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TIAA-CREF Fund & Account Commentary

Economic & Market Commentary

The U.S. and Global Economies

The U.S. economy continued to strengthen in the first quarter of 2012, as
momentum from late 2011 carried into the new year. While the pace of growth
remained moderate, there were encouraging signs that the recovery had become
self-sustaining.

Employment. Initial unemployment claims fell from about 390,000 in the first
week of the quarter to about 350,000 at quarter-end. (Claims below 400,000
generally indicate healthy labor market conditions.) Meanwhile, the economy
added jobs at a steady clip, with net monthly payrolls exceeding 200,000 in both
January and February. Job creation in March was very disappointing, however, and
while the national unemployment rate inched down to 8.2%, this was due to a
shrinking workforce, not expanded hiring.

Manufacturing. Based on the ISM Purchasing Managers’ Index (PMI), U.S.
manufacturing expanded for the 32nd consecutive month in March. Increases in
new orders, production, and employment drove the expansion. In addition, the
Commerce Department reported that U.S. factory orders rose in February for the
third time in four months.
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Consumer spending. Personal consumption expenditures grew by 0.8% in
February, the most in seven months. Spending on durable goods, particularly
automobiles, drove the increase.

Housing. Existing home sales got off to their fastest start to a new year since
2007. In addition, the inventory of unsold homes fell, while the median existing
home price rose. Although housing starts dipped in February, January results
were revised upward, and housing permits—which are forward-looking—climbed
to their highest level since October 2008.

This improved economic activity came without a meaningful pick-up in inflation.
Oil prices jumped during the quarter, largely on geopolitical tensions with Iran
and the threat of a major disruption to global supplies. These fears drove a 6%
surge in gasoline prices in February. However, the core inflation rate, measured
by the Consumer Price Index (excluding food and energy costs), rose just 0.1% in
February and 2.2% year-over-year.

Internationally, the economic climate was dominated by developments in Europe
and China. Manufacturing in the eurozone slumped, and the region’s unemployment
rate hit 10.8% in February, with Spain recording the highest rate, 23.6%. Spain’s
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economic and fiscal woes became a focal point of Europe’s sovereign debt crisis,
which continued to simmer—and occasionally flare up—during the quarter.

In China, official PMI data for March painted a rosy picture of manufacturing,
contradicting the PMI reading from HSBC, which slowed for the fifth month in a
row. These conflicting reports added to uncertainty about the economic situation
in China, where slower export growth and construction spending have raised
concerns that the economy may be headed for a “hard landing.”

Investment Markets

Equities. U.S. equity markets produced stellar returns in the quarter. The

S&P 500 Index gained 12.6%, while the broader Russell 3000 Index returned
12.9%. Among S&P 500 sectors, returns were strongest in Financials (+22.1%),
Technology (+21.5%), and Consumer Discretionary (+16.0%), and weakest in
Utilities (-1.6%) and Energy (+3.9%).

Based on Russell market-cap and style indexes, returns for the full quarter were
similar for large caps (+12.9%), mid caps (+12.94%), and small caps (+12.4%),
while growth (+14.6%) outperformed value (+11.2%). The similarity in returns for
stocks of differing cap sizes masked a clear rotation into large caps and out of
small caps, beginning in mid-February. This shift was an early sign of unease
among investors, who, with an eye on potential storm clouds in Europe and
China, began moving into perceived safer equity market segments.

Foreign developed and emerging-market equities also posted double-digit gains
for the quarter, with the MSCI EAFE Index and MSCI Emerging Markets Index rising
10.9% and 14.1%, respectively. Positive returns were limited to the months of

January and February, however, as most foreign markets reversed course in March.

Fixed income. The Barclays U.S. Aggregate Bond Index, a broad measure
of investment-grade fixed-income performance, returned a lackluster 0.3%.
The Barclays Treasury Index returned -1.3%, lagging the broader market.

Longer-dated Treasuries in particular (-5.8%) were hurt by the market’s shift away
from quality and toward higher-yielding, lower-rated securities. With the U.S.
economy improving, lower demand for safe-haven assets pushed their yields up.
The 10-year Treasury yield, which began the period at 1.97%, climbed 26 basis
points by March 30, settling at 2.23%.

Among other sectors measured by Barclays indexes, returns were higher in global
emerging market bonds (+5.9%), U.S. high-yield corporate bonds (+5.3%), and
commercial mortgage-backed securities (+3.5%), and lower in inflation-linked
bonds (+0.9%), asset-backed securities (+0.8%), mortgage-backed securities
(+0.6%), municipal bonds (+0.6%), and agency securities (+0.2%).

Outlook

Consensus forecasts put U.S. GDP growth at between 2.2%-2.4% for 2012

and 2.4%-2.7% for 2013. Global GDP is expected to grow about 3.4% in 2012
and 3.9% in 2013. U.S. leading indicators are positive, but a concern is that
much of the first quarter’s economic lift was due to mild winter weather. Activity
that typically would have occurred in the spring may have been pulled forward,
skewing seasonal adjustment factors and leading to a potentially weaker second
quarter. In the eurozone, real GDP appears certain to contract in 2012 and may
rise only marginally in 2013. China’s growth should continue to outpace that of
developed market economies, but at a slower pace.

Regarding equity markets, the odds had already begun to favor a pullback in

the U.S. after several months of strong performance. In light of resurgent debt
fears in Europe and nagging doubts about the trajectory of global growth, the
spike in stock market volatility we are seeing in early April—along with a renewed
flight to safety that drove the 10-year Treasury yield below 2%—is not altogether
surprising. We are acutely aware that in both 2010 and 2011, April marked a
pivot point for economic slowing and subsequent market declines, so we are
watching key indicators closely for any repeat of that pattern.

This represents the views of TIAA-CREF Asset Management as of March 2012 and does not reflect the views of any TIAA-CREF affiliate. These views may change in response to changing economic

and market conditions.

The material is for informational purposes only and should not be regarded as a recommendation or an offer to buy or sell any product or service to which this information may relate.
Certain products and services may not be available to all entities or persons. Past performance is not indicative of future results.

TIAA-CREF Asset Management provides investment advice and portfolio management services to the TIAA-CREF group of companies through the following entities: Teachers Advisors, Inc., TIAA-
CREF Investment Management, LLC, and Teachers Insurance and Annuity Association® (TIAA®). Teachers Advisors, Inc., is a registered investment advisor and wholly owned subsidiary of Teachers

Insurance and Annuity Association (TIAA).

© 2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF Emerging Markets Equity Fund
performed in line with its benchmark, the MSCI Emerging Markets Index.

Emerging market equities posted positive returns in the first quarter. From a
top-down investment perspective, markets returned to valuing companies based
on earnings and other underlying fundamentals. The Fund’s positive performance
came primarily from stock selection, as opposed to country or sector allocation.

For the quarter, stock selection was particularly favorable in Brazil, where

the economy is driven by domestic demand rather than exports. Our Brazilian
holdings focused on industrial, infrastructure, and auto parts businesses. An
overweight in the Philippines, which has strong macroeconomic fundamentals
and a stable currency, and where we found a number of opportunities in bank
stocks, also contributed positively to performance. In addition, global exposure
through an investment in a Singapore-based offshore oil and gas company helped
performance, as did other selections in Singapore that provided exposure to the
economies of China and the region.

Performance was hurt by an underweight in India, which was the worst-performing
market in the emerging market universe in 2011. In January, India’s stock market
and currency rallied sharply. Although we began the quarter with a large underweight
in India, we subsequently identified some opportunities that fit our fundamental
investment process and reduced this underweight, participating in some of the
market’s positive performance in the region toward the end of the quarter.

The top ten contributors to the portfolio represented a wide range of countries
and industries. Out-of-benchmark holding Nagacorp, a Cambodian casino
company listed in Hong Kong, contributed as investors recognized its high growth
rates and low valuation. Taiwan technology stocks Flexium and Hon Hai Precision
also added to performance, as did Macau-based casino company Sands China.

Ticker: TEMLX

Expense Ratio (gross/net) 1.08% / 0.95% Inception: 8/31/2010

Among the positions detracting the most from the Fund’s performance were
active underweights in Taiwan technology company HTC and Brazilian energy
company Petrobras.

Positioning

Entering the second quarter, the Fund is overweight in Brazil, Singapore, the
Philippines, and Thailand, where we have found opportunities to participate in

the country’s economic rebound as it recovers from last year’s severe flooding.
We are underweight in South Africa, primarily because more attractive investment
opportunities in that country’s dominant industries (financials, materials, and
mining) are available in other markets. We are also below the benchmark weighting
in Malaysia, due to a lack of identifiable growth opportunities that are consistent
with our process. Additionally, having taken some profits in the Philippines and
Indonesia, we have reinvested the proceeds in Mexican companies that provide
exposure to the U.S. economic recovery.

Following the first quarter’s strong performance, we plan to take a slightly more
defensive posture though the balance of the year. Consistent with our investment
process, of the more than 300 companies owned in the portfolio, approximately
one-third are out-of-benchmark holdings, including mid- and small-cap names
where appropriate opportunities are present.

The Fund’s return may sometimes diverge from the return of its benchmark index more than would be expected. This may be the result of a fair-value pricing
adjustment. Many foreign exchanges close before the Fund’s net asset value (NAV) is calculated (generally 4 p.m. ET). In the intervening hours, the value of foreign
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securities can change, and these changes are not reflected immediately in the Fund’s benchmark index. They may, however, be taken into account in that day’s NAV
to reflect the value of the Fund’s holdings at the time the NAV is calculated.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.
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Quarter-to-Date Ending March 31, 2012 Ticker: TEMLX Expense Ratio (gross/net) 1.08% / 0.95% Inception: 8/31/2010

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Emerging Markets Equity Fund Institutional Class 13.99% -10.22% - - - 4.27%
MSCI Emerging Markets Index 14.07% -8.81% - - - 6.81%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples i
Top Contributing Securities Top Contributing Sectors : Hoalth G : SamsungiEiectroniceicottd .
ea are o
NagaCorp Ltd. Consumer Discretionary B Consumer Discretionary Petroleo Brasileiro S.A. 2.2
Hon Hai Precision Industry Co. Ltd. Consumer Staples M Energy Taiwan Semiconductor Manufacturing Co Ltd 2.2
Flexium Interconnect Inc. Financials I Industrials Gazprom (ADR) 1.9
B Information Technology
) Vale S.A. 1.8
Top Detracting Securities Top Detracting Sectors M Materials
i i Banco Itau Holding Financeira S.A. 1.6
HTC Corp. Materials : :Ir:anmals . o
elecommunications Services ; .
Hon Hai Precision Industry Co, Ltd 1.4
Mando Corp. Energy [ Uutilities
ZTE CORP H Information Technology Industrial & Commercial Bank of China 1.2
m Contribution m Detraction China Construction Bank 1.2
America Movil S.A. de C.V. (Series L) 1.2

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

The net annual expense ratio represents expenses after reimbursement and waivers, while the gross annual expense ratio represents expenses without any reimbursements and waivers. These expense
reimbursement arrangements will continue through at least February 28, 2013 and can only be changed with approval of the Board of Trustees. Without these waivers and reimbursements, the Fund
expenses would be higher and their performance would have been lower.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Foreign investing involves certain risks, including
currency fluctuations and controls, restrictions on foreign investments, less governmental supervision and regulation, less liquidity and the potential for market volatility and political instability. In addition,
investing in emerging markets may involve a relatively higher degree of volatility.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

The TIAA-CREF Global Natural Resources Fund outperformed its benchmark,
the MSCI All Country World Commodity Producers Sector Capped Index, in the
first quarter of 2012.

The first quarter saw a strong rebound in commodity equities, supported

by improving U.S. economic data and liquidity injections by the European
Central Bank (ECB), which lifted confidence in the euro area. The quarter
was also remarkable for divergent performance among various commodities.
Brent crude oil prices rose 15% during the quarter, driven by geopolitical
concerns surrounding Iran and diminished spare capacity in the Middle
East. Meanwhile, growing supply from shale drilling and a mild winter drove
natural gas prices down more than 33% in the U.S. Metal prices broadly
strengthened, with copper up more than 11% and gold almost 7%. Nickel
prices fell, as did U.S. coal prices, which were hit by weakness in natural
gas and slowing global steel production. Markets remained concerned
about a relatively weak recovery in Chinese demand for metals following the
Chinese New Year holiday, which occurred earlier than usual this year.

The Fund benefited from both favorable sector positioning and individual
stock picking. For most of the quarter, the Fund was overweight energy

and thus benefited from strong oil prices. Top contributors in the energy
sector included Ecopetrol (continued exploration success in Colombia)

and Dragon Oil (strong drilling results in offshore Turkmenistan). Another
positive contributor was Continental Resources, which reported an increase
in oil reserves. The Fund also benefited from an underweight in Royal Dutch
Shell, which gave back some of its gains from the previous quarter.

Within the gold sector, the Fund benefited from holding Turkish gold miner Koza
Altin Isletmeleri, as well as from underweighting U.S. gold producer Newmont
Mining. The Fund also gained on strong performance by U.S. fertilizer producer
CF Industries. Despite market concerns about Chinese steel production and iron

TIAA
CREF

Ticker: TNRIX

Expense Ratio (gross/net) 0.83%/ 0.75% Inception: 11/01/2011

ore prices, one of the Fund’s top contributors was Australian iron ore producer
Fortescue, where management has begun to establish credibility that it can
deliver at least partially on the company’s ambitious growth plans.

Detracting from performance were underweights in Monsanto, which reported
strong results, and Agrium, which benefited from weak natural gas prices. The
Fund was also hurt by underweighting Canadian grain handler Viterra, which
received a 48% premium takeover bid. Another detractor was Canadian natural
gas and liquids midstream company Keyera, which was hit by declining propane
prices due to the warm North American winter.

Positioning

Looking ahead, markets remain nervous about a potential “hard landing” in China.
High oil prices could begin to hinder Chinese economic growth, although there is
no evidence to suggest that this been the case thus far. We are less concerned
about a slowdown in China than the rest of the market seems to be, but we are
wary of a near-term pullback in oil prices.

Meanwhile, European debt concerns continue to linger. Additionally, several
countries that are important from a commodity supply/demand perspective have
had or will have elections or leadership transitions in 2012, including the U.S.,
China, Russia, and France. In the middle of an election cycle, there is potential for
the release of strategic oil reserves by the U.S. and by European countries, which
could dampen oil prices in the short term.

The Fund remains overweight energy, but the extent of our overweight has been
reduced and mostly shifted to the agricultural sector, which should benefit from
rising food prices, favorable weather patterns, and growing Chinese demand. The
Fund has also added exposure to companies that are well-positioned as equipment
suppliers or service providers to natural resources companies globally.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.
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TIAA-CREF Global Natural Resources Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TNRIX Expense Ratio (gross/net) 0.83%/ 0.75% Inception: 11/01/201

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Global Natural Resources Fund Institutional Class 10.18% - - - - 6.30%
MSCI All Country World Commodity Producers Sector Capped Index 8.01% - - - - 4.55%

Security Selection Effects Sector Effects on Top 10 Holdings

on Fund Performance

Fund Performance

Issuer % of Net Assets
Consumer Staples
Top Contributing Securities Top Contributing Sectors : — : SyngentaiaG. 4.2
nergy
Ecopetrol S.A. ADR Energy B Industrials Potash Corp of Saskatchewan Toronto 4.2
Dragon Oil PLC Materials [ Materials Rio Tinto plc 3.5
Fortescue Metals Group Ltd. Industrials Exxon Mobil Corp 2.4
Petroleo Brasileiro S.A. (Preference) 2.2
Top Detracting Securities
CF Industries Holdings, Inc 2.2
Monsanto Co.
Agrium Inc. Barrick Gold Corp (Canada) 2.1
Alliance Holdings GP L.P. Chevron Corp 2.0
m Contribution m Detraction BHP Billiton Ltd 1.9
Occidental Petroleum Corp 1.8

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

The “Since Inception” values presented are cumulative values and not average annualized total returns.

The net annual expense ratio represents expenses after reimbursement and waivers, while the gross annual expense ratio represents expenses without any reimbursements and waivers. These expense
reimbursement arrangements will continue through at least October 31, 2012 and can only be changed with approval of the Board of Trustees. Without these waivers and reimbursements, the Fund
expenses would be higher and their performance would have been lower. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Foreign investing involves certain risks, including
currency fluctuations and controls, restrictions on foreign investments, less governmental supervision and regulation, less liquidity and the potential for market volatility and political instability. In addition,
investing in emerging markets may involve a relatively higher degree of volatility.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF Growth & Income Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

The TIAA-CREF Growth & Income Fund outperformed its benchmark, the S&P 500
Index, in the first quarter of 2012.

The year began with a swift market rally that was generally led by stocks that had
underperformed during the “risk-off” period that characterized much of 2011.
Given the relative success of the Growth & Income Fund in 2011, the transition

into 2012 began slowly in January but steadily improved as the quarter advanced.

The Fund’s strong performance was broadly positive, with eight out of 10 S&P
500 sectors contributing to relative outperformance. Stock selection was the
primary driver of performance, consistent with past performance and the fund’s
bottom-up investment process. The portfolio’s largest overweight position
entering the quarter was Apple, which also was the largest positive contributor
for the quarter, as the stock appreciated over 48% during the period. While

the company’s underlying fundamentals remained strong, we trimmed our
overweight in the stock during the quarter to lock in profits and to manage risk.
Another longtime holding in the Information Technology sector, JDS Uniphase
(an optical networking company) was also a contributor to outperformance.

Holdings in both of the S&P 500’s consumer-related sectors provided a

lift to relative performance during the quarter. In Consumer Discretionary,
high-end mattress manufacturer Tempur-Pedic and Foot Locker were both
strong contributors, rising over 60% and 30%, respectively. Consumer
Staples portfolio holding Monster Beverage advanced more than 34% as it
continued to see strong sales in the U.S. while pursuing plans to expand
distribution overseas. Also in Consumer Staples, our preference for owning
Coca-Cola over underperforming PepsiCo was additive on a relative basis.
The Healthcare sector provided additional lift, as not owning Johnson and
Johnson added value due to the stock’s relative underperformance.

TIAA
CREF

Ticker: TIGRX

Expense Ratio (gross/net): 0.47%/0.47% Inception: 7/1/1999

Effective stock picking in Financials, the S&P 500’s best-performing sector
for the quarter, was not enough to offset our underweight in this sector. The
portfolio did benefit from holding Discover Financial, which advanced over
39% during the quarter, somewhat offsetting the negative effect of our sector
underweight. The appreciation of bank stocks in the quarter provided an
opportunity to take profits and further trim some exposure to the sector as
stocks appeared more fully valued.

Merger and acquisition activity during the quarter had a minor but positive impact
on our performance, as portfolio holding Taleo, a cloud-based talent management
company, was purchased by Oracle at a significant premium in February.

Positioning

We expect U.S. economic growth to continue at a moderate pace, bolstered

by steadily improving levels of employment, bottoming of the housing market,
and rising auto sales. Reflecting our moderate view of the economic landscape,
we continue to maintain a “barbelled” approach to portfolio construction,

with overweights in more aggressive, economically sensitive sectors, such as
Consumer Discretionary and Technology, balanced by similar overweights in more
defensively oriented sectors, such as Consumer Staples and Healthcare.

Close attention to risk control keeps portfolio sector allocations reasonably
close to those of the S&P 500 Index, enabling our research-intensive, bottom-up
stock selection process to be the primary driver of relative performance. We
focus on finding companies with accelerating revenues and/or earnings that
may exceed expectations, along with the potential for consistently strong

or improving financial profiles (margins, cash flows, debt, and cash).

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.
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Quarter-to-Date Ending March 31, 2012 Ticker: TIGRX Expense Ratio (gross/net): 0.47%/0.47% Inception: 7/1/1999

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Growth & Income Fund Institutional Class 14.36% 9.89% 22.47% 5.05% 5.68% 3.14%
S&P 500 Index 12.59% 8.54% 23.42% 2.01% 4.12% 2.00%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples Apple, Inc 4.8
Top Contributing Securities Top Contributing Sectors u : s
. I Health Care Exxon Mobil Corp 2.8
Apple Inc. Information Technology [ Consumer Discretionary
. ) Pfizer, Inc 2.3
Johnson & Johnson Consumer Discretionary [ Energy
Discover Financial Services Consumer Staples ¥ Industrials Coca-Cola Co 2.1
[¥ Information Technology Philip Morris International, Inc 2.1
i iti i Materials
Top Detracting Securities Top Detracting Sectors : - '. | Wells Fargo & Co 21
inancials
JPMorgan Chase & Co. Financials
2 ol s B Telecommunications Services Chevron Corp 2.0
i . elecommunication Services .
Bank of America Corp [ Utilities Qualcomm, Inc 1.6
Electronic Arts Inc.
Microsoft Corp 1.4
m Contribution m Detraction
General Electric Co 1.3

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: February 28, 2013. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Growth stocks may be more volatile than value stocks due to their relatively high valuations, and
growth investing may fall out of favor with investors. Please consider all risks carefully prior to investing.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF International Equity Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

The TIAA-CREF International Equity Fund outperformed its benchmark, the MSCI
EAFE Index, in the first quarter of 2012.

International stock markets posted broadly positive returns in the first quarter.
From a top-down market perspective, investors welcomed short-term relief from
the volatility associated with the European sovereign debt crisis.

Within the Fund, many of the companies that bore the brunt of the market

sell-off late last year continued to post quarterly earnings results that exceeded
their initial guidance. In the first quarter of the new year, as markets returned to
valuing companies based on earnings and other underlying fundamentals, stock
selection was a greater contributor to Fund performance than sector attribution.

Positive contributions came from companies in the Materials and Industrials
sectors. Within Materials, two German specialty chemical companies, Lanxess
and Clariant, contributed the most to the sector and to the Fund overall. In
Industrials, Swiss employment services company Adecco contributed favorably.

Benefiting from a strong rally in the Financials sector this quarter was British
bank Barclays, which was added to the Fund’s portfolio in late 2011, and India’s
HDFC Bank, a long-standing portfolio holding.

Information Technology detracted the most on a sector basis, largely due to the
poor performance of Japanese internet price comparison site Kakak.com. This
underperformance likely stemmed from the company’s recent efforts to invest in
developmental capital expenditures, which temporarily weighed on margins.

Regionally, we remained overweight in Europe, where overall sentiment was
supported by the European Central Bank’s Long Term Refinancing Operation
(LTRO) in December 2011, which—in conjunction with a second LTRO in February
2012—infused money into European banks. Until the impact of these measures
becomes clear, a degree of uncertainty may continue to deter global investors
from allocating meaningful amounts of capital to Europe.

TIAA
CREF

Ticker: THEX

Expense Ratio (gross/net): 0.53%/0.53% Inception: 7/1/1999

In Asia ex-Japan, Hong Kong retail supply chain company Li and Fung, which
sources 60% of its business from North American and European customers,
contributed favorably to performance for the quarter. We also have indirect
exposure to this region though many of our European multinational companies
such as Lanxess. Export markets in Asia continue to grow and, in conjunction
with North American demand, give these European companies the potential to
remain on a secular uptrend, despite recessionary conditions in Europe.

In Japan, a strong recovery in the stock market, due largely to the weaker yen,
helped alleviate some of the headwinds for Japanese exporters. Having recently
increased our weighting in Japan, we nonetheless have remained underweight
versus our benchmark because we are not entirely confident of a full resurgence
in the Japanese market.

Positioning

We anticipate that the markets’ focus on macro events may return. This could
create opportunities to take advantage of discrepancies between broad themes
and company-specific fundamentals by investing in or adding to names that fit our
well-defined stock selection process. Rather than focus on short-term timing, we
remain committed to this disciplined process, choosing investments in which we
have the highest conviction over a five-year horizon.

At the same time, we have begun to implement measures that we believe will
add more resilience to the Fund’s performance during volatile periods, such

as we saw in 2008 and 2011. We are opportunistically increasing the number
of companies held in the portfolio, targeting the middle of our stated range of
70-100 stocks. Additionally, we are reducing the combined allocation to our top
10 positions from 50% of the total portfolio toward 40%, which will also naturally
reduce overweights in individual company names.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary TIAA-CREF International Equity Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TIEEX Expense Ratio (gross/net): 0.53%/0.53% Inception: 7/1/1999

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
International Equity Fund Institutional Class 18.82% -9.15% 19.40% -4.22% 6.03% 3.97%
MSCI EAFE Index 10.86% 5.77% 17.13% -3.51% 5.73% 2.92%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples Bayer AG. 5.9
Top Contributing Securities Top Contributing Sectors u P Y
. I Health Care Reckitt Benckiser Group plc 4.8
Lanxess AG Materials [ Consumer Discretionary
Clariant AG Industrials I Energy Henkel KGaA (Preference) 4.7
Barclays PLC Consumer Staples I Industrials Carnival plc 4.5
M Information Technology Li & Fung Ltd 4.4
i iti i Materials
Top Detracting Securities Top Detracting Sectors : - " Lanxess AG. 4.0
inancials
Kakaku.com Inc. Information Technology )
[ Telecommunications Services Clariant AG. 3.8
DLF Ltd. 0 Uutilities Adecco S.A. 3.6
Compagnie de Saint-Gobain S.A.
Man Group plc 3.6

m Contribution m Detraction
Wolseley plc 3.6

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: February 28, 2013. Please see the prospectus for details.

Shares held less than 60 calendar days may be subject to a 2.00% redemption fee. Please see the prospectus for details. The fund performance shown does not reflect the deduction of this fee. Had the
fee been deducted, returns would have been lower.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Foreign investing involves certain risks, including
currency fluctuations and controls, restrictions on foreign investments, less governmental supervision and regulation, less liquidity, and the potential for market volatility and political instability.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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Financial Services

TIAA-CREF Fund & Account Commentary TIAA-CREF Large-Cap Growth Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

The TIAA-CREF Large-Cap Growth Fund outperformed its benchmark, the Russell
1000 Growth Index, in the first quarter of 2012.

Continuing a trend that began in the fourth quarter of 2011, global equity
markets rallied in the first quarter of 2012, primarily on encouraging signs
about the U.S. economy and a general easing of concerns about the European
sovereign debt crisis.

A substantial overweight in the Consumer Discretionary sector contributed to Fund
performance, specifically via overweight positions in resort and casino company
Las Vegas Sands and online retailer Amazon. Las Vegas Sands improved its
long-term growth prospects by continuing to gain market share in the Macau
gaming market, while Amazon continued to be a major force in the retail industry.

The Fund’s performance relative to its benchmark was also boosted by
what we excluded from the portfolio. Not owning ExxonMobil, a company
that represents more than 4% of the benchmark, contributed favorably
for the quarter. ExxonMobil lagged higher growth oil services names

in the Energy sector. Not owning several other defensive, lower-growth
companies that don’t fit the Fund’s investment profile—such as stalwarts
PepsiCo, Coca-Cola, and McDonald’s in Consumer Staples, and Walmart
in Consumer Discretionary—contributed strongly to performance.

On the negative side, the Fund’s overweight in Information Technology was

the largest detractor for the quarter on a sector basis. Within the Information
Technology sector, our overweighting of Google was the single largest detractor
from the Fund’s relative performance in the first quarter. While Google’s fourth-
quarter 2011 results were solid, one-time items such as foreign exchange
hedging losses, along with a year-over-year decrease in third-party revenues,
detracted from revenue growth.

TIAA
CREF

Ticker: TILGX

Expense Ratio (gross/net): 0.48%/0.48% Inception: 3/31/2006

Also detracting was an out-of-benchmark position in Gree Inc., a Japanese
gaming/social networking site. The pullback in Gree’s shares was correlated with
a weakening yen, which favored exporters to a greater extent. Despite the difficult
quarter, Gree continues to experience rapid growth.

On the positive side, an overweight in software company Red Hat was the
single largest contributor in the Information Technology sector, as fourth-quarter
earnings beat estimates and bookings were far better than expected.

Positioning

The TIAA-CREF Large-Cap Growth investment strategy remains focused on
high-quality, blue-chip companies that we believe present opportunities for
sustained, above-average growth in revenues, earnings, and cash flows over
the long term.

As we move into earnings season, we expect larger-cap growth companies to
continue to provide leadership to the overall market. In an environment where
interest rates are low and there are limited alternatives with price appreciation
potential, those companies that meet healthy growth expectations and have
reasonable valuations should do well. In that vein, we continue to seek sector
leaders with solid balance sheets, strong management teams, and the ability to
drive bottom-line, double-digit growth rates.

Our bias is currently with Information Technology and Consumer
Discretionary, where we have our two largest sector overweights. Within
Information Technology, several companies with new product lines

are in a good position to participate in secular themes such as cloud
computing and mobile phone applications. In Consumer Discretionary,
we are focused on companies positioned to take advantage of strong
growth in the e-commerce, retail, leisure, and auto-related industries.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary TIAA-CREF Large-Cap Growth Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TILGX Expense Ratio (gross/net): 0.48%/0.48% Inception: 3/31/2006

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Large-Cap Growth Fund Institutional Class 15.96% 10.16% 23.06% 4.88% - 4.71%
Russell 1000 Growth Index 14.69% 11.02% 25.28% 5.10% - 5.42%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples Apple, Inc 6.6
Top Contributing Securities Top Contributing Sectors u : ep
. B Health Care Amazon.com, Inc 4.4
Exxon Mobil Corp. Energy ! Consumer Discretionary Google. Ine (Class A 30
Red Hat Inc. Consumer Staples ™ Energy oogle, Inc (Class A) .
McDonald’s Corp. Consumer Discretionary M Industrials Intuit, Inc 3.7
B Information Technology Microsoft Corp 3.3
Top Detracting Securities Top Detracting Sectors : gateriélls Monsanto Co 28
inancials
Google Inc. CI A Information Technology .
2 o I B Telecommunications Services Visa, Inc (Class A) 24
. ndustrials .
Gree Inc I Uutilities Qualcomm, Inc 2.2
Gilead Sciences Inc. Telecommunication Services
Starbucks Corp 2.0
m Contribution m Detraction
Boeing Co 2.0

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: February 28, 2013. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Securities of medium-sized companies may be more volatile than those of larger companies.
Securities issued by medium-sized companies also may be harder to buy or sell than those of larger, more established companies. Growth stocks may be more volatile than value stocks due to their
relatively high valuations, and growth investing may fall out of favor with investors. Please consider all risks carefully prior to investing.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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Financial Services

TIAA-CREF Fund & Account Commentary TIAA-CREF Large-Cap Value Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

The TIAA-CREF Large-Cap Value Fund outperformed its benchmark, the Russell
1000 Value Index, in the first quarter of 2012.

The Fund’s outperformance for the quarter was largely due to our strategic
positioning for a domestic economic recovery. We found value in companies
whose businesses are tied to housing, technology spending, energy spending,
and nonresidential construction. Conversely, it was difficult to find value in
many defensive sectors, including Utilities and Consumer Staples. Positive
U.S. macroeconomic data, along with a period of relative calm in the European
sovereign debt crisis, enabled assets perceived as “higher risk” to rebound
strongly from the previous quarter’s sell-off.

Every sector except Telecommunications contributed positively to the Fund’s
performance in the quarter. In terms of sector-specific attribution, overweights

in Consumer Discretionary and Industrials were the top contributors. In

Consumer Discretionary, Pulte Homes added the most. Housing starts have
begun to bottom, while home prices have been stabilizing—two catalysts we

had anticipated. Housing starts have begun to bottom, while home prices have
been stabilizing—two catalysts we had anticipated. We maintain our conviction
that the U.S. is in the beginning stages of a multi-year upcycle in housing. Other
substantial contributors in the Consumer Discretionary sector included resort and
casino company Las Vegas Sands and eBay.

Within the Industrials sector, top contributors included Masco, a firm closely
tied to the housing recovery; SPX Corporation, which gained on the divestiture
of its noncore services business; and Textron, which benefited from business
improvements in its Cessna Aircraft segment.

The Energy sector also added to performance. Cobalt International Energy, whose
stock price soared 93% in the quarter on a positive oil discovery in Angola, was
largely responsible. A position in Transocean, an offshore rig company, also added

TIAA
CREF

Ticker: TRLIX

Expense Ratio (gross/net): 0.47%/0.47% Inception: 10/1/2002

to performance, as did a significant underweight in Exxon Mobil, a company we
deemed expensive relative to its current production growth profile.

In Financials, the bulk of the sector’s contribution came from Bank of America,
which gained as the market grew more comfortable with the bank’s capital levels.
The bank’s share price surged in the second half of March after the Fed released
the favorable results of its latest “stress test.” Other top contributors in the
Financials sector included Janus Capital Group and Wells Fargo.

The Utilities sector helped primarily because of our strategic underweight
positions. The Fund’s underweights in Southern Company, Duke Energy, and
Dominion all contributed. We continued to have trouble finding value in traditional
regulated utilities.

In Materials, the largest contributor was chemicals and building products
manufacturer Georgia Gulf, which benefited from an unsolicited takeover bid.
Our underweight in Newmont Mining—based on our belief that gold has become
overvalued, and that Newmont in particular was being hampered by production
issues—also added to performance.

Positioning

Entering 2012, we stayed true to our process, maintaining our positioning and
sticking with investments we believed to be undervalued, even though these
holdings detracted from Fund performance in the previous quarter. Our patience
was rewarded as the macroeconomic environment improved, and we remain
confident in our assessment of a housing-led U.S. recovery. Moreover, we have
identified a number of stocks that appear to be “cheap” based on normalized
earnings and that should benefit from the housing theme. In particular, we
continue to see opportunities in housing, housing-related, and technology
companies offering a combination of attractive valuation and achievable
consensus earnings estimates. Lastly, although consensus numbers will need to
come down, we are finding attractive valuations in the oil services area.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary TIAA-CREF Large-Cap Value Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TRLIX Expense Ratio (gross/net): 0.47%/0.47% Inception: 10/1/2002

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Large-Cap Value Fund Institutional Class 13.18% 0.97% 23.72% -0.59% - 8.45%
Russell 1000 Value Index 11.12% 4.79% 22.82% -0.81% - 7.74%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples AT&T, Inc 3.4
Top Contributing Securities Top Contributing Sectors u :
- I Health Care Wells Fargo & Co 2.8
Cobalt International Energy Inc. Industrials [ Consumer Discretionary
Pfi | 2.7
PulteGroup Inc. Consumer Discretionary ¥ Energy =l I
Georgia Gulf Corp. Energy ¥ Industrials Chevron Corp 2.5
[ Information Technology General Electric Co 2.3
Top Detracting Securities Top Detracting Sectors : gateriélls Procter & Gamble Co 29
inancials
JPMorgan Chase & Co. Telecommunication Services
2 B Telecommunications Services Merck & Co, Inc 20
Exelon Corp. [ Utilities Bank of America Corp 2.0
Hewlett-Packard Co.
Cisco Systems, Inc 1.7
m Contribution m Detraction
Johnson & Johnson 1.6

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: February 28, 2013. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. The Fund is subject to market risk and risks of value investing, where value stocks may remain
undervalued for long periods of time. Please consider all risks carefully prior to investing.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF Mid-Cap Growth Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF Mid-Cap Growth Fund outperformed its
benchmark, the Russell MidCap Growth Index.

The first months of 2012 withessed a continuing rebound in equity market
performance that began last October, bolstered by further signs of improving U.S.
employment, housing, manufacturing, and consumer confidence, coupled with an
easing of European sovereign debt concerns. The first quarter’s strong market
performance stood in stark contrast to the second half of 2011, when various
macroeconomic concerns drove investors toward larger-cap, dividend-paying
stocks. The elevated risk aversion that prevailed in 2011 took its toll on mid-cap
growth stocks, many of which sold off on no apparent company-specific news but
rather on the perception of a broader decline in their long-term growth prospects.

Despite this risk-averse environment, we remained steadfast in our investment
approach and did not waver from our disciplined stock selection process.

At the end of 2011, we believed that the stocks we owned in the portfolio

were well-positioned to benefit when the market shifted its focus back to
company-specific fundamentals. Accordingly, we made very few changes in the
portfolio during the fourth quarter of 2011, believing that our patience would be
rewarded over time.

In the first quarter of 2012, the Fund participated in the market’s strong gains,
outpacing the benchmark by a substantial margin. The Fund’s outperformance
was broadly based, as eight out of 10 industry sectors made positive

contributions to relative performance. As expected given the Fund’s bottom-up
investment process, stock selection was the primary driver of outperformance.

Stock selection within the Energy sector provided the greatest lift during the
quarter. An overweight in Cobalt International, an oil exploration and production
company, proved beneficial as its stock price soared over 90% during the quarter
on news of positive drilling results in West Africa.

TIAA
CREF

Ticker: TRPWX

Expense Ratio (gross/net): 0.49%/0.49%  Inception: 10/01/2002

Given the backdrop of improved sentiment for global economic growth, coupled
with its relatively poor performance among sectors during 2011, it is not
surprising that Information Technology proved to be a strong contributor to the
Fund’s outperformance in the first quarter. Several overweight holdings provided
outsized gains, with software company Red Hat and online professional network
LinkedIn adding the most. Our Technology holdings continue to favor software
over hardware companies based on their growth prospects, as well as their
substantially lower inventory and input costs compared with hardware companies.

Holdings in consumer-related sectors also contributed to the Fund’s
outperformance. Within Consumer Discretionary, diversified consumer goods
manufacturer Jarden was among the top contributors, while in Consumer
Staples, longtime portfolio holding Ulta Salon added strongly to returns.

Healthcare and Financials were the only two sectors that detracted from Fund
performance during the quarter. In Healthcare, not owning Biopharmaceutical
company Regeneron, whose stock price more than doubled during the quarter,
accounted for nearly half of the Fund’s underperformance in the sector. In
Financials, portfolio holdings underperformed.

Positioning

In light of the substantial rise in equity prices during the first few months of the
year, we have taken advantage of the opportunity to trim some outperforming
stocks that, in our opinion, had become extended on a valuation basis. This
allowed us to capture some significant gains while keeping the portfolio focused
on companies that we believe offer the best risk-reward profiles. Consistent
with our bottom-up investment approach, our relative exposure to the various
benchmark sectors remains relatively neutral.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary TIAA-CREF Mid-Cap Growth Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TRPWX Expense Ratio (gross/net): 0.49%/0.49%  Inception: 10/01/2002

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Mid-Cap Growth Fund Institutional Class 17.48% 2.21% 29.38% 5.14% - 11.73%
Russell Midcap Growth Index 14.52% 4.43% 29.16% 4.44% - 11.53%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
I " . [ Consumer Staples iShares Russell Midcap Growth Index Fund 2.1
Top Contributing Securities Top Contributing Sectors
- M Health Care El Paso Corp 1.8
Cobalt International Energy Inc. Energy [ Consumer Discretionary o . o e (Cl N 16
Ulta Salon Cosmetics & Fragrance Inc. Information Technology ™ Energy Iscovery Communications, Inc (Class A) ~ 1.
Sourcefire Inc. Consumer Discretionary [ Industrials Bed Bath & Beyond, Inc 1.4
I8 Information Technology Alexion Pharmaceuticals, Inc 1.4
Top Detracting Securities Top Detracting Sectors : gateriélls Concho Resources, Inc 1.4
inancials
Regeneron Pharmaceuticals Inc. Health Care
¢ E . [l Telecommunications Services il [ e —
nancials
SuccessFactors fnanct I Utilities Whole Foods Market, Inc 1.3
lllumina Inc.
Intuit, Inc 3
m Contribution m Detraction
Agilent Technologies, Inc 1.3

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: February 28, 2013. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Investments in small- to medium-sized
corporations are more vulnerable to financial risks and other risks than larger corporations and may involve a higher degree of price volatility than investments in the general equity markets.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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Financial Services

TIAA-CREF Fund & Account Commentary TIAA-CREF Mid-Cap Value Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

The TIAA-CREF Mid-Cap Value Fund outperformed its benchmark, the Russell
Midcap Value Index, in the first quarter of 2012.

The Fund benefited from favorable sector attribution, particularly via
overweights in Consumer Discretionary, Industrials, Materials, Energy, and
Telecommunications—economically sensitive sectors that tend to outperform
in periods of stronger economic growth, such as we saw in the first quarter.
A significant underweight in Utilities also helped, as this defensive sector
proved less attractive in the quarter’s prevailing “risk on” environment, which
saw investors rotate out of higher-quality, more stable assets and into more
aggressive investments as their appetite for risk increased.

Additionally, stock selection in eight of 10 sectors contributed to the Fund’s
positive results. By overall contribution, Consumer Discretionary, Utilities,
Technology, Industrials, and Materials added the most, while Financials and
Healthcare were the largest detractors.

In the Consumer Discretionary sector, high-end mattress manufacturer
Tempur-Pedic was a major contributor, thanks to improving margins and a
well-received introduction of a lower-price-point product.

In Utilities, the Fund maintained its predominant stance from 2011, seeking
stocks with company-specific catalysts while avoiding traditional, highly regulated
utilities such as Consolidated Edison. With an improving economy and rising
long-term interest rates, these traditional utilities lagged the market.

In Technology, the biggest contributor was a position in Seagate Technology, a
maker of hard disk drives. Seagate has benefited from industry consolidation and
from production problems at one of its chief competitors.

Among the main contributors in Industrials were two construction/housing-related
manufacturers, Armstrong World Industries and Masco. Armstrong’s commercial
ceiling tile business was boosted by U.S. renovation demand and by international

TIAA
CREF

Ticker: TIMVX

Expense Ratio (gross/net): 0.46%/0.46% Inception: 10/1/2002

market penetration. Masco benefited from better volumes in new home builds, as
well as cabinet and faucet sales through big-box retailers.

In Materials, an overweight in W.R. Grace added the most to Fund performance.
Grace, which manufactures a catalyst for petroleum refining and other
hydrocarbon processing, benefited from strong year-over-year volume growth.

Among the primary detractors from the Fund’s relative return was an underweight in
the very strong Financials sector. During the quarter, banks with thinner capital ratios
and still-unpaid obligations to the Troubled Asset Relief Program (TARP) posted the
strongest gains. The Fund was not well represented in those bank names.

Also hurting performance was the Healthcare sector. Here, the largest detractor
was a position in Shire Pharmaceuticals, whose stock paused after a strong
2011. The Fund’s overweight in HMOs also detracted.

Positioning

In general, we believe 2012 will be a reasonably good year for global growth,

as a stronger U.S. and still-strong (though decelerating) China should offset a
weaker Europe. Accordingly, the Fund maintains a slight cyclical tilt, overweighting
Consumer Discretionary, Energy, Industrials, and Telecommunications. Our
confidence in economic growth is higher for the U.S. than for other regions, so we
will generally seek cyclical exposure through U.S.-centric industries. In this vein,
we are taking a closer look at Technology stocks that are screening attractively,
while remaining underweight in the sector overall.

On the defensive side, the Fund’s overweights in Healthcare and Consumer
Staples are balanced by an underweight in Utilities. In Financials, which tends to
be cyclically dependent and U.S.-centric (at least in the mid-cap space), the Fund
is substantially underweight because of difficulty identifying attractive stocks at
current price levels.

Lastly, we believe the Energy sector has largely been exploited, and we are
concerned about the effects of slower growth in China and weak gasoline
demand in developed countries. Thus, we are carefully assessing our significant
overweight in Energy as the second quarter begins.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary TIAA-CREF Mid-Cap Value Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TIMVX Expense Ratio (gross/net): 0.46%/0.46% Inception: 10/1/2002

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Mid-Cap Value Fund Institutional Class 12.15% 2.51% 26.20% 1.80% - 12.09%
Russell Mid-Cap Value Index 11.41% 2.28% 29.18% 1.26% - 11.00%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
L . o B Consumer Staples Discover Financial Services 1.4
Top Contributing Securities Top Contributing Sectors
. ) B Health Care CBS Corp (Class B) 1.0
Seagate Technology Inc. Consumer Discretionary |1 Consumer Discretionary
Discover Financial Services Utilities M Energy WR Grace & Co 1.0
W.R. Grace & CO. Information Technology ¥ Industrials Spectra Energy Corp 1.0
[ Information Technology Lorillard, Inc 1.0
i iti i Materials
Top Detracting Securities Top Detracting Sectors : - '. | Macy’s, Inc 1.0
inancials
Shire PLC ADS Financials
Hoalth © Wl Telecommunications Services Humana, Inc 0.9
. ealth Care s
U ERrie (e . Utilities Marsh & McLennan Cos, Inc 0.9
Regions Financial Corp. Energy
Mead Johnson Nutrition Co 0.9
m Contribution m Detraction
DISH Network Corp (Class A) 0.9

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: February 28, 2013. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Securities of medium-sized companies may be more volatile than those of larger companies.
Securities issued by medium-sized companies also may be harder to buy or sell than those of larger, more established companies. Please consider all risks carefully prior to investing.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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Financial Services

TIAA-CREF Fund & Account Commentary

TIAA-CREF Real Estate Securities Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF Real Estate Securities Fund
outperformed its benchmark, the FTSE NAREIT All Equity REIT.

The first-quarter market environment represented an unwinding of fears
that had driven equity markets to conservative positions in 2011. During
the first quarter of this year, overall market conditions turned more bullish
on stronger U.S. economic data and improving property fundamentals,
including higher occupancy rates and modest rental growth.

The Fund’s strong first-quarter performance was largely concentrated in a few
sectors and individual companies. Out-of-benchmark holdings in the Homebuilding
sector produced a majority of the Fund’s outperformance versus the benchmark.
Specifically, KB Home and Pulte Group, whose stock prices rose 65% and 27%,
respectively, in the quarter, more than made up for their negative contributions

to the Fund’s performance in 2011. Both of these positions were sold during the
quarter following their rapid appreciation to levels that we considered fully valued.

Within the Diversified Real Estate Activities sector, Thomas Properties Group—a
significant detractor from Fund performance during 2011—was a top contributor
in the first quarter of 2012. Earnings for this full-service office, retail, and
residential firm rose as a result of management’s strategy to recapitalize the
company’s balance sheet by selling several non-core assets and land parcels.

Of the relatively few positions that detracted from performance during the
quarter, most involved companies that performed well but were not held in the
portfolio. The Office REITs sector, for example, detracted from returns primarily
due to the absence of Duke Realty and Kilroy Realty, two Office REITs that have
made progress in addressing lingering concerns related to the Great Recession.
Weingarten Realty Investors, a Retail REIT, also generated significant returns
but was not a portfolio holding. Overall, while not participating in these specific
opportunities, the Fund was positioned to take advantage of the gains of
numerous other companies that rebounded during the quarter.

TIAA
CREF

Ticker: TIREX

Expense Ratio (gross/net): 0.59%/0.57% Inception: 10/01/2002

Positioning

We expect fundamentals in the REIT market to continue improving along with the
broader economy, but much of this improvement is already priced into valuations.
In some cases, this means earnings will need to grow to catch up with valuations.
We have trimmed some of our underweight and overweight positions to focus on
investments in which we have the highest degree of conviction. In general, the
Fund remains overweight in REITs that have exposure to U.S. coastal markets
and that own high-quality assets. These include long-term holdings in high-quality
companies such as SL Green Realty and Boston Properties. We also continue

to overweight Residential REITs, which offer long-term growth potential, as it

will take some time before new construction leads to a shift in market supply.

In addition, we are increasingly optimistic that positive macro trends

in the single-family housing market will be sustainable in the near to
mid-term, so we will continue to monitor homebuilders if their valuations
become attractive. Moreover, a significant improvement in employment
could benefit some of the suburban office names that we have historically
avoided, potentially leading us to re-evaluate our exposure. Lastly, if

the economy begins to pick up a full head of steam, we believe lower-
quality, highly leveraged names are likely to lead a REIT market rally.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary TIAA-CREF Real Estate Securities Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TIREX Expense Ratio (gross/net): 0.59%/0.57%  Inception: 10/01/2002

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Real Estate Securities Fund Institutional Class 11.88% 12.16% 42.66% -0.67% - 11.32%
FTSE NAREIT All Equity REITs Index 10.49% 11.29% 42.21% -0.12% - 11.57%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Top Contributing Securities Top Contributing Sectors Simon Property Group, Inc 10.4
KB Home Homebuildin
g AMB Property Corp 5.2
Thomas Properties Group Inc. Diversified Real Estate Activities
HFF Inc. CI A Retail Reits Equity Residential 50
iali Rei Boston Properties, Inc 4.8
Top Detracting Securities Specialized Reits
Industrial Reits i
Weingarten Realty Investors ATTETEEN TONET Gl el
Potlatch Corp. Top Detracting Sectors AvalonBay Communities, Inc 4.4
Duke Realty Corp. Office Reits Ventas, Inc 4.2
Diversified Reits )
Public Storage, Inc 3.8
Health Care Providers & Services
Mortgage Refts SL Green Realty Corp 3.3
Real Estate Operating Companies Health Care REIT, Inc 31

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: September 30, 2012. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. The Fund is subject to the risks associated with real estate ownership, including fluctuations in
property values, higher expensed or lower income than expected, and potential environmental problems and liability. Please consider all risks carefully prior to investing.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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Financial Services

TIAA-CREF Fund & Account Commentary TIAA-CREF Small-Cap Equity Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

Against a backdrop of an improving U.S. economy and decreasing market
volatility, the TIAA-CREF Small-Cap Equity Fund outperformed its benchmark, the
Russell 2000 Index, in the first quarter of 2012.

While 2011 was marked by a rotation toward safety and higher quality, the first
quarter of 2012 saw an unwinding of fears that resulted in double-digit gains
across equity market segments and an opportunity for individual stock selection
to drive above-benchmark returns. Within the Fund’s stock-picking model, we
began to see a shift away from more conservative factors, such as quality and
profitability, and toward more bullish factors, such as earnings momentum,
sentiment, and to a lesser degree, value. In general, this bullish sentiment was
particularly strong in the early part of the quarter and trailed off in March. Liquidity,
for example, a performance factor that tends to do well when the market is less
volatile, started the year strong and weakened as the quarter progressed.

As volatility decreased, stock selection played a slightly more prominent role.
Stock selection in the Information Technology and Financials sectors drove a
majority of the Fund’s outperformance for the quarter, although no specific stocks
dominated performance contributions within those sectors. Stock selection
rebounded in Materials and Consumer Discretionary, which had performed poorly
in the previous quarter. However, strong stock-picking in Consumer Discretionary
was partially offset by an underweight position in the sector relative to the
benchmark. Stock selection in Health Care, a strong contributor to the Fund’s
performance in 2011, detracted in the first quarter of 2012, as the market
picked up on some of the underperforming stocks.

From a size standpoint, smaller companies generally outperformed larger
companies for the quarter as a whole. Within the small-cap universe, micro
caps outperformed their small- and mid-cap counterpart. In general, the Fund

TIAA
CREF

Ticker: TISEX

Expense Ratio (gross/net): 0.53%/0.53%  Inception: 10/01/2002

maintained an average market cap that was higher than the benchmark’s. This
detracted from the Fund’s relative performance during the quarter but was more
than offset by positive factors.

Positioning

The TIAA-CREF Small-Cap Equity Fund seeks attractive long-term returns by
investing in equity securities of smaller domestic companies identified through a
quantitative scoring model. We believe that strict adherence to a sound process
can enhance predictability and produce superior performance over time. The
pillars of our framework are a fundamentally sound scoring model, strong portfolio
construction process, low-cost trading, and an attribution feedback system.

Going forward, we plan to maintain a balanced approach to weighting the
different performance factors used in our model. We believe a balanced
approach helps mitigate the effects of market fluctuations (such as the first
quarter’s “risk-on” trade, in which investors rotated out of higher-quality, more
stable assets and into more aggressive investments as their appetite for risk
increased), while enabling us to remain focused on selecting stocks. Generally,
our sector allocations have been close to the benchmark’s, although the Fund
currently favors the growth potential of the Information Technology sector, while
underweighting the Financials sector.

As Fund assets have grown, we have added larger small- to mid-sized companies
to the portfolio. This has led to an average company size that is larger than that
of the Russell 2000 but still below that of the Fund’s peer group category. As is
common in the small-cap universe, the liquidity of each stock is a consideration,
and we have reduced the Fund’s less liquid positions. The overall focus will be
to maintain a balanced portfolio positioned for various market climates, while
seeking to add value through individual stock selection using our factor model.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary TIAA-CREF Small-Cap Equity Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TISEX Expense Ratio (gross/net): 0.53%/0.53%  Inception: 10/01/2002

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Small-Cap Equity Fund Institutional Class 13.01% 0.16% 27.38% 1.65% - 10.25%
Russell 2000 Index 12.44% -0.18% 26.90% 2.13% - 10.37%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples Extra Space Storage, Inc 0.8
Top Contributing Securities Top Contributing Sectors u : P :
- : M Health Care ProAssurance Corp 0.8
Molina Healthcare Inc. Information Technology [ Consumer Discretionary
. . WellCare Health Plans, Inc 0.8
KB Home Financials M Energy
Arctic Cat Inc. Industrials [ Industrials SVB Financial Group 0.7
[ Information Technology Ascena Retail Group, Inc 0.7
Top Detracting Securities Top Detracting Sectors M Materials Pier 1 Imports, Inc 0.7
¥ Financials '
True Religion Apparel Inc. Health Care . . .
g . stani I Telecommunications National Retail Properties, Inc 0.6
. onsumer Staples .
NOTFEIL REEEMEES (19 Y P [ Uutilities Cubist Pharmaceuticals, Inc 0.6
Brightpoint Inc. Energy
Commvault Systems, Inc 0.6
m Contribution m Detraction
Advisory Board Co 0.6

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: February 28, 2013. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Investments in small- to medium-sized
corporations are more vulnerable to financial risks and other risks than larger corporations and may involve a higher degree of price volatility than investments in the general equity markets.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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Financial Services

TIAA-CREF Fund & Account Commentary

TIAA-CREF Social Choice Equity Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

The TIAA-CREF Social Choice Equity Fund participated in the positive
first-quarter U.S. equity market performance, but lagged its benchmark,
the Russell 3000 Index.

In the Information Technology sector, the exclusion of Apple and Microsoft due
to the Fund’s environmental, social, and governance (ESG) screening criteria
detracted from our performance versus the benchmark. Apple’s strong results
for the quarter were responsible for most of the Fund’s underperformance in this
sector, and for the Fund overall.

The Fund maintained exposure to the Financials sector but did not fully benefit
from the sector’s rally because several major diversified financial services
companies, including JP Morgan Chase and Bank of America, were excluded from
the portfolio.

Among the largest contributors to performance for the quarter were the
exclusions of Exxon Mobil and Chevron Corp. in the Energy sector and Verizon
in the Telecommunications sector. From a sector perspective, Energy and
Industrials made the strongest positive contributions to performance, while
Information Technology and Financials detracted the most.

TIAA
CREF

Ticker: TISCX

Expense Ratio (gross/net): 0.19%/0.19% Inception: 7/1/1999

Positioning

The Social Choice Equity Fund uses a quantitative approach to attempt

to replicate, to the extent possible given the screened universe, the risk
characteristics of its domestic equity benchmark, the Russell 3000 Index.
Currently, constituents of the MSCI USA IMI ESG Index—a comprehensively
screened “best-in-class” U.S. index that includes large, mid and small
capitalization companies with high ESG ratings relative to their sector peers—
are considered eligible for inclusion in the Fund. The MSCI USA IMI ESG Index
includes only companies with an ESG rating of “B” or above, targeting 50% of
each sector’s adjusted market capitalization in the parent MSCI USA Index.

Although Apple fulfills the requirement of achieving the minimum ESG rating,

it is ineligible for inclusion because of its low sector ranking. With respect to
overall ESG performance, Apple still lags its peers in most areas, including
industry-specific key performance indicators and its involvement in controversies
such as supply chain challenges involving labor rights. Lack of disclosure is also
a continued concern.

Each quarter, MSCI updates companies’ ESG profiles and ratings. Quarterly
adjustments in these ESG ratings and sector rankings result in both additions and
deletions to the index. The Fund incorporates these adjustments as practicable,
given market conditions and with consideration to market impact. Typically, the
MSCI USA IMI ESG Index has between 1,200 and 1,400 constituents, and of
those, the portfolio generally holds between 700-1,000 names.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary TIAA-CREF Social Choice Equity Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TISCX Expense Ratio (gross/net): 0.19%/0.19% Inception: 7/1/1999

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Social Choice Equity Fund Institutional Class 11.46% 6.35% 23.95% 2.33% 4.83% 2.65%
Russell 3000 Index 12.87% 7.18% 24.26% 2.18% 4.67% 2.73%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
I . L B Consumer Staples International Business Machines Corp 2.1
Top Contributing Securities Top Contributing Sectors
: M Health Care Procter & Gamble Co 1.7
Exxon Mobil Corp. Energy B Consumer Discretionary Joh & Jon 16
Chevron Corp. Industrials [ Energy ohnson & Johnson .
Verizon Communications Inc. Telecommunication Services [ Industrials Google, Inc (Class A) 1.5
B Information Technology Intel Corp 1.4
Top Detracting Securities Top Detracting Sectors M Materials Berkshire Hathaway, Inc (Class B) 14
Apple Inc Information Technology M Financials
s SR [ Telecommunications Services Merck & Co, Inc 1.2
. inancials -
JPMorgan Chase & Co B utilities Cisco Systems, Inc 1.2
Bank of America Corp. Consumer Staples )
PepsiCo, Inc 1.2

m Contribution m Detraction
Abbott Laboratories 1.1

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: February 28, 2013. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment-style risks. Please consider all risks carefully prior to investing. Because its social screens exclude some
investments, the fund may not be able to take advantage of the same opportunities or market trends as funds that do not use such criteria. Investments in small- to medium-sized corporations are more
vulnerable to financial risks and other risks than larger corporations and may involve a higher degree of price volatility than investments in the general equity markets.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF Bond Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF Bond Fund outperformed its
benchmark, the Barclays U.S. Aggregate Bond Index.

First-quarter bond market performance was marginally positive overall, although
there was a wide disparity between returns for credit sector bonds and lower-risk
government bonds. Continued signs of improving U.S. economic activity, coupled
with an easing of European sovereignh debt concerns, fueled an increased appetite
for risk among fixed-income investors. Spreads on investment-grade and high-yield
corporate bonds and other non-Treasury credits narrowed resulting in strong gains
across these sectors. At the same time, returns for U.S. Treasuries declined

as interest rates rose, reflecting greater optimism for a U.S. recovery and less
certainty about the need for future Federal Reserve stimulus measures aimed at
keeping short- and longer-term interest rates at low levels.

The Bond Fund was well-positioned to benefit from the market conditions that
prevailed during the first quarter. An underweight position in U.S. Treasuries
contributed to relative performance, as did an overweight position in corporate
bonds. The Fund benefited in particular from holdings in the Banking sector, as
a number of banks responded positively to an improving economic outlook and
to the European Central Bank’s Long Term Refinancing Operation (LTRO), which
provided greater liquidity to European banks. Exposure to high-yield corporate
bonds, which was increased during the previous quarter to about 5% of Fund
assets, also contributed to first-quarter performance.

Outside of the corporate sector, an overweight position in commercial
mortgage-backed securities (CMBS) was the second-largest contributor to
performance during the quarter, with sources of excess return split about
evenly between the CMBS sector allocation and security selection within the
sector. Also notable was a pair of well-timed investments in asset-backed
securities (ABS), where we were quick to take advantage of new opportunities
emerging in the sector.

TIAA
CREF

Financial Services

Ticker: TIBDX

Expense Ratio (gross/net): 0.33%/0.33% Inception: 7/1/1999

No sectors notably detracted from the Fund’s relative performance during the
quarter. However, the Fund’s return versus its benchmark was hampered by a
duration posture that was slightly long early in the quarter, as interest rates were
rising, and somewhat short later in the quarter, as interest rates began to decline.

In addition to outperforming the benchmark in the first quarter, the Fund also
outperformed by a narrow margin for the trailing one-year period—a reflection
of the rebound in spread-sector credit performance that occurred over the last
six months.

Positioning

While sighals continue to be mixed regarding global economic growth, we remain
constructive regarding the prospects for the U.S. economic recovery. Accordingly,
we are maintaining our bias favoring spread sector bonds. The Fund is positioned
to benefit from an uptick in medium- and long-term interest rates that may result
from modest improvements in global economic activity. In the event that more
stimulus is needed to support continued growth, we have positioned the Fund to
benefit from asset classes that may be subject to higher demand associated with
Fed securities purchase programs.

To this end, we maintain an overweight in agency Mortgage-Backed Securities
(MBS), which we believe may benefit from further efforts to support a housing
market recovery. We have repositioned our CMBS holdings to include fewer
subordinate securities, which is intended to give this segment of the portfolio
greater resilience under potentially volatile market conditions. Lastly, while
we do not anticipate a substantial narrowing of spreads going forward, we
maintain exposure to securities that appear to offer high relative value, such
as select dollar-denominated sovereign and corporate credits from emerging
markets issuers.



TIAA-CREF Bond Fund | Institutional Class

TIAA-CREF Fund & Account Commentary

Quarter-to-Date Ending March 31, 2012 Ticker: TIBDX Expense Ratio (gross/net): 0.33%/0.33% Inception: 7/1/1999
Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Bond Fund Institutional Class 1.51% 7.81% 7.20% 5.89% 5.64% 6.01%
Barclays U.S. Aggregate Bond Index 0.30% 7.71% 6.83% 6.25% 5.80% 6.17%

Sector Effects on Top 10 Holdings

Fund Performance

Issuer % of Net Assets
Treasuries FNMA 5.500%, 04/25/42 4.0
Top Contributing Sectors : ur 5 /2%/
Lot el ey U.S. Treasury Note 0.375%, 03/15/15 3.7
Corporates [ Govt Rel.—Credit
0y
CMBS B Corporates FNMA 4.000%, 12/01,/39 3.7
Treasuries . MBS FNMA 6000%, 04/25/42 2.8
: ABS FNMA 5.000%, 04/25/42 2.3
Top Detracting Sect CMBS
op Detracting Sectors - FNMA 4.500%, 04/01/41 1.9
[ Municipals
Others
. " Covered Bonds U.S. Treasury Note 1.000%, 04/30/12 1.3
as
. o, .
M Cash GNMA 4.000%, 01,/20/42 1.3
[ others
FGLMC 4.500%, 04/15/42 1.2
m Contribution m Detraction
GNMA 4.500%, 04/15/42 1.0

*The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap

Expiration Date: September 30, 2012.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Fixed-income securities are subject to interest-

rate risk. When interest rates rise, the value of fixed-income securities generally declines.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF Bond Plus Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF Bond Plus Fund outperformed its
benchmark, the Barclays U.S. Aggregate Bond Index.

First-quarter bond market returns were slightly positive overall, with spread sector
bonds (higher-yielding, lower-rated non-U.S. government securities) leading U.S.
Treasuries by a wide margin. Continued signs of improving U.S. economic activity,
coupled with an easing of European sovereign debt concerns, fueled an increased
appetite for risk among fixed-income investors. Spreads on investment-grade and
high-yield corporate bonds and other sectors narrowed substantially, resulting

in strong gains across these sectors. Returns for U.S. Treasuries declined

in the quarter as interest rates rose, reflecting greater optimism for a U.S.
recovery and less certainty about the need for future Federal Reserve stimulus
measures aimed at keeping short- and longer-term interest rates at low levels.

The Bond Plus Fund, which entered the quarter with a strong bias in favor of
spread sectors, was well-positioned to benefit from the market conditions that
prevailed during the period. Out-of-benchmark holdings in higher-spread sectors,
including high-yield corporate bonds, non-agency mortgage-backed securities
(MBS), and emerging markets corporate and sovereign credits, added substantially
to excess performance. Additionally, an overweight position in commercial
mortgage-backed securities (CMBS) was a primary contributor during the quarter.

The Fund also benefited from maintaining an overall duration that was slightly
short of the benchmark’s duration, limiting the negative effects of the abrupt
uptick in interest rates that occurred in late March. Somewhat longer duration
positions in Treasuries and agency MBS detracted from relative returns as a
result of the increase in rates.

In addition to outperforming the benchmark in the first quarter, the Fund also
outperformed by a narrow margin for the trailing one-year period—a reflection of the
rebound in spread-sector credit performance that occurred over the last six months.

TIAA
CREF

Financial Services

Ticker: TIBFX

Expense Ratio (gross/net): 0.37%/0.35% Inception: 3/31/2006

Positioning

The Fund continues to be positioned with an overweight to spread sectors, in
keeping with our constructive view on the prospect for continued economic
growth. However, as pricing for higher-risk assets has increased and global
risks stemming from Spanish sovereign debt issues or a slowdown in Asian
economic growth continue to drive volatility, we have shifted the composition of
spread sector holdings toward higher-quality credits and, in certain sectors, to
shorter-spread duration positions. To this end, we made a number of changes
during the quarter, including:

= We reduced the overall CMBS overweight and, within the CMBS sector, put
a greater emphasis on shorter-term, senior tranches (higher-quality classes
of securities)

= Within the high-yield space, we reduced exposure to B-rated high-yield bonds
and increased exposure to higher-quality bonds and leveraged loans

= We reduced exposure to emerging markets corporate bonds and increased
exposure to less-volatile emerging markets sovereign and quasi-sovereign credits

In addition, although we think the likelihood of further Fed quantitative easing has
been substantially reduced, we have narrowed an underweight in agency MBS
and focused our holdings within this sector on lower-coupon securities that may
be the target of Fed purchases should additional stimulus be required to support
economic growth.

While we continue to view spread sector bonds as offering favorable relative
value, we do not anticipate that further spread compression will be the primary
driver of returns. Rather, our focus is on securities that should provide attractive
carry (income potential) and resilience under potentially volatile conditions. We
believe the Fund is well-positioned for the economic uncertainty that we expect to
persist in the coming months.



TIAA-CREF Fund & Account Commentary TIAA-CREF Bond Plus Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TIBFX Expense Ratio (gross/net): 0.37%/0.35% Inception: 3/31/2006

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Bond Plus Fund Institutional Class 2.00% 7.91% 9.24% 5.66% - 5.77%
Barclays U.S. Aggregate Bond Index 0.30% 7.71% 6.83% 6.25% - 6.30%
Sector Effects on Top 10 Holdings
Fund Performance
Issuer % of Net Assets
Treasuries FNMA 4.000%, 04/25/42 3.4
Top Contributing Sectors : ? /25/
CO IR EEmey FNMA 3.500%, 05/25/42 2.0
Corporates ¥ Govt Rel.—Credit
0y
TeRSIEs B Corporates U.S. Treasury Note 2.375%, 05/31/18 1.8
CMBS 1 MBS U.S. Treasury Bond 4.375%, 05/15/41 1.5
M ABS FNMA 3.000%, 04/25/27 1.5
Top Detracting Sect W cmBs
op Detracting Sectors - U.S. Treasury Bond 5.375%, 02/15/31 1.4
Others [ Municipals
[ Covered Bonds FNMA 4.500%, 04/25/42 1.3
Cash
M cash FNMA 5.000%, 04/25/42 1.2
[ others
GNMA 4.000%, 04/15/42 1.0

m Contribution m Detraction
U.S. Treasury Note 0.875%, 02/28/17 0.9

*The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

The net annual expense ratio represents expenses after reimbursement and waivers, while the gross annual expense ratio represents expenses without any reimbursements and waivers. These expense
reimbursement arrangements will continue through at least September 30, 2012 and can only be changed with approval of the Board of Trustees. Without these waivers and reimbursements, the Fund
expenses would be higher and its performance would have been lower.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Fixed-income securities are subject to interest-
rate risk. When interest rates rise, the value of fixed-income securities generally declines.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF High Yield Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF High Yield Fund slightly trailed its
benchmark, the Bank of America Merrill Lynch BB-B U.S. Cash Pay Issuer
Constrained Index.

During the quarter, improved confidence in the U.S. economic outlook and
reduced fears about European bank and sovereign debt problems resulted
in strong returns for risk assets. Within high yield, lower-quality credits
outperformed. Higher risk C-CCC-rated credits returned approximately 8.5%,
versus 4.8% for mid-quality B’s and 4.0% for higher-quality BB’s. Spreads
tightened throughout the quarter, bringing them to levels roughly in line with
the average and median basis-point spreads since 2000. This tightening
marked a reversal of the widening that occurred during 2011, although
spreads remain well wide of the historically tight levels reached in 2007.

The first quarter was notable for record high-yield issuance. Corporations
raised approximately $100 billion, up from $36 billion in the prior quarter

and 28% higher than in the first quarter of 2011. This new issuance met with
strong demand from investors who have found high yield to be an attractive
middle ground between more volatile equities and lower-yielding fixed-income
securities. Since approximately 60% of the use of new-issuance proceeds was
for refinancing existing debt, the net supply of high-yield securities increased
more modestly than might otherwise be implied by current levels of issuance.

The Fund’s slight underperformance for the quarter was partly attributable

to our emphasis on higher-quality credits and sectors that we perceive to be

more attractively priced and that we believe represent greater relative value.
Underweights in more economically sensitive, cyclical industries, such as Banking
and Building & Construction, detracted from relative returns, as investors were
increasingly willing to take on exposure to these potentially more volatile credits
and sectors. In particular, our underweight in Bank of America, which we avoided

TIAA
CREF

Financial Services

Ticker: TIHYX

Expense Ratio (gross/net): 0.40%/0.40% Inception: 3/31/2006

due to concerns that include mortgage exposures and related legislation,
detracted during a quarter in which banking-sector securities rallied substantially.

Given investors’ preference for added risk, our overweight positions in more
stable electric power producers detracted from relative returns during the
quarter. In addition, holdings in power and coal producers, including TXU

Energy subsidiary Energy Future Holdings Co. and Arch Coal, detracted from
performance as lower coal and natural gas prices have put pressure on margins.

Contributors to performance included positions in the Health Facilities,
Forestry & Paper, and Pharmaceuticals sectors, where security selection
based on careful credit analysis has yielded favorable results. Verso
Paper, one of the largest coated paper companies in the U.S., was among
the quarter’s top contributors, based on successful bond and bank debt
refinancings, which have greatly improved the company’s financial flexibility
and liquidity profile. Additionally, an overweight in ILFC, an airplane leasing
unit of AIG was the single largest contributor to performance, based on
successful debt refinancing, a strong lease order book, and improved
prospects for an eventual exit from government ownership of AIG stock.

Positioning

The High Yield team continues to focus on identifying relative value

through bottom-up security selection and in-depth credit research. We view
fundamentals constructively, based on healthy corporate earnings and default
levels that remain relatively benign. With high-yield spreads approaching
long-term average levels, and bond prices for many issues leaving less

room for continued appreciation, we anticipate that future returns will likely
be driven less by appreciation and more by long-term income generation
potential. We believe the market will reward investors willing to hold positions
in larger, well-capitalized companies that can withstand volatile market
conditions. It is in such credits that the High Yield Fund remains focused.



TIAA-CREF Fund & Account Commentary

TIAA-CREF High Yield Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TIHYX Expense Ratio (gross/net): 0.40%/0.40% Inception: 3/31/2006
Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
High Yield Fund Institutional Class 4.37% 6.91% 19.83% 7.85% - 8.12%
Bank of America Merrill Lynch BB/B Cash Pay Issuer Constrained Index 4.42% 6.22% 19.91% 7.24% - 7.64%

Issuer Selection Effects
on Fund Performance

Sector Effects on
Fund Performance

Top 10 Holdings

Issuer % of Net Assets
Top Contributing Issuers Top Contributing Sectors HCA, Inc 7.500%, 02/15/22 1.1
International Lease Finance Cor Health Facilities
: : e Ford Motor Co 7.450%, 07/16/31 1.0
Vimpelcom Holdings Forestry/Paper
Arch I, Inc 7. % 15/1 5
Verso Paper Holdings LLC Pharmaceuticals R e o)
Chemicals Scientific Games Corp 9.250%, 06/15/19 0.8
Top Detracting Issuers
Telecom — Wireless 9
Texas Competitive Electric Holdings Co LLC SAE e, Lylele e
Arch Coal, Inc Top Detracting Sectors Tomkins LLC 9.000%, 10/01/18 0.8
Bank of America Corp Banking Intelsat Bermuda Ltd 11.250%, 02/04/17 0.8
Building & Construction . .
DineEquity, Inc 9.500%, 10/30/18 0.7
Electric — Generators
- o
Matals /Mining EqUipment Kinetic Concepts, Inc 10.500%, 11/01/18 0.7
Oil Field Equipment Delphi Corp 5.875%, 05/15/19 0.7

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher
or lower than that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information,
including performance to the most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: September 30, 2012. Please see the prospectus for details. Shares held less than 60 calendar days may be subject to a 2.00% redemption fee. Please see the prospectus for details.
The fund performance shown does not reflect the deduction of this fee. Had the fee been deducted, returns would have been lower.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Fixed-income securities are subject to interest-
rate risk. When interest rates rise, the value of fixed-income securities generally declines. High-yield fixed-income securities, also known as “junk bonds,” are considered speculative, involve greater risk for
default and tend to be more volatile than investment-grade fixed-income securities.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF Inflation-Linked Bond Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF Inflation-Linked Bond Fund realized a
positive return that was slightly below that of its benchmark, the Barclays U.S.
Treasury Inflation-Protected Securities (TIPS) Index.

During a quarter marked by rising interest rates and a rotation by
fixed-income investors out of nominal Treasuries in favor of credit sector
bonds, inflation-protected securities performed better than other types of
low- to moderate-risk bonds. With a return of 0.86%, as measured by the
Barclays U.S. TIPS Index, inflation-protected bonds topped the -1.63% return
of 7- to 10-year nominal Treasuries and the 0.30% return of intermediate-
term bonds, as measured by the Barclays U.S. Aggregate Bond Index.

Inflation-linked bonds benefited from upward revisions in inflation expectations,
which increased from the low 2% range to the mid-2% range during the quarter.
These increasing expectations reflected a more positive outlook for U.S.
economic growth and anticipation that stimulative monetary policies currently in
place would eventually result in higher levels of inflation. While nominal interest
rates increased, real (inflation-adjusted) interest rates remained in a more limited

range, reducing the negative impact of rising rates on inflation-linked bond prices.

The Fund’s portfolio is comprised primarily of TIPS and maintains overall portfolio
characteristics that are in line with its TIPS-based benchmark. As a result, Fund
performance has closely tracked the returns of the benchmark.

Over the trailing 12-month period ended March 31, 2012, inflation-linked
bonds outperformed most other bond market segments, producing double-digit
gains. The Fund participated in this strong performance, but its return fell short
of the benchmark’s, with the underperformance almost entirely attributable to
Fund expenses.

TIAA
CREF

Financial Services

Ticker: TILX

Expense Ratio (gross/net): 0.29%/0.29% Inception: 10/1/2002

Positioning

We consider inflation-protected bond yields to be at reasonable levels, and we
maintain a somewhat favorable outlook for TIPS relative to nominal Treasuries.
During the quarter, we exited small portfolio positions in nominal Treasuries,
reflecting our view that inflation-protected securities are likely to outperform over
the coming months.



TIAA-CREF Fund & Account Commentary TIAA-CREF Inflation-Linked Bond Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TIILX Expense Ratio (gross/net): 0.29%/0.29% Inception: 10/1/2002

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Inflation-Linked Bond Fund Institutional Class 0.68% 11.92% 8.42% 7.21% = 6.18%
Barclays U.S. Treasury Inflation Protected Securities (TIPS) Index 0.86% 12.20% 8.74% 7.60% - 6.47%
Top 10 Holdings
Issuer % of Net Assets
U.S. Treasury Inflation Indexed Bonds 1.125%, 01/15/21 4.9
U.S. Treasury Inflation Indexed Bonds 0.625%, 07/15/21 4.6
U.S. Treasury Inflation Indexed Bonds 2.375%, 01/15/25 4.5
U.S. Treasury Inflation Indexed Bonds 1.250%, 07/15/20 4.5
U.S. Treasury Inflation Indexed Bonds 3.875%, 04/15/29 4.5
U.S. Treasury Inflation Indexed Bonds 0.125%, 04/15/16 4.3
U.S. Treasury Inflation Indexed Bonds 2.000%, 07/15/14 3.9
U.S. Treasury Inflation Indexed Bonds 2.000%, 01/15/14 3.6
U.S. Treasury Inflation Indexed Bonds 3.625%, 04/15/28 k)
U.S. Treasury Inflation Indexed Bonds 1.875%, 07/15/13 3.5

*The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap
Expiration Date: September 30, 2012. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Fixed-income securities are subject to interest-
rate risk. When interest rates rise, the value of fixed-income securities generally declines. Investments in inflation-linked securities can be affected by changes in investors’ inflation expectations or
changes in real interest rates.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF Money Market Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

The TIAA-CREF Money Market Fund realized flat returns during the first quarter,

as short-term interest rates remained lower than Fund expenses. Although rates
stayed at low levels, the first quarter did see a bit of rate recovery due to an
increase in Treasury Bill supply that resulted from sales of short-term Treasuries
related to the Federal Reserve’s “Operation Twist” program. In addition, improving
U.S. economic data supported an increase in short-term rates.

The Fed continues to forecast short-term rates—reflected in the targeted federal
funds rate—at or near 0% through the end of 2014. Pricing in the commercial
paper market continues to track government debt closely, due to outstanding
issuance that remains down by more than $1 trillion since mid-2007. Industrial
corporations, to some degree, have issued longer-maturity debt and have
remained long in cash, given the low interest-rate environment and uncertain
economic and financial market outlook.

Concerns over European sovereign debt subsided somewhat during the quarter,
prompting some money market funds to increase their European exposure. We
continue to hold no European sovereign or financial institution debt, and we
remain cautious about the ongoing difficulties facing Europe. We will consider
reinvestment in this region only after diligent analyst scrutiny.

The Money Market Fund continues to invest in a diversified portfolio of high-quality
money market securities, seeking sources of incremental yield in select money
market sectors while remaining within liquidity rules that govern money market
fund composition. Given the low level of yields for short-term securities, the Fund
continues to utilize fee waivers to avoid realizing negative returns.

TIAA
CREF

Financial Services

Ticker: TCIXX

Expense Ratio (gross/net): 0.15%/0.15% Inception: 7/1/1999

Positioning

We remain committed to holding, and will likely remain active in purchasing,
longer-dated floating-rate government agency paper (with 18-month to 2-year
maturities) in order to capture slightly higher yields. These government agency
securities now make up 11% of the Fund’s portfolio.

On the regulatory front, money market reform proposals continue to be
considered. Due to substantial opposition to possible reforms in the marketplace,
it appears that any formal proposal will be a second-quarter event. Because a
number of different proposals with a range of implications are possible, we will
maintain flexibility in the Fund’s portfolio to ensure that we are able to respond
effectively to this or other regulatory changes that may be in store.

Given the persistence of the low interest-rate environment, we continue to

be unable to realize returns on Fund holdings in excess of Fund expenses. For
this reason, we anticipate that current fee waivers will remain in place for an
extended period.



TIAA-CREF Fund & Account Commentary TIAA-CREF Money Market Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TCIXX Expense Ratio (gross/net): 0.15%/0.15% Inception: 7/1/1999

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Money Market Fund Institutional Class 0.00% 0.03% 0.13% 1.47% 2.05% 2.67%
iMoneyNet Money Fund Report Averages-All Taxable 0.01% 0.02% 0.05% 1.14% 1.64% 2.24%

7-day current annualized yield 0.02% as of 3/31/12.
7-day effective annualized yield 0.02% as of 3/31/12.

Beginning December 13, 2011, part or all of the investment management fees of the Institutional Class of the TIAA-CREF Money Market Fund may be voluntarily waived. Without this waiver, current and
effective annualized yields and total returns would be lower. This voluntary fee waiver may be discontinued at any time without notice. The TIAA-CREF Money Market Fund is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency. Although the fund seeks to preserve the value of your investment at $1 per share, it is possible to lose money by investing in the fund.
The current yield more closely reflects the fund’s current earnings than does the total return.

*The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited (“capped”), currently or in the past, returns would have been lower. Expense Cap

Expiration Date: September 30, 2012. Please see the prospectus for details.

As with any investment, money market annuity accounts are subject to a number of risks, including all or some of the following:

Company Risk, the risk that the financial condition of a company may deteriorate, causing a decline in the value of the securities it issues; Credit Risk, the risk that an issuer of bonds may default; Current

Income Risk, the risk that the income an annuity account receives may unexpectedly fall as a result of a decline in interest rates; Extension Risk, the risk that a security’s duration will lengthen, due to a

decrease in prepayments caused by rising interest rates; Income Volatility Risk, the risk that the income from a portfolio of securities may decline in certain interest rate environments; Interest Rate Risk,

the risk that interest payments of debt securities may become less competitive during periods of rising interest rates and declining bond prices; Market Risk, the risk that the price of securities may fall

in response to economic conditions; Prepayment Risk, the risk associated with the early unscheduled return of principal on fixed-income investments, such as mortgage-backed securities. For a detailed

discussion of risk, please consult the prospectus.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products. Investment products, insurance and annuity products: are not FDIC insured,

are not bank guaranteed, are not deposits, are not insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.
©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary

TIAA-CREF Short-Term Bond Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF Short-Term Bond Fund outperformed
its benchmark, the Barclays U.S. 1-5 Year Government/Credit Bond Index.

First-quarter short-term bond market performance was positive overall,
although there was a wide disparity between returns for credit sector bonds
and lower-risk government bonds. Continued signs of improving U.S. economic
activity, coupled with an easing of European sovereign debt concerns, fueled
an increased appetite for risk among fixed-income investors. Spreads on
investment-grade and high-yield corporate bonds and other non-Treasury credits
narrowed substantially, resulting in strong gains across these sectors.

At the same time, returns for U.S. Treasuries declined as interest rates rose,
reflecting greater optimism for a U.S. recovery and less certainty about the
need for future Federal Reserve stimulus measures aimed at keeping short-
and longer-term interest rates at low levels. Bonds with short-term maturities
outperformed longer-term bonds, based on a steepening yield curve that
negatively impacted longer-term credits.

The Short-Term Bond Fund was well-positioned to benefit from the market
conditions that prevailed during the first quarter. The Fund’s outperformance
was largely attributable to holdings in sectors that benefited from the improving
economic outlook, including developed market corporate bonds, non-agency
mortgage-backed securities, and selected emerging markets corporate bonds.

The Fund’s underweight in lower-risk Treasury bonds contributed to excess returns

during the quarter, and the Fund particularly benefited from the mix of Treasury
bonds held, which included inflation-protected as well as nominal Treasuries.

Additionally, out-of-benchmark exposure to Canadian bank-issued covered bonds,

which represented about 7% of portfolio assets, contributed to the Fund’s
outperformance for the quarter. These Canadian government-insured bonds,
which have become increasingly sought after due to their attractive valuations

TIAA
CREF

Financial Services

Ticker: TISIX

Expense Ratio (gross/net): 0.32%/0.30% Inception: 3/31/2006

and limited supply, have served well as an alternative to the sovereign credit of
European nations that have been a focus of investor concern. No sectors notably
detracted from the Fund’s relative performance during the quarter.

In addition to outperforming its benchmark in the first quarter, the Fund also
outperformed by a narrow margin for the trailing one-year period—a reflection
of the rebound in spread-sector credit performance that occurred over the last
six months.

Positioning

The Fund remains overweight in spread sector credits, in keeping with our
constructive view on the prospect for continued economic growth. While certain
economic indicators, including recent employment numbers, have raised
concerns about the strength of the U.S. recovery, we are hesitant to place

too much importance on such figures before broader trends become more
apparent. Accordingly, we continue to maintain an average duration that is
slightly shorter than that of the benchmark. This positioning added to relative
performance in the first quarter, and we believe it will continue to benefit Fund
performance if interest rates rise due to accelerating economic activity and/

or inflation. We remain mindful of heightened market volatility resulting from the
uncertain economic and geopolitical landscape, and we are closely monitoring
and managing exposures to remain within the Fund’s targeted levels of risk.



TIAA-CREF Fund & Account Commentary TIAA-CREF Short-Term Bond Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TISIX Expense Ratio (gross/net): 0.32%/0.30% Inception: 3/31/2006

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Short-Term Bond Fund Institutional Class 1.21% 3.53% 4.74% 4.13% - 4.35%
Barclays U.S. 1-5 Year Government/Credit Bond Index 0.54% 3.41% 3.95% 4.63% - 4.80%
Sector Effects on Top 10 Holdings
Fund Performance
Issuer % of Net Assets
Treasuries U.S. T Note 1.250%, 04/15/14 3.7
Top Contributing Sectors : reasury Note ° /15/
Lot el ey U.S. Treasury Inflation Indexed Bonds 0.500%, 04/15/15 3.2
ABS M Govt Rel.—Credit
0
Treasuries [ Corporates Ak A2, D2t 8.2
Corporates . MBS U.S. Treasury Note 1.125%, 06/15/13 2.8
¥ ABS FHLMC 0.500%, 04/17/15 25
Top Detracting Sect M cvBs
op Detracting Sectors B Municipals U.S. Treasury Note 0.250%, 02/15/15 1.4
Govt Rel.—Credit p .
" Covered Bonds U.S. Treasury Inflation Indexed Bonds 0.125%, 04/15/16 1.3
Cash
M cash Toronto-Dominion Bank 1.625%, 09/14/16 1.2
CMBS [ Others
Ally Master Owner Trust 4.250%, 04/15/17 1.1
m Contribution m Detraction
NIBC Bank NV 2.800%, 12/02/14 1.0

*The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

The net annual expense ratio represents expenses after reimbursement and waivers, while the gross annual expense ratio represents expenses without any reimbursements and waivers. These expense
reimbursement arrangements will continue through at least September 30, 2012 and can only be changed with approval of the Board of Trustees. Without these waivers and reimbursements, the Fund
expenses would be higher and its performance would have been lower Portfolios within each strategy are subject to certain risks, such as market and investment style risk.

Please consider all risks carefully prior to investing. Fixed-income securities are subject to interest-rate risk. When interest rates rise, the value of fixed-income securities generally declines.
Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF Tax-Exempt Bond Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, the TIAA-CREF Tax-Exempt Bond Fund slightly trailed
its benchmark, the Barclays 10-Year Municipal Bond Index.

After a strong finish to 2011, the Fund generated modest returns during the
first quarter of 2012. The rally from 2011 continued during January but quickly
reversed in February and through the end of the quarter. Investors in search

of income grew less fearful of a massive credit event in Europe and began to
seek higher yields than those offered in intermediate maturities. Initially, flows
into municipal bond mutual funds, combined with scant new supply, kept rates
near multi-decade lows, particularly in 7- to 10-year maturities. However, as new
issuance began to increase, investors shifted out of the middle part of the yield
curve (intermediate-term bonds) and into both longer and shorter maturities. This
shift was accompanied by an increased appetite for securities with lower credit
ratings, which offer greater return potential.

As a result, the intermediate-term Barclays 10-Year Municipal Bond Index
returned only 0.59% over the period, while the longer-maturity Barclays Municipal
Bond Index generated a 1.75% return. From a credit quality standpoint, the
Barclays Municipal High Yield Index posted the highest return, 5.39%, reflecting
demand for lower-rated securities.

While the Fund maintained key rate durations (KRDs, a measure of price
sensitivity to changes in yields at selected points along the yield curve) that
closely tracked those of the benchmark’s intermediate rates, an underweight
in the shorter-term 2-year KRD detracted from performance as investors
shifted away from the middle of the curve. Relative performance was positively
affected by security selection, with higher-yielding bonds in the Healthcare and
Transportation sectors contributing to returns, albeit not enough to offset the

decline in value of high-quality state general obligation bonds held in the portfolio.

TIAA
CREF

Financial Services

Ticker: TITIX

Expense Ratio (gross/net): 0.40%/0.35% Inception: 3/31/2006

Volatility continued to be a factor in the intermediate market. In less than six
weeks, the Municipal Market Data (MMD) 10-year yield rose from 1.68% to
2.25%, one of the steepest increases since the credit crisis in 2008. (MMD
is a widely used measure of the overall municipal bond market.) Although
intermediate rates came back down by the end of the quarter, they remained
higher than at the start. Lower liquidity in the municipal bond market makes it
difficult realign a portfolio during volatile periods.

Municipal debt issuance of $78 billion was below average and the lowest since
2006. While consensus estimates see supply reaching $330 billion in 2012,
some analysts think this number is too high. In the first quarter, flows into
municipal bond mutual funds were virtually uninterrupted, totaling $17.8 billion.
The combination of continued strong investor demand for tax-exempt income and
below-average supply may help boost tax-exempt bond returns in the near term.

Positioning

The Fund continues to invest in investment-grade credits, focusing in particular
on bonds that offer attractive relative values, liquidity, and yield. Consistent with
maintaining a broadly diversified portfolio, we continue to seek opportunities

to broaden the Fund’s holdings by geography and sector, including investments
in higher-yielding bonds. The Fund maintains a majority of its holdings in
index-eligible and index-equivalent bonds, while the benchmark has a vast
majority of its holdings in bonds that can be called prior to maturity. This could
lead to higher price volatility under certain market conditions. Additionally,
world economic events now weigh more heavily on what had traditionally been a
predominantly domestic market. We anticipate that volatility will continue to be
a factor in the market. Accordingly, we remain vigilant in monitoring the market,
both to take advantage of opportunities and to protect against.



TIAA-CREF Fund & Account Commentary TIAA-CREF Tax-Exempt Bond Fund | Institutional Class

Quarter-to-Date Ending March 31, 2012 Ticker: TITIX Expense Ratio (gross/net): 0.40%/0.35% Inception: 3/31/2006

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
Tax-Exempt Bond Fund-Institutional Class 0.25% 11.46% 7.49% 5.32% - 5.35%
Barclays 10-Year Municipal Bond Index 0.59% 12.13% 7.69% 6.30% - 6.18%
Sector Effects on Top 10 Holdings
Fund Performance
Issuer % of Net Assets
T G TS TS M Muni Education State of Ohio, AMT 4.950%, 09/01/20 17
[ Muni Health Care
Muni Health Care B Muni Housing Commonwealth of Massachusetts 5.250%, 08/01/25 1.1
Muni Leasing B Muni Industrial Revenue Puerto Rico Commonwealth Infrastructure Financing Authority 5.500%, 07/01/19 1.1
[ Muni Leasing
B Muni Local Port of Seattle WA 5.500%, 09/01/17 1.1
Top Detracting Sectors B Muni Other State of Illinois 5.000%, 03/01/16 1.0
. B Muni Power
Muni Local ) ) o
. Muni Solid Waste/Res Recovery State of California 5.000%, 02/01/38 0.9
Muni Industrial Revenue B Muni Special T
: z RS BECI AN East Side Union High School District-Santa Clara County 5.250%, 02/01/23 0.8
Muni Special Tax B Muni State
B Muni Transportation Los Angeles Unified School District, COP 5.000%, 10/01/17 0.7
B Muni Water & Sewer Florida Department of Transportation 5.000%, 07/01/18 0.7
m Contribution m Detraction ) o
New York State Environmental Facilities Corp 5.000%, 10/15/25 0.7

*The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

The net annual expense ratio represents expenses after reimbursement and waivers, while the gross annual expense ratio represents expenses without any reimbursements and waivers. These expense
reimbursement arrangements will continue through at least September 30, 2012 and can only be changed with approval of the Board of Trustees. Without these waivers and reimbursements, the Fund
expenses would be higher and its performance would have been lower. Please see the prospectus for details.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Fixed-income securities are subject to interest-
rate risk. When interest rates rise, the value of fixed-income securities generally declines.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary TIAA-CREF Lifecycle Funds | Institutional Class

Quarter-to-Date Ending March 31, 2012

Fund Performance Highlights

In the first quarter of 2012, all eleven of TIAA-CREF’s Lifecycle Funds—
Institutional Class outperformed their respective composite benchmarks.
The average outperformance was 150 basis points (1.50%) and ranged
between 110 and 166 basis points.

Outperformance was due primarily to the underlying funds held in the
Lifecycle portfolios, particularly the TIAA-CREF International Equity Fund,
TIAA-CREF Large-Cap Value Fund, and TIAA-CREF Bond Fund, all of which
rebounded strongly during the quarter after underperforming in 2011.
Among other underlying funds, substantial positive contributions also

came from the TIAA-CREF Enhanced Large-Cap Value Fund, TIAA-CREF
Growth & Income Fund, and TIAA-CREF Large-Cap Growth Fund. None of the
underlying funds detracted from relative performance for the quarter.

The first quarter of 2012 was characterized by strong equity market performance
across geographic regions, market capitalization sizes, and investment styles.
Evidence of improving economic activity in the United States and reduced fears
about European bank and sovereign debt problems helped drive double-digit gains
for most equity benchmark indexes in the first quarter. These same factors fueled
an increased appetite for risk among fixed-income investors, leading to strong
gains for higher-yielding credit sectors and negative returns for U.S. Treasuries,
which declined as demand for higher-quality, safe-haven investments fell.

TIAA
CREF

The Lifecycle Funds are managed to provide automatic investment allocations for
investors with specific time horizons ranging from 2010 to 2055 and also include
a retirement income option. Their target dates increase in five-year increments.
For the first quarter of 2012, the Lifecycle Funds’ relative performance versus
their respective composite benchmarks was as follows: Lifecycle 2010 (TCTIX)
(+130-bps); Lifecycle 2015 (TCNIX) (+132 bps); Lifecycle 2020 (TCWIX)

(+152 bps); Lifecycle 2025 (TCYIX) (+161 bps); Lifecycle 2030 (TCRIX) (+153 bps);
Lifecycle 2035 (TCIIX) (+166 bps); Lifecycle 2040 (TCOIX) (+165 bps); Lifecycle
2045 (TTFIX) (+156 bps); Lifecycle 2050 (TFTIX) (+161 bps), Lifecycle 2055
(TTRIX) (+161 bps), and Lifecycle Retirement Income (TLRIX) (+110 bps).

Absolute returns ranged from 6.29% to 12.97% and were generally higher for
longer-dated Funds. The Lifecycle Retirement Income Fund returned 6.29%.

Portfolios within each strategy are subject to certain risks such as market and investment style risk. Please consider all risks carefully prior to investing.



TIAA-CREF Fund & Account Commentary TIAA-CREF Lifecycle Funds | Institutional Class

Quarter-to-Date Ending March 31, 2012

Average Annual Returns*

Ticker Expense Ratio Latest Since Inception
Fund Symbol (Gross/Net) Quarter 1 Year 3 Year 5 Year Inception Date
TIAA-CREF Lifecycle 2010 Fund* TCTIX 0.54%/0.39% 7.50% 5.84% 15.56% 3.59% 5.37% 1/17/07
2010 Fund Composite Index 6.20% 6.09% 15.00% 3.58% 5.46%
TIAA-CREF Lifecycle 2015 Fund? TCNIX 0.56%/0.41% 8.37% 5.36% 16.82% 3.15% 5.35% 1/17/07
2015 Fund Composite Index 7.05% 5.75% 16.26% 3.10% 5.42%
TIAA-CREF Lifecycle 2020 Fund* TCWIX 0.57%/0.42% 9.54% 4.98% 18.12% 2.60% 5.18% 1/17/07
2020 Fund Composite Index 8.02% 5.40% 17.53% 2.56% 5.25%
TIAA-CREF Lifecycle 2025 Fund* TCYIX 0.58%/0.43% 10.61% 4.42% 19.32% 2.04% 5.03% 1/17/07
2025 Fund Composite Index 9.00% 5.03% 18.78% 2.02% 5.08%
TIAA-CREF Lifecycle 2030 Fund? TCRIX 0.59%/0.44% 11.53% 3.86% 20.38% 1.44% A4.77% 1/17/07
2030 Fund Composite Index 10.00% 4.63% 20.00% 1.46% 4.91%
TIAA-CREF Lifecycle 2035 Fund* TCIIX 0.60%/0.45% 12.67% 3.43% 21.37% 1.28% 4.87% 1/17/07
2035 Fund Composite Index 11.00% 4.21% 21.01% 1.31% 5.01%
TIAA-CREF Lifecycle 2040 Fund* TCOIX 0.60%/0.45% 12.97% 3.41% 21.42% 1.42% 5.18% 1/17/07
2040 Fund Composite Index 11.32% 4.22% 21.07% 1.38% 5.26%
TIAA-CREF Lifecycle 2045 Fund TTFIX 0.65%/0.46% 12.88% 3.32% 21.26% - -0.30% 11/30/07
2045 Fund Composite Index 11.32% 4.22% 21.07% - 0.49%
TIAA-CREF Lifecycle 2050 Fund TFTIX 0.70%/0.46% 12.93% 3.42% 21.34% - -0.34% 11/30/07
2050 Fund Composite Index 11.32% 4.22% 21.07% - 0.49%
TIAA-CREF Lifecycle 2055 Fund TTRIX 1.24%/0.47% 12.93% - - - 0.03%2 4/29/11
2055 Fund Composite Index 11.32% - - - 0.88%
TIAA-CREF Lifecycle Retirement Income Fund TLRIX 0.61%/0.38% 6.29% 6.35% 13.54% - 3.57% 11/30/07
Lifecycle Retirement Income Composite Index 5.19% 6.51% 13.22% - 3.98%

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

The Net Expense Ratio includes fees for the Lifecycle Funds and fees for the underlying funds; each Lifecycle fund indirectly bears its pro rata share of the fees and expenses incurred by the underlying
funds. The net annual expense charge reflects a contractual fee waiver and reimbursement of certain expenses by the fund’s adviser through September 30, 2012. The reimbursement does not cover the
fee for services provided in connection with the offering of this class on retirement platforms. See the current prospectus for information on expenses.

1 The fund’s Retirement Class began operations on October 15, 2004. Performance shown for the Since Inception period and prior to the inception of the Institutional Class is based on the performance of
the fund’s Retirement Class. Performance has not been restated to reflect the lower expenses of the Institutional Class. If the expense differential had been reflected, performance for these periods would
have been higher.

2 The “Since Inception” values presented are cumulative values and not average annualized total returns

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current

prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.

C4266



TIAA-CREF Fund & Account Commentary CREF Global Equities Account

Quarter-to-Date Ending March 31, 2012

Account Performance Highlights

The CREF Global Equities Account outperformed its benchmark, the MSCI World
Index, in the first quarter of 2012.

The Account consists of eleven independently operated strategies (four global
and seven regional mandates), all of which outperformed their respective
benchmarks in the first quarter.

While 2011 was marked by a rotation toward safety and higher quality, the
first quarter of 2012 saw an unwinding of fears that resulted in strong equity
market performance across geographic regions, market capitalization sizes,
and investment styles. Evidence of improving economic activity in the United
States and reduced fears about European bank and sovereign debt problems
helped fuel double-digit gains for most equity benchmark indexes in the first
quarter. In general, given the increased appetite for risk, returns were strong
in the Financials, Technology, and Consumer Discretionary sectors, while
defensive sectors such as Utilities and Consumer Staples underperformed.

For the CREF Global Equities Account, sector attribution was broadly positive,
with overweights in the Materials and Consumer Discretionary and a slight
underweight in Energy making the largest contributions to relative performance
versus the benchmark. Within Materials, an overweight in German specialty
chemical company Lanxess added the most to performance, while in Consumer
Discretionary, an overweight in resort and casino developer China Sands

Ltd. was the top contributor. In the Energy sector, a small underweight in

Exxon Mobil proved beneficial. Financials was the only sector that did not

add to the Account’s relative return, in part because of an underweight in

Bank of America, whose stock price soared 72% during the quarter.

TIAA
CREF

Estimated Annual Expenses: 0.49% Inception: 5/01/1992

Positioning

The CREF Global Equities Account is an actively managed, globally diversified
equity variable annuity emphasizing low relative risk. Intended as a core equity
retirement offering, the Account provides global exposure to large-, mid-, and
small-cap stocks across value, growth, and core investment styles. Using a
multi-manager approach, the Account seeks to generate multiple sources of
excess return by leveraging the skills and experience of fundamental active
portfolio managers, equity research analysts, and index portfolio managers.

While the Account’s individual strategies are managed independently, as we enter
the second quarter of 2012, the general theme across strategies is to maintain

a balanced approach, acknowledging that the macroeconomic environment
remains mixed: U.S. employment data, which had been improving steadily, hit

a speed bump in March; anxiety over the eurozone debt crisis flared up amid
deepening pessimism about Spain’s fiscal plight; and China’s first-quarter GDP
growth cooled to a below-forecast 8.1% (from 8.9% in the fourth quarter of 2011),
leaving nagging doubts about the trajectory of the Chinese economy. Overall, it is
difficult to project a near-term global growth scenario in which economic recovery
accelerates beyond its current slow pace.

Against this backdrop, we continue to favor stable, higher-quality companies
that generate high levels of free cash flow, are able to grow dividends, and
have strong balance sheets. We believe our multi-manager approach enhances
our ability to find diverse, compelling investment opportunities globally, while
providing diversification across investment styles—a prudent strategy for
navigating these uncertain times.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

Financial Services

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary CREF Global Equities Account

Quarter-to-Date Ending March 31, 2012 Estimated Annual Expenses: 0.49% Inception: 5/01/1992

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
CREF Global Equities Account 13.64% 0.43% 20.76% -0.50% 4.47% 7.05%
Morgan Stanley World Index 11.56% 0.56% 20.24% -0.70% 4.71% 6.80%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples Apple, Inc 2.6
Top Contributing Securities Top Contributing Sectors u : ep
: I Health Care Exxon Mobil Corp 1.2
Apple Inc. Materials [l Consumer Discretionary Vi . 10
Gilead Sciences Inc. Consumer Discretionary [ Energy [BASEIIS Sl :
Alstom S.A. Energy ¥ Industrials Pfizer, Inc 1.0
[ Information Technology Chevron Corp 1.0
Top Detracting Securities Top Detracting Sectors I Materials International Business Machines Corp 0.9
Bank of America Corp Financials M Financials
: : [l Telecommunications Services Wells Fargo & Co 0.9
Shire PLC I Utilities iShares MSCI EAFE Index Fund 0.8
JPMorgan Chase & Co.
Google, Inc (Class A) 0.8
m Contribution m Detraction
Philip Morris International, Inc 0.8

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA) and College Retirement Equities Fund (CREF), New York, NY.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary CREF Growth Account

Quarter-to-Date Ending March 31, 2012

Account Performance Highlights

In the first quarter of 2012, the CREF Growth Account outperformed its
benchmark, the Russell 1000 Growth Index.

Positive investment sentiment that began in the fourth quarter of 2011 continued
into the new year. U.S. economic indicators were encouraging, as manufacturing,
employment, and consumer spending picked up, while inflation remained muted.

Housing and small business formation also improved.

The Account’s performance reflects bottom-up stock selection in portfolio
“sleeves” consisting of a quantitative strategy; a traditional actively managed
strategy; and an index (pure passive) strategy. The quantitative and traditional
actively managed sleeves produced above-benchmark results for the quarter,
while the passive index sleeve helped reduce volatility and increase consistency
of returns relative to the benchmark.

The traditional actively managed strategy focuses on high-quality, blue-chip
companies that we believe offer opportunities for sustained, above-average
growth in revenues, earnings, and cash flows over the long term. In the Consumer
Discretionary sector, which was overweighted versus the benchmark in the

first quarter, top contributors to performance included overweights in casino

and resorts company Las Vegas Sands (LVS) and online retailer Amazon. LVS
continues to increase its presence in the Macau gaming market, while Amazon
remains a major retailing force. Another positive contributor was Borg Warner,
which provides fuel-efficient turbo-prop engines to the automotive industry.

In the quantitative strategy, outperformance came primarily from strong stock
selection in Consumer Discretionary, Consumer Staples, Technology, Energy,
Materials and Financials. Most of the companies that contributed in these sectors
rallied strongly in the first quarter after underperforming in the second half of
2011, validating our decision to stick with these fundamentally strong names
through the market’s volatility, in keeping with our disciplined investment process.

TIAA
CREF

Estimated Annual Expenses: 0.45% Inception: 4/29/1994

Positioning

The CREF Growth Account is a variable annuity emphasizing large-cap growth
companies and low relative risk. Intended as a core equity holding, the Account
seeks to generate attractive, long-term absolute returns by investing in companies
that have the potential for strong sales growth and/or earnings, or that appear to
be mispriced based on current earnings, assets, or growth prospects.

Looking ahead, we expect larger-cap growth companies to continue to lead

the overall market. Within the Account’s quantitative strategy, we remain
underweight in Consumer Staples and overweight in Consumer Discretionary,
where we tend to find more names that offer the potential for growth at a
reasonable price. We are underweight in Industrials, as top-line growth in the
aerospace and defense industries is challenged by tightening government
budgets. Within Consumer Discretionary, we have taken a “barbelled” approach
that overweights discounters and high-end growth companies, balanced by an
underweight in hotels, restaurants, and leisure. We have also selectively added
to our housing-related exposure amid growing signs of a U.S. housing recovery.

In the Account’s traditional active sleeve, our two largest sector overweights
are in Technology and Consumer Discretionary. Several technology companies
are well-positioned to participate in long-term growth themes such as cloud
computing and mobile phone applications. Our focus in Consumer Discretionary
is on companies poised to take advantage of continuing strong global consumer
demand in the e-commerce, retail, leisure, and auto-related industries.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary CREF Growth Account

Quarter-to-Date Ending March 31, 2012 Estimated Annual Expenses: 0.45% Inception: 4/29/1994

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
CREF Growth Account 15.48% 10.06% 24.08% 4.97% 3.49% 6.95%
Russell 1000 Growth Index 14.69% 11.02% 25.28% 5.10% 4.28% 8.01%
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples Apple, Inc 7.5
Top Contributing Securities Top Contributing Sectors u : ep
: I Health Care Microsoft Corp 3.1
Exxon Mobil Corp. Energy ! Consumer Discretionary . Vobil C 30
PepsiCo Inc. Consumer Staples [ Energy xxon Vool Lorp :
McDonald’s Corp. Consumer Discretionary M Industrials Google, Inc (Class A) 2.6
M Information Technology International Business Machines Corp 2.4
Top Detracting Securities Top Detracting Sectors : gateriélls Amazon.com, Inc 1.9
) inancials
Google Inc. CI A el e B Telecommunications Services Philip Morris International, Inc 1.9
. Information Technolo .
Gree Inc gy I utilities Qualcomm, Inc 1.8
Gilead Sciences Inc. Telecommunication Services
Coca-Cola Co 1.3
m Contribution m Detraction
Oracle Corp 1.2

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. The Account is subject to market risk and risks of growth investing, which include potentially higher
volatility than value stocks. Please consider all risks carefully prior to investing.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA) and College Retirement Equities Fund (CREF), New York, NY.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary CREF Social Choice Account

Quarter-to-Date Ending March 31, 2012

Account Performance Highlights

In the first quarter of 2012, the CREF Social Choice Account slightly trailed its
composite benchmark. While the Account’s international equity and fixed-income
segments outperformed their respective components of the composite
benchmark, the U.S. equity segment lagged the Russell 3000 Index.

The international equity portion of the account outpaced the MSCI EAFE+Canada
Index on the strength of contributions from the Energy and Industrials sectors,
where excluding names such as Royal Dutch Shell (Netherlands) and Total

S.A. (France) added to performance. Detracting from returns were Financials
and Consumer Staples, due partly to not holding German financial companies
Deutsche Bank and Allianz, British-based global retailer Tesco, and British-Dutch
consumer goods company Unilever.

The Account’s fixed-income portion beat the Barclays Capital U.S. Aggregate
Bond Index for the quarter, benefiting from overweights in “spread” sectors
(higher-yielding, lower rated non-U.S. Treasury securities). These sectors recorded
strong gains as U.S. economic sentiment improved and European debt crisis
fears abated somewhat.

Overall asset allocation was positive, led by taxable municipal bonds. Overweights
in commercial mortgage-backed securities (CMBS), asset-backed securities (ABS),
government-related—credit, covered bonds, and government-related—agency issues
contributed positively, as did underweights in Treasuries and mortgage-backed
securities (MBS). The Account’s neutral positioning in corporate bonds detracted,
as did our cash position. Security selection, which had a defensive tilt, also
detracted in the corporate, government related—credit, and taxable municipals
sectors. The Account’s yield curve positioning was also a slight detractor, as the
markets reacted positively to the quarter’s improved risk environment.

In the Account’s domestic equity segment, the exclusion of Apple and Microsoft
in the Information Technology sector detracted the most. Apple’s strong results
for the quarter were responsible for most of the Account’s underperformance

TIAA
CREF

Estimated Annual Expenses: 0.43% Inception: 3/01/1990

in this sector, and for the Account overall. With respect to the Account’s
environmental, social, and governance (ESG) screening criteria, Apple is

not eligible for inclusion in the portfolio because it lags its peers in most
areas, including industry-specific key indicators, and because it is involved in
controversies such as supply chain challenges involving labor rights. Lack of
disclosure is also a concern. The exclusion of several major financial services
companies, including JP Morgan Chase and Bank of America, also detracted.

Among the largest contributors were the exclusions of Exxon Mobil and Chevron
Corp. in the Energy sector and Verizon in the Telecommunications sector.

From a sector perspective, Energy and Industrials made the strongest positive
contributions to performance, while Information Technology and Financials
detracted the most.

Positioning

The CREF Social Choice Account is a balanced portfolio with equity and
fixed-income components. The equity portion uses a quantitative approach to
attempt to replicate, to the extent possible given the screened universe, the
risk characteristics of the U.S. (Russell 3000) and international (MSCI EAFE +
Canada) equity components of the Account’s composite benchmark.

Regarding the fixed-income segment, in response to continued improvement in
U.S. economic data, the Account is now positioned less defensively than it was
entering 2012. The current slow-growth, relatively low-inflation environment is
historically a favorable climate for “spread” sectors. We remain overweight in
these sectors, which we expect will be supported by continued ample liquidity,
strong corporate earnings, lower supply, growing demand, and attractive relative
valuation. Overall, however, we will maintain a bias toward higher-quality, less
volatile sectors and securities. Given the potential impact of improving economic
data on inflation expectations, the Account will carry a more neutral duration
profile versus the Barclays index.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary CREF Social Choice Account

Quarter-to-Date Ending March 31, 2012 Estimated Annual Expenses: 0.43% Inception: 3/01/1990

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
CREF Social Choice Account 6.95% 5.75% 16.81% 3.42% 5.03% 8.46%
CREF Social Choice Account Composite Benchmark 7.42% 5.95% 16.65% 3.51% 5.08% 8.53%
Security Selection Effects on Fund Performance Sector Effects on Fund Performance Top 10 Holdings
CREF Social Choice CREF Social Choice CREF Social Choice CREF Social Choice CREF Social Choice Issuer % of Net Assets
Domestic International Domestic International Fixed Income
FNMA 4.500%, 04/25/42 1.5
Top Contributing Securities Top Contributing Sectors FNMA 4.000%, 04/25/42 1.2
Exxon Mobil Corp. Royal Dutch Shell PLC (CL A) Energy Energy Treasuries International Business Machines Corp 1.0
Chevron Corp. Royal Dutch Shell PLC (CL B) Industrials Industrials CMBS FGLMC 4.500%, 04/15/42 1.0
Verizon Communications Inc. BMW AG Telecom Services Info Technology MBS Procter & Gamble Co 0.8
Top Detracting Securities Top Detracting Sectors Johnson & Johnson 0.8
Apple Inc. Toyota Motor Corp. Info Technology Financials Corporates Intel Corp 0.7
JPMorgan Chase & Co. Repsol YPF S.A. Financials Consumer Staples Cash Google, Inc (Class A) 0.7
Bank of America Corp. Tesco PLC Consumer Staples Telecom Services Others Berkshire Hathaway, Inc (Class B) 0.7
FNMA 5.000%, 04/25/42 0.6

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

Portfolios within each strategy are subject to certain risks, such as market and investment-style risks. Please consider all risks carefully prior to investing. Because its social screens exclude some
investments, the fund may not be able to take advantage of the same opportunities or market trends as funds that do not use such criteria. Investments in small- to medium-sized corporations are more
vulnerable to financial risks and other risks than larger corporations and may involve a higher degree of price volatility than investments in the general equity markets.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA) and College Retirement Equities Fund (CREF), New York, NY.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary CREF Stock Account

Quarter-to-Date Ending March 31, 2012

Account Performance Highlights

In the first quarter of 2012, the CREF Stock Account outperformed its composite
benchmark, which consists of a 70% allocation to the Russell 3000 Index (U.S.
markets) and a 30% allocation to the MSCI All-Country World ex-US Index (foreign
developed and emerging markets).

The CREF Stock Account allocates its assets across four main “sleeves”: active
fundamental portfolio management; active research analysis; quantitative
portfolio management; and index portfolio management. To provide broad
diversification, each sleeve offers a different investment style and approach

in its stock selection process.

World equity markets rose sharply in the first quarter, largely on evidence

of improving economic activity in the United States. Overall, the Account’s
first-quarter outperformance versus its composite benchmark was driven by strong
stock selection in the U.S., international developed-market, and global portfolios.

The Account’s U.S. portfolio outperformed its benchmark, the Russell 3000
Index, as our active portfolio managers, active research analysts, and quantitative
portfolio managers exceeded their respective benchmarks. The Account’s global
portfolios also outperformed, as did the international active portfolio managers
and active research portfolios. The only underperformance among geographic
regions occurred in the emerging-market and quantitatively managed foreign
developed-market portfolios, which produced positive returns but trailed their
benchmarks due to unfavorable stock selection.

During the first quarter, intra-stock correlations (i.e., similar return patterns
among different equity markets and between individual stocks) fell dramatically
from 2011’s unusually high levels. This aided our generally strong stock selection
in the first quarter. Extremely high correlations make it difficult to add value
through our bottom-up approach to stock selection, the primary driver of our
excess returns over time.

TIAA
CREF

Estimated Annual Expenses: 0.47% Inception: 8/01/1952

Positioning

The CREF Stock Account is a broadly diversified equity variable annuity
emphasizing low relative risk versus the market. Intended as a complete equity
holding, the Account provides exposure to all major equity market segments,
including large-, mid-, and small-cap stocks, both domestically and within foreign
developed and emerging markets. Secular, professional asset allocation takes
a long-term view on portfolio positioning to assist participants in planning for
retirement. The multi-manager approach leverages the skills and experience

of fundamental active portfolio managers, active equity research analysts,
quantitative portfolio managers, and index managers to generate multiple
sources of excess return.

Looking ahead, we expect low stock correlations to continue in 2012, which
would favor our investment strategy and resonate with the Account’s high level of
geographic diversification and variety of investment styles. We remain committed
to the Account’s distinctive investment approach, believing it can ultimately help
us deliver attractive long-term investment returns without undue risk.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry
Classification Standard (GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services,

and Standard & Poor’s (S&P), an independent international financial data and investment services company and a leading provider of global equity indexes.



TIAA-CREF Fund & Account Commentary CREF Stock Account

Quarter-to-Date Ending March 31, 2012 Estimated Annual Expenses: 0.47% Inception: 8/01/1952

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
CREF Stock Account 13.35% 2.26% 22.57% 0.95% 4.74% 9.77%
CREF Composite Benchmark 12.52% 2.71% 22.66% 1.01% 4.96% -
Security Selection Effects Sector Effects on Top 10 Holdings
on Fund Performance Fund Performance
Issuer % of Net Assets
Consumer Staples Apple, Inc 2.7
Top Contributing Securities Top Contributing Sectors u : ep
- : I Health Care Exxon Mobil Corp 1.6
Apple Inc. Consumer Discretionary |1 Consumer Discretionary Vi e 11
Exxon Mobil Corp. Energy [ Energy icrosoft Corp .
Jarden Corp. Information Technology [ Industrials Pfizer, Inc 1.0
[ Information Technology Chevron Corp 0.9
Top Detracting Securities M Materials International Business Machines Corp 0.9
o o ¥ Financials
ccidental Petroleum Corp. W utiiities Wells Fargo & Co 0.9
S C e Philip Morris International, Inc 0.9
Diamond Foods Inc.
General Electric Co 0.8

m Contribution m Detraction
Google, Inc (Class A) 0.8

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA) and College Retirement Equities Fund (CREF), New York, NY.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary CREF Bond Market Account

Quarter-to-Date Ending March 31, 2012

Account Performance Highlights

In the first quarter of 2012, the CREF Bond Market Account outperformed its
benchmark, the Barclays U.S. Aggregate Bond Index.

First-quarter bond market performance was marginally positive overall, although
there was a wide disparity between returns for credit sector bonds and lower-risk
government bonds. Continued signs of improving U.S. economic activity, coupled
with an easing of European sovereign debt concerns, fueled an increased
appetite for risk among fixed-income investors. Spreads on investment-grade and
high-yield corporate bonds and other non-Treasury credits narrowed substantially,
resulting in strong gains across these sectors. At the same time, returns for U.S.
Treasuries declined as interest rates rose, reflecting greater optimism for a U.S.
recovery and less certainty about the need for future Federal Reserve stimulus
measures aimed at keeping short- and longer-term interest rates at low levels.

The Bond Market Account was well-positioned to benefit from the market
conditions that prevailed during the first quarter. An overweight position

in corporate bonds was a primary contributor to excess performance. The
Account benefited in particular from holdings in the Banking sector, as a
number of banks responded positively to an improving economic outlook
and to the European Central Bank’s Long Term Refinancing Operation
(LTRO), which provided greater liquidity to European banks. A modest degree
of exposure to high-yield corporate bonds and other below-investment-
grade securities, which together represented about 4% of Account

assets, also contributed significantly to first-quarter performance.

Outside of the corporate sector, an overweight position in commercial
mortgage-backed securities (CMBS) was the second-largest contributor to
performance during the quarter, with sources of excess return split about
evenly between the CMBS sector allocation and security selection within

the sector. Additionally, out-of-benchmark holdings of Canadian bank-issued
covered bonds, which represented about 2.5% of portfolio assets, contributed

TIAA
CREF

Financial Services

Estimated Annual Expenses: 0.44% Inception: 3/01/1990

to outperformance in the quarter. These Canadian government-insured bonds,
which have become increasingly sought after due to their attractive valuations
and limited supply, have served well as an alternative to the sovereign
credit of European nations that have been a focus of investor concern.

No sectors significantly detracted from the Account’s relative performance
during the quarter. Although the Account’s duration was similar to that of the
benchmark, positioning across the yield curve detracted somewhat, due in part
to 2-year and 10-year key rate durations that resulted in underperformance as
interest rates increased.

Over the trailing 1-year period, the Account lagged its benchmark by a narrow
margin, primarily reflecting Account expenses but also underperformance in the
third quarter of 2011, when a pronounced flight to quality caused the Account’s
spread sector holdings to underperform relative to safe-haven Treasuries.

Positioning

While signhals continue to be mixed regarding global economic growth, we remain
constructive regarding the prospects for the U.S. economic recovery. Accordingly,
we are maintaining our bias favoring spread sector bonds. In the event that more
stimulus is needed to support continued growth, we have positioned the Account
to benefit from asset classes that may be subject to higher demand associated
with Fed securities purchase programs.

To this end, we maintain an overweight in agency mortgage-backed securities
(MBS), with a focus on lower-coupon securities, which we believe may benefit
from further efforts to support a housing market recovery. While our allocation to
commercial mortgage-backed securities (CMBS) holdings have remained constant
at about 3% of portfolio assets, we have repositioned holdings in this sector to
include fewer subordinate securities. We believe this positioning will allow for
greater resilience under potentially volatile market conditions.



TIAA-CREF Fund & Account Commentary CREF Bond Market Account

Quarter-to-Date Ending March 31, 2012 Estimated Annual Expenses: 0.44% Inception: 3/01/1990

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
CREF Bond Market Account 0.82% 7.21% 7.02% 5.44% 5.33% 6.72%
Barclays U.S. Aggregate Bond Index 0.30% 7.71% 6.83% 6.25% 5.80% 7.07%
Sector Effects on Top 10 Holdings
Fund Performance
Issuer % of Net Assets
Treasuries FNMA 4.000%, 04/25/42 A5
Top Contributing Sectors : 5 /25/
Lot el ey U.S. Treasury Note 8.000%, 11/15/21 2.8
Corporates ¥ Govt Rel.—Credit
0,
CMBS B Corporates FNMA 5.500%, 04/25/42 2.5
Treasuries M mBS U.S. Treasury Note 0.375%, 03/15/15 2.4
: ABS FNMA 6.000%, 04/25/42 2.2
Top Detracting Sectors CMBS
5 g B Municipals FNMA 5.000%, 04,/25/42 1.8
Others .
[ Covered Bonds FNMA 4.500%, 04/25/42 1.7
Cash
M cash U.S. Treasury Bond 5.375%, 02/15/31 1.6
M others
FNMA 3.500%, 05/25/42 1.5

m Contribution m Detraction
FGLMC 4.500%, 04/15/42 1.1

* The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Fixed-income securities are subject to interest-
rate risk. When interest rates rise, the value of fixed-income securities generally declines.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA) and College Retirement Equities Fund (CREF), New York, NY.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary CREF Inflation-Linked Bond Account

Quarter-to-Date Ending March 31, 2012

Account Performance Highlights

In the first quarter of 2012, the CREF Inflation-Linked Bond Account realized a
positive return that was slightly below that of its benchmark, the Barclays U.S.
Treasury Inflation-Protected Securities (TIPS) Index.

During a quarter marked by rising interest rates and a rotation by fixed-

income investors out of nominal Treasuries in favor of credit sector bonds,
inflation-protected securities performed better than other types of low- to
moderate-risk bonds. With a return of 0.86%, as measured by the Barclays U.S.
TIPS Index, inflation-protected bonds topped the -1.63% return of 7- to 10-year
nominal Treasuries and the 0.30% return of intermediate-term bonds,

as measured by the Barclays U.S. Aggregate Bond Index.

Inflation-linked bonds benefited from upward revisions in inflation expectations,
which increased from the low 2% range to the mid-2% range during the quarter.
These increasing expectations reflected a more positive outlook for U.S.
economic growth and anticipation that stimulative monetary policies currently in
place would eventually result in higher levels of inflation. While nominal interest
rates increased, real (inflation-adjusted) interest rates remained in a more limited
range, reducing the negative impact of rising rates on inflation-linked bond prices.

The Account’s portfolio is comprised primarily of TIPS and maintains overall
portfolio characteristics that are largely in line with its TIPS-based benchmark. As
a result, Account performance has closely tracked the returns of the benchmark.

Over the trailing 12-month period ended March 31, 2012, inflation-linked bonds
outperformed most other bond market segments, producing double-digit gains.
The Account participated in this strong performance, but its return fell slightly
short of the benchmark’s, with the underperformance almost entirely attributable
to Account expenses.

TIAA
CREF

Financial Services

Estimated Annual Expenses: 0.44% Inception: 5/01/1997

Positioning

We consider inflation-protected bond yields to be at reasonable levels, and we
maintain a somewhat favorable outlook for TIPS relative to nominal Treasuries.
During the quarter, we exited small portfolio positions in nominal Treasuries,
reflecting our view that inflation-protected securities are likely to outperform over
the coming months.



TIAA-CREF Fund & Account Commentary CREF Inflation-Linked Bond Account

Quarter-to-Date Ending March 31, 2012 Estimated Annual Expenses: 0.44% Inception: 5/01/1997

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
CREF Inflation-Linked Bond Account 0.68% 11.73% 8.27% 7.09% 7.03% 6.71%
Barclays U.S. Treasury Inflation Protected Securities (TIPS) Index 0.86% 12.20% 8.74% 7.60% 7.51% 7.14%
Top 10 Holdings
Issuer % of Net Assets
U.S. Treasury Inflation Indexed Bonds 2.375%, 01/15/25 4.5
U.S. Treasury Inflation Indexed Bonds 1.125%, 01/15/21 4.4
U.S. Treasury Inflation Indexed Bonds 3.875%, 04/15/29 4.4
U.S. Treasury Inflation Indexed Bonds 0.125%, 04/15/16 4.3
U.S. Treasury Inflation Indexed Bonds 0.625%, 07/15/21 4.3
U.S. Treasury Inflation Indexed Bonds 3.625%, 04/15/28 3.8
U.S. Treasury Inflation Indexed Bonds 2.000%, 01/15/14 3.7
U.S. Treasury Inflation Indexed Bonds 2.000%, 07/15/14 3.6
U.S. Treasury Inflation Indexed Bonds 1.875%, 07/15/13 3.6
U.S. Treasury Inflation Indexed Bonds 2.000%, 01/15/26 3.3

*The returns quoted represent past performance, which is no guarantee of future results. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than
that shown above, and you may have a gain or a loss when you redeem your mutual fund shares/annuity account accumulation units. For current performance information, including performance to the
most recent month-end, please visit tiaa-cref.org, or call 800 842-2252.

Portfolios within each strategy are subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior to investing. Fixed-income securities are subject to interest-
rate risk. When interest rates rise, the value of fixed-income securities generally declines. Investments in inflation-linked securities can be affected by changes in investors’ inflation expectations or
changes in real interest rates.

Top ten holdings are subject to change and may not reflect the current holdings of the funds/accounts.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products.

Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA) and College Retirement Equities Fund (CREF), New York, NY.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.

©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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TIAA-CREF Fund & Account Commentary CREF Money Market Account

Quarter-to-Date Ending March 31, 2012

Account Performance Highlights

The CREF Money Market Account realized flat returns during the first quarter, as
short-term interest rates remained lower than Account expenses. Although rates
stayed at low levels, the first quarter did see a bit of rate recovery due to an
increase in Treasury Bill supply that resulted from sales of short-term Treasuries
related to the Federal Reserve’s “Operation Twist” program. In addition, improving
U.S. economic data supported an increase in short-term rates.

The Fed continues to forecast short-term rates—reflected in the targeted federal
funds rate—at or near 0% through the end of 2014. Pricing in the commercial
paper market continues to track government debt closely, due to outstanding
issuance that remains down by more than $1 trillion since mid-2007. Industrial
corporations, to some degree, have issued longer-maturity debt and have
remained long in cash, given the low interest-rate environment and uncertain
economic and financial market outlook.

Concerns over European sovereign debt subsided somewhat during the quarter,
prompting some money market funds to increase their European exposure. We
continue to hold no European sovereign or financial institution debt, and we
remain cautious about the ongoing difficulties facing Europe. We will consider
reinvestment in this region only after diligent analyst scrutiny.

The Money Market Account continues to invest in a diversified portfolio of
high-quality money market securities, seeking sources of incremental yield in select
money market sectors while remaining within liquidity rules that govern money
market fund composition. Given the low level of yields for short-term securities,

the Account continues to utilize fee waivers to avoid realizing negative returns.

TIAA
CREF

Financial Services

Estimated Annual Expenses: 0.42% Inception: 4/01/1988

Positioning

We remain committed to holding, and will likely remain active in purchasing,
longer-dated floating-rate government agency paper (with 18-month to 2-year
maturities) in order to capture slightly higher yields. These government agency
securities now make up 15% of the Account’s portfolio.

On the regulatory front, money market reform proposals continue to be
considered. Due to substantial opposition to possible reforms in the marketplace,
it appears that any formal proposal will be a second-quarter event. Because

a number of different proposals with a range of implications are possible, we

will maintain flexibility in the Account’s portfolio to ensure that we are able to
respond effectively to this or other regulatory changes that may be in store.

Given the persistence of the low interest-rate environment, we continue to be
unable to realize returns on Account holdings in excess of Account expenses.
For this reason, we anticipate that current fee waivers will remain in place for an
extended period.



TIAA-CREF Fund & Account Commentary CREF Money Market Account

Quarter-to-Date Ending March 31, 2012 Estimated Annual Expenses: 0.42% Inception: 4/01/1988

Average Annual Returns*

Latest Quarter 1 Year 3 Year 5 Year 10 Year Since Inception
CREF Money Market Account 0.00% 0.00% 0.00% 1.23% 1.79% 3.98%
iMoneyNet Money Fund Report Averages-All Taxable 0.01% 0.02% 0.05% 1.14% 1.64% 3.69%

7-day current annualized yield 0.00% as of 3/31/12.
7-day effective annualized yield 0.00% as of 3/31/12.

Beginning July 16, 2009, part or all of the 12b-1 distribution expenses and/or administrative expenses attributable to the CREF Money Market Account are being voluntarily waived. Without these waivers, the
7-day current and effective annualized yields and total returns would have been lower. These waivers may be discontinued at any time without notice. Amounts waived on or after October 1, 2010 are subject
to possible recovery by TIAA under certain conditions. Please see the prospectus for additional information. An investment in this account is not a deposit of any bank and is neither insured nor guaranteed

by the Federal Deposit Insurance Corporation or any other U.S. government agency. It is possible to lose money in this Account. The current yield more closely reflects the account’s current earnings than does

the total return.

*The performance data quoted represents past performance, and is no guarantee of future results. Your returns and the principal value of your investment will fluctuate so that your accumulation units, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted above. For investments with exceptional performance, please note
that performance fluctuates and currently may be lower than noted here.

As with any investment, money market annuity accounts are subject to a number of risks, including all or some of the following:

Company Risk, the risk that the financial condition of a company may deteriorate, causing a decline in the value of the securities it issues; Credit Risk, the risk that an issuer of bonds may default; Current

Income Risk, the risk that the income an annuity account receives may unexpectedly fall as a result of a decline in interest rates; Extension Risk, the risk that a security’s duration will lengthen, due to a

decrease in prepayments caused by rising interest rates; Income Volatility Risk, the risk that the income from a portfolio of securities may decline in certain interest rate environments; Interest Rate Risk,

the risk that interest payments of debt securities may become less competitive during periods of rising interest rates and declining bond prices; Market Risk, the risk that the price of securities may fall

in response to economic conditions; Prepayment Risk, the risk associated with the early unscheduled return of principal on fixed-income investments, such as mortgage-backed securities. For a detailed

discussion of risk, please consult the prospectus.

TIAA-CREF Individual & Institutional Services, LLC and Teachers Personal Investors Services, Inc. distribute securities products. Investment products, insurance and annuity products: are not FDIC insured,

are not bank guaranteed, are not deposits, are not insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.

Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA) and College Retirement Equities Fund (CREF), New York, NY.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161 or log in to tiaa-cref.org for a current
prospectus that contains this and other information. Please read the prospectus carefully before investing.
©2012 Teachers Insurance and Annuity Association-College Retirement Equities Fund, 730 Third Avenue, New York, NY, 10017.
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