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The bar graph above shows the returns of several leading market indexes. This

allows you to compare the performance of your investment with several areas of

the financial marketplace during the last quarter.

ABOUT DURATION AND MATURITY

The maturity date is the date on which the principal amount of a security becomes
due or payable. Duration indicates the price sensitivity of a bond to changes in interest
rates: The lower the duration, the lower the bond’s potential volatility and vice versa.
We seek to keep this portfolio’s average duration similar to the benchmark’s.

IMPORTANT INFORMATION

Investing in this fund involves a number of risks. Interest rate increases can cause
bond prices to decline. The fund may invest in foreign securities, which involve special
risks, including currency fluctuation and political and economic instability. The fund
invests in asset- and mortgage-backed securities and is subject to prepayment risk;
falling interest rates can cause security prices and income to decline because of the
early payment of principal. The fund is also subject to extension risk; rising rates can
cause securities prices to decline because expected payments of principal do not
occur. For a detailed discussion of risk, consult the prospectus.

TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Services,
Inc., members FINRA, distribute securities products. You should consider the investment
objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161
for a prospectus that contains this and other information. Please read the prospectus
carefully before investing.

The TIAA-CREF Funds offer four classes of shares. The performance returns included in this material
are those of the Retirement Class of shares. Teachers Personal Investors Services, Inc., is the
principal underwriter of the Retirement Class shares of TIAA-CREF Funds.

The Barclays Capital U.S. Aggregate Bond Index is an unmanaged index.

Russell 3000 is a trademark and a service mark of the Russell Investment Group. TIAA-CREF products
are not promoted or sponsored by, or affiliated with, the Russell Investment Group.

""’ Printed on recycled paper. Please recycle this sheet.
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MATURITY ALLOCATION
Year(s) % Portfolio Investments
0-1 Year 13.2
1-3 Years 12.3
3-5 Years 16.7
5-10 Years 13.4
10+ Years 44.4

Expenses are an important aspect of
investing. To pay for the operation and
management of a fund, each investor is
charged an expense fee, which is cal-
culated as a percentage of the amount
the investor has in the fund. Even if the
fund loses money during a period, the fee
is still charged. Although an annual ex-
pense fee may seem relatively small, its
effect on performance over time can be
substantial. TTAA-CREF has some of the
lowest expense charges in the industry.*

* Morningstar Direct (December 2009) based on
Morningstar expense comparisons by category.

ABOUT THIS FUND’S BENCHMARK(S)

The Barclays Capital U.S. Aggregate
Bond Index measures the performance of
the U.S. investment-grade, fixed-rate
bond market, including government and
credit securities, agency mortgage pass-
through securities, asset-backed
securities and commercial mortgage-
backed securities. You cannot invest
directly in this index.

TIAA-CREF: FINANCIAL SERVICES
FOR THE GREATER GOOD®

TIAA-CREF’s investment philosophy
seeks to deliver consistent growth for our
investors year after year. Since 1918, we
have helped millions of people at
America’s academic, medical, cultural
and research institutions plan for the
future. TIAA-CREF is one of the largest
financial services organizations in the
world, with $414 billion in combined
assets under management as of
December 31, 2009.



TIAA-CREF FUNDS RETIREMENT CLASS FIXED INCOME

BOND PLUS FUND 1sor 12/31/2009

GROSS / NET NET ASSETS OF FUND RETIREMENT CLASS CusIP TICKER SYMBOL BENCHMARK INDEX
EXPENSE CHARGE*  $512.63 million INCEPTION DATE 886315605 TCBRX Barclays Capital U.S.
0.63% / 0.60% 03/31/2006 Aggregate Bond Index

AVERAGE ANNUAL TOTAL
The fund seeks a favorable long-term PERFORMANCE TOTAL RETURN RETURN
. . . Since
.r'eturn, prlm:%l rlly thr.ough hlgh (.zurrent. 3 Month YTD 1 Year 3 Year Inception
income consistent with preserving capital.
Bond Plus Fund 1.31%  10.15%  10.15% 3.93% 4.40%
* The portfolio is divided into two Barclays Capital U.S. Agg Bond Index ~ 0.20 5.93 5.93 6.04 6.18

segments:

- At least 70% of the portfolio is invested
primarily in a broad range of
investment-grade bonds and other
fixed-income securities. This segment
can make foreign investments, but
these are not expected to exceed 20%
of the fund’s assets.

- The remaining portion seeks enhanced
returns through investments in fixed-
income securities with special features,
such as non-investment-grade and
emerging market securities.
Investments in illiquid securities will
not be more than 15% of assets.

e The fund aims to maintain a duration
similar to that of its benchmark index.

The Bond Plus Fund is managed by the
fixed-income portfolio management team
of Teachers Advisors, Inc. Team
members are jointly responsible for the
day-to-day management of the fund.

Call our Enrollment Hotline:

800 842-2888 (weekdays 8 am to 10 pm T,
Saturdays 9 am to 6 pm ET)

Visit our website for a full menu of
services at tiaa-cref.org

TIAA
CREF

FINANCIAL SERVICES
FOR THE GREATER GOOD®

The returns here show past performance, which is no guarantee of future results. The
returns do not reflect taxes that a shareholder would pay on fund distributions or the
sale of fund shares. Returns and the principal value of your investment will fluctuate.
Current performance may be higher or lower than that shown, and you may have a gain
or a loss when you redeem your shares. For current performance information, including
performance to the most recent month-end, please visit tiaa-cref.org.

1The net annual expense charge reflects a contractual reimbursement of certain expenses by the

fund’s adviser through January 31, 2011. Please see the current prospectus for additional
information on expenses.

PORTFOLIO COMPOSITION FUND FACTS
% Net Assets Number of Issues 823
Mortgage-Backed Securities & Average Quality Aa3'/ant
Comm. Mortgage-Bkd Securities 34.9 Option-Adjusted Duration 4.49 Years
Corporate Bonds 33.7 Average Maturity 6.67 Years
Foreign Gov. & Corporate Bonds
Denominated In U.S. Dollars 13.0
U.S. Treasury Obligations 8.2
Asset-Backed Securities 5.5
Short-Term Investments & Other Net
Assets 2.8
U.S. Agency Obligations 1.0
Mutual Funds 0.9

MATURITY ALLOCATION

Year(s) % Portfolio Investments
0-1 Year 43
1-3 Years 9.2
3-5 Years 14.9
5-10 Years 21.9
10+ Years 48.8

T As rated by Moody’s Investors Service

f As rated by Standard & Poor’s
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The bar graph above shows the returns of several leading market indexes. This

allows you to compare the performance of your investment with several areas of

the financial marketplace during the last quarter.

ABOUT DURATION AND MATURITY

The maturity date is the date on which the principal amount of a security becomes
due or payable. Duration indicates the price sensitivity of a bond to changes in interest
rates: the lower the duration, the lower the bond’s potential volatility and vice versa.
We seek to keep this portfolio’s average duration similar to the benchmark’s.

IMPORTANT INFORMATION

Investing in this fund involves a number of risks. Interest rate increases can cause
bond prices to decline. The fund may invest in non-investment-grade securities, which
involve significantly higher credit risk, and it can hold illiquid securities, which may be
difficult to sell for their fair market value. The fund may invest in foreign securities,
which involve special risks, including currency fluctuation and political and economic
instability. The fund invests in asset- and mortgage-backed securities and is subject to
prepayment risk; falling interest rates can cause security prices and income to decline
because of the early payment of principal. The fund is also subject to extension risk;
rising rates can cause securities prices to decline because expected payments of
principal do not occur. For a detailed discussion of risk, consult the prospectus.

TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Services,
Inc., members FINRA, distribute securities products. You should consider the investment
objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161
for a prospectus that contains this and other information. Please read the prospectus
carefully before investing.

The TIAA-CREF Funds offer four classes of shares. The performance returns included in this material
are those of the Retirement Class of shares. Teachers Personal Investors Services, Inc., is the
principal underwriter of the Retirement Class shares of TIAA-CREF Funds.

The Barclays Capital U.S. Aggregate Bond Index is an unmanaged index.

Russell 3000 is a trademark and a service mark of the Russell Investment Group. TIAA-CREF products
are not promoted or sponsored by, or affiliated with, the Russell Investment Group.
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© 2010 Teachers Insurance and Annuity Association - College Retirement Equities Fund (TIAA-CREF), New York, NY 10017
C46734 MFBPCLC A30227-5 01/10

Expenses are an important aspect of
investing. To pay for the operation and
management of a fund, each investor is
charged an expense fee, which is cal-
culated as a percentage of the amount
the investor has in the fund. Even if the
fund loses money during a period, the fee
is still charged. Although an annual ex-
pense fee may seem relatively small, its
effect on performance over time can be
substantial. TTAA-CREF has some of the
lowest expense charges in the industry.*

* Morningstar Direct (December 2009) based on
Morningstar expense comparisons by category.

ABOUT THIS FUND’S BENCHMARK(S)

The Barclays Capital U.S. Aggregate
Bond Index measures the performance of
the U.S. investment-grade, fixed-rate
bond market, including government and
credit securities, agency mortgage pass-
through securities, asset-backed
securities and commercial mortgage-
backed securities. You cannot invest
directly in this index.

TIAA-CREF: FINANCIAL SERVICES
FOR THE GREATER GOOD®

TIAA-CREF’s investment philosophy
seeks to deliver consistent growth for our
investors year after year. Since 1918, we
have helped millions of people at
America’s academic, medical, cultural
and research institutions plan for the
future. TIAA-CREF is one of the largest
financial services organizations in the
world, with $414 billion in combined
assets under management as of
December 31, 2009.



TIAA-CREF FUNDS

INFLATION-LINKED BOND FUND

RETIREMENT CLASS FIXED INCOME

As oF 12/31/2009

GROSS / NET NET ASSETS OF FUND RETIREMENT CLASS CusIP TICKER SYMBOL BENCHMARK INDEX
EXPENSE CHARGE  $838.07 million INCEPTION DATE 886315696 TIKRX Barclays Capital U.S. TIPS (Treasury
0.59% / 0.59% 03/31/2006 Inflation Protected Securities) Index

(Series-L)
AVERAGE ANNUAL TOTAL
The fund seeks a long-term rate of return PERFORMANCE TOTAL RETURN RETURN™
. . . . Since
‘.chat outpaC(‘aS %nﬂat%on, p rimarily through 3 Month YTD 1 Year 5 Year Inception
investment in inflation-indexed bonds.
Inflation-Linked Bond Fund 1.77% 9.28% 9.28% 4.15% 5.25%
. 0 i : Barclays Capital U.S. TIPS Index
Invests at least 80% of its assets in (Series ) 176 11.41 11.41 463 5.65

inflation-indexed bonds.
e The fund can also invest in:

- other inflation-indexed bonds issued or
guaranteed by the U.S. government or
its agencies, or by corporations and
other U.S.-domiciled issuers, as well as
by foreign governments;

- money market instruments or other
short-term securities.

The Inflation-Linked Bond Fund is
managed by the fixed-income portfolio
management team of Teachers Advisors,
Inc. Team members are jointly
responsible for the day-to-day
management of the fund.

Call our Enrollment Hotline:

800 842-2888 (weekdays 8 am to 10 pm T,
Saturdays 9 am to 6 pm ET)

Visit our website for a full menu of
services at tiaa-cref.org

TIAA
CREF

FINANCIAL SERVICES
FOR THE GREATER GOOD®

*The fund’s Institutional Class began operations on October 1, 2002. Performance shown prior to
the inception of the Retirement Class is based on the performance of the fund’s Institutional
Class. Performance has not been restated to reflect the higher expenses of the Retirement
Class. If the expense differential had been reflected, performance for these periods would have
been lower.

The returns here show past performance, which is no guarantee of future results. The
returns do not reflect taxes that a shareholder would pay on fund distributions or the
sale of fund shares. Returns and the principal value of your investment will fluctuate.
Current performance may be higher or lower than that shown, and you may have a gain
or a loss when you redeem your shares. For current performance information, including
performance to the most recent month-end, please visit tiaa-cref.org.

MATURITY ALLOCATION HOW TIPS WORK

Year(s) % Portfolio Investments Like conventional bonds, U.S. Treasury
Inflation-Indexed Securities (TIIS)—also
1-3 Years 15.9 known as TIPS, which stands for Treas-
35 Years 20.3 ury Inflation Protected Securities—pay
interest at fixed intervals and return the
510 Years 34.1 principal at maturity. Unlike the principal
10-20 Years 28.3 of conventional bonds, the principal of U.S.
20+ Years 14 TIPS is adjustfzd ?ach month in step with
the general price inflation, as measured
by the U.S. Bureau of Labor’s Consumer
FUND FACTS

Price Index for All Urban Consumers
o9 | (CPI-U). Interest is paid twice a year. The
interest rate is fixed, but the amount of

Number of Issues

i t t
Average Quality Aaa /AAA" | each interest payment varies because
Option-Adjusted Duration 7.67 Years | the rate is applied to a principal that is
Average Maturity 8.74 Years changing to keep up with inflation.

T As rated by Moody’s Investors Service
f As rated by Standard & Poor’s
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The bar graph above shows the returns of several leading market indexes. This
allows you to compare the performance of your investment with several areas of
the financial marketplace during the last quarter.

ABOUT DURATION AND MATURITY

The maturity date is the date on which the principal amount of a security becomes
due or payable. Duration indicates the price sensitivity of a bond to changes in interest
rates: the lower the duration, the lower the bond’s potential volatility and vice versa.
We seek to keep this portfolio’s average duration similar to the benchmark’s.

IMPORTANT INFORMATION

Investing in this fund involves a number of risks. Interest rate increases can cause
bond prices to decline. The market values of inflation-indexed bonds can be affected by
changes in investors’ inflation expectations or changes in “real” rates of interest (a
security’s return above the inflation rate). The fund may invest in foreign securities,
which involve special risks, including currency fluctuation and political and economic
instability. For a detailed discussion of risk, consult the prospectus.

TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Services,
Inc., members FINRA, distribute securities products. You should consider the investment
ohjectives, risks, charges and expenses carefully before investing. Please call 877 518-9161
for a prospectus that contains this and other information. Please read the prospectus
carefully before investing.

The TIAA-CREF Funds offer four classes of shares. The performance returns included in this material
are those of the Retirement Class of shares. Teachers Personal Investors Services, Inc., is the
principal underwriter of the Retirement Class shares of TIAA-CREF Funds.

The Barclays Capital U.S. TIPS Index (Series-L) is an unmanaged index.

Russell 3000 is a trademark and a service mark of the Russell Investment Group. TIAA-CREF products
are not promoted or sponsored by, or affiliated with, the Russell Investment Group.
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Expenses are an important aspect of
investing. To pay for the operation and
management of a fund, each investor is
charged an expense fee, which is cal-
culated as a percentage of the amount
the investor has in the fund. Even if the
fund loses money during a period, the fee
is still charged. Although an annual ex-
pense fee may seem relatively small, its
effect on performance over time can be
substantial. TTAA-CREF has some of the
lowest expense charges in the industry.*

* Morningstar Direct (December 2009) based on
Morningstar expense comparisons by category.

The Barclays Capital U.S. TIPS
(Treasury Inflation Protected Securities)
Index (Series-L) measures the
performance of fixed-income securities
with fixed-rate coupon payments that
adjust for inflation, as measured by the
Consumer Price Index for All Urban
Consumers. You cannot invest directly in
this index.

TIAA-CREF: FINANCIAL SERVICES
FOR THE GREATER GOOD®

TIAA-CREF’s investment philosophy
seeks to deliver consistent growth for our
investors year after year. Since 1918, we
have helped millions of people at
America’s academic, medical, cultural
and research institutions plan for the
future. TIAA-CREF is one of the largest
financial services organizations in the
world, with $414 billion in combined
assets under management as of
December 31, 2009.



TIAA-CREF FUNDS

SHORT-TERM BOND FUND

RETIREMENT CLASS FIXED INCOME

As oF 12/31/2009

GROSS / NET NET ASSETS OF FUND RETIREMENT CLASS CusIP TICKER SYMBOL BENCHMARK INDEX
EXPENSE CHARGE*  $297.67 million INCEPTION DATE 886315886 TISRX Barclays Capital U.S. 1-5 Year
0.63% / 0.55% 03/31/2006 Government/Credit Bond Index

AVERAGE ANNUAL TOTAL
The fund seeks high current income PERFORMANCE TOTAL RETURN RETURN
. . . . Since
consistent with preservation of capital. 3 Month YTD 1 Year 3Year Inception
ShortTerm Bondl Fund 063%  5AS%  5A5%  426%  4.42%
* Invests at least 80% of its assets in U.S. _
Treasury and agency securities, and Barclays Capital U.S. 1-5 Year
. t t-orad te bonds with Government/Credit
mvestment-grace corporate bonds w. Bond Index 0.43 4.62 4.62 5.66 5.62

maturities of less than five years.

e May also invest in foreign corporate
bonds, debentures, notes, mortgage-
backed and asset-backed securities,
convertible securities and preferred
stocks.

e May invest up to 15% of its assets in
foreign securities.

* Seeks to maintain an average duration
similar to that of its benchmark.

FUND MANAGEMENT

The Short-Term Bond Fund is managed
by the fixed-income portfolio management
team of Teachers Advisors, Inc. Team
members are jointly responsible for the
day-to-day management of the fund.

Call our Enrollment Hotline:

800 842-2888 (weekdays 8 am to 10 pm T,
Saturdays 9 am to 6 pm ET)

Visit our website for a full menu of
services at tiaa-cref.org

TIAA
CREF

FINANCIAL SERVICES
FOR THE GREATER GOOD®

The returns here show past performance, which is no guarantee of future results. The
returns do not reflect taxes that a shareholder would pay on fund distributions or the
sale of fund shares. Returns and the principal value of your investment will fluctuate.
Current performance may be higher or lower than that shown, and you may have a gain
or a loss when you redeem your shares. For current performance information, including
performance to the most recent month-end, please visit tiaa-cref.org.

1The net annual expense charge reflects a contractual reimbursement of certain expenses by the

fund’s adviser through January 31, 2011. Please see the current prospectus for additional
information on expenses.

PORTFOLIO COMPOSITION FUND FACTS
% Net Assets Number of Issues 248
U.S. Treasury Obligations 320 | Average Quality Aal'/aa+"
Corporate Bonds 28.5 Option-Adjusted Duration 2.49 Years
U.S. Agency Obligations 19.5 Average Maturity 2.68 Years
Foreign Gov. & Corporate Bonds
Denominated in U.S. Dollars 9.5
Short-Term Investments & Other Net
Assets 5.6
Asset-Backed Securities 4.4
Mortgage-Backed Securities &
Comm. Mortgage-Bkd Securities 0.5

MATURITY ALLOCATION

Year(s) % Portfolio Investments
0-1 Year 7.7
1-3 Years 49.7
3-5 Years 34.8
5-10 Years 3.3
10+ Years 4.5

T As rated by Moody’s Investors Service
f As rated by Standard & Poor’s
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The bar graph above shows the returns of several leading market indexes. This
allows you to compare the performance of your investment with several areas of
the financial marketplace during the last quarter.

ABOUT DURATION AND MATURITY

The maturity date is the date on which the principal amount of a security becomes
due or payable. Duration indicates the price sensitivity of a bond to changes in interest
rates: the lower the duration, the lower the bond’s potential volatility and vice versa.
We seek to keep this portfolio’s average duration similar to the benchmark’s.

IMPORTANT INFORMATION

Investing in this fund involves a number of risks. Interest rate increases can cause
bond prices to decline. The fund may invest in foreign securities, which involve special
risks, including currency fluctuation and political and economic instability. In addition,
the fund is subject to prepayment risk and extension risk. For a detailed discussion of
risk, consult the prospectus.

TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Services,
Inc., members FINRA, distribute securities products. You should consider the investment
ohjectives, risks, charges and expenses carefully before investing. Please call 877 518-9161
for a prospectus that contains this and other information. Please read the prospectus
carefully before investing.

The TIAA-CREF Funds offer four classes of shares. The performance returns included in this material
are those of the Retirement Class of shares. Teachers Personal Investors Services, Inc., is the
principal underwriter of the Retirement Class shares of TIAA-CREF Funds.

The Barclays Capital U.S. 1-5 Year Government/Credit Bond Index is an unmanaged index.

Russell 3000 is a trademark and a service mark of the Russell Investment Group. TIAA-CREF products
are not promoted or sponsored by, or affiliated with, the Russell Investment Group.
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Expenses are an important aspect of
investing. To pay for the operation and
management of a fund, each investor is
charged an expense fee, which is cal-
culated as a percentage of the amount
the investor has in the fund. Even if the
fund loses money during a period, the fee
is still charged. Although an annual ex-
pense fee may seem relatively small, its
effect on performance over time can be
substantial. TTAA-CREF has some of the
lowest expense charges in the industry.*

* Morningstar Direct (December 2009) based on
Morningstar expense comparisons by category.

The Barclays Capital U.S. 1-5 Year
Government/Credit Bond Index
measures the performance primarily of
U.S. Treasury and agency securities and
corporate bonds with maturities of one to
five years. You cannot invest directly in
this index.

TIAA-CREF: FINANCIAL SERVICES
FOR THE GREATER GOOD®

TIAA-CREF’s investment philosophy
seeks to deliver consistent growth for our
investors year after year. Since 1918, we
have helped millions of people at
America’s academic, medical, cultural
and research institutions plan for the
future. TIAA-CREF is one of the largest
financial services organizations in the
world, with $414 billion in combined
assets under management as of
December 31, 2009.



TIAA-CREF FUNDS

HIGH-YIELD FUND

RETIREMENT CLASS FIXED INCOME

As oF 12/31/2009

GROSS / NET NET ASSETS OF FUND RETIREMENT CLASS CusIP TICKER SYMBOL BENCHMARK INDEX
EXPENSE CHARGE*  $538.46 million INCEPTION DATE 886315787 TIHRX BofA Merrill Lynch BB-B
0.69% / 0.65% 03/31/2006 U.S. Cash Pay High Yield

Constrained Index
AVERAGE ANNUAL TOTAL
The fund seeks high current income and, PERFORMANCE TOTAL RETURN RETURN
. 1 s . Since
wh‘en (,:OnSISte,nt with its .p r?mary 3 Month YTD 1 Year 3 Year Inception
objective, capital appreciation.
High-Yield Fund 4.05% 41.37%  41.37% 5.52% 6.03%
. i 0, i BofA Merrill Lynch BB-B U.S. Cash Pay
Normally invests at least 80% of its High Yield Constrained Index 4.65 45.98 45.98 4.98 5.82

assets in debt and other fixed-income
securities rated lower than investment
grade (and unrated equivalents) or in
other high-yielding debt securities
(often called “junk bonds”).

¢ Invests in domestic and foreign corpo-
rate bonds, debentures, notes, conver-
tible securities and preferred stocks.

e May invest up to 20% of its assets in
securities of foreign issuers and up to
15% of its assets in illiquid securities.

The High-Yield Fund is managed by the
fixed-income portfolio management team
of Teachers Advisors, Inc. Team
members are jointly responsible for the
day-to-day management of the fund.

Shares held less than 60 calendar days may be subject to a 2% 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.

The returns here show past performance, which is no guarantee of future results. The
returns do not reflect taxes that a shareholder would pay on fund distributions or the
sale of fund shares. Returns and the principal value of your investment will fluctuate.
Current performance may be higher or lower than that shown, and you may have a gain
or a loss when you redeem your shares. For current performance information, including
performance to the most recent month-end, please visit tiaa-cref.org.

1The net annual expense charge reflects a contractual reimbursement of certain expenses by the

fund’s adviser through January 31, 2011. Please see the current prospectus for additional
information on expenses.

Call our Enrollment Hotline:

800 842-2888 (weekdays 8 am to 10 pm T,
Saturdays 9 am to 6 pm ET)

Visit our website for a full menu of
services at tiaa-cref.org

TIAA
CREF

FINANCIAL SERVICES
FOR THE GREATER GOOD®

PORTFOLIO COMPOSITION FUND FACTS
% Net Assets Number of Issues 231
Energy 14.0 Average Quality B:LT/ BB-"
Basic Industry 13.2 Option-Adjusted Duration 3.93 Years
Consumer (cyclical) 11.3 Average Maturity 6.61 Years
Media 11.0
Services (cyclical) 8.9
Telecommunications 6.9
Services (non-cyclical) 6.1
Utility 5.6
Capital Goods 5.4
Short-Term Investments & Other Net
Assets 3.7
Technology & Electronics 3.4
Consumer (non-cyclical) 3.2
Banking 3.1
Finance & Investments 1.9
Real Estate 1.8 T As rated by Moody’s Investors Service
Insurance 0.5  As rated by Standard & Poor’s
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The bar graph above shows the returns of several leading market indexes. This

allows you to compare the performance of your investment with several areas of

the financial marketplace during the last quarter.

ABOUT DURATION AND MATURITY

The maturity date is the date on which the principal amount of a security becomes
due or payable. Duration indicates the price sensitivity of a bond to changes in interest
rates: the lower the duration, the lower the bond’s potential volatility and vice versa.
We seek to keep this portfolio’s average duration similar to the benchmark’s.

IMPORTANT INFORMATION

Investing in this fund involves a number of risks. Interest rate increases can cause
bond prices to decline. The fund may invest in non-investment-grade securities, which
involve significantly higher credit risk, and it can hold illiquid securities, which may be
difficult to sell for their fair market value. The fund may invest in foreign securities,
which involve special risks, including currency fluctuation and political and economic
instability. For a detailed discussion of risk, consult the prospectus.

TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Services,
Inc., members FINRA, distribute securities products. You should consider the investment
ohjectives, risks, charges and expenses carefully before investing. Please call 877 518-9161
for a prospectus that contains this and other information. Please read the prospectus
carefully before investing.

The TIAA-CREF Funds offer four classes of shares. The performance returns included in this material
are those of the Retirement Class of shares. Teachers Personal Investors Services, Inc., is the
principal underwriter of the Retirement Class shares of TIAA-CREF Funds.

The BofA Merrill Lynch BB-B U.S. Cash Pay High Yield Constrained Index is an unmanaged index.

Russell 3000 is a trademark and a service mark of the Russell Investment Group. TIAA-CREF products
are not promoted or sponsored by, or affiliated with, the Russell Investment Group.

""’ Printed on recycled paper. Please recycle this sheet.
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Expenses are an important aspect of
investing. To pay for the operation and
management of a fund, each investor is
charged an expense fee, which is cal-
culated as a percentage of the amount
the investor has in the fund. Even if the
fund loses money during a period, the fee
is still charged. Although an annual ex-
pense fee may seem relatively small, its
effect on performance over time can be
substantial. TTAA-CREF has some of the
lowest expense charges in the industry.*

* Morningstar Direct (December 2009) based on
Morningstar expense comparisons by category.

ABOUT THIS FUND’S BENCHMARK(S)

The BofA Merrill Lynch BB-B U.S. Cash
Pay High Yield Constrained Index
measures the performance of bond
securities that pay interest in cash and
have a credit rating of BB or B. Merrill
Lynch uses a composite of Fitch Ratings,
Moody’s and Standard & Poor’s credit
ratings in selecting bonds for this index.
These ratings measure the risk that the
bond issuer will fail to pay interest or to
repay principal in full. The index is market
weighted, so that larger bond issues have a
greater effect on the index’s return.
However, the representation of any single
bond issuer is restricted to a maximum of
2% of the total index. You cannot invest
directly in this index.

TIAA-CREF: FINANCIAL SERVICES
FOR THE GREATER GOOD®

TIAA-CREF’s investment philosophy
seeks to deliver consistent growth for our
investors year after year. Since 1918, we
have helped millions of people at
America’s academic, medical, cultural
and research institutions plan for the
future. TIAA-CREF is one of the largest
financial services organizations in the
world, with $414 billion in combined
assets under management as of
December 31, 2009.



TIAA-CREF FUNDS

MONEY MARKET FUND

RETIREMENT CLASS MONEY MARKET

As oF 12/31/2009

GROSS / NET NET ASSETS OF FUND RETIREMENT CLASS CUSIP TICKER SYMBOL INDUSTRY AVERAGE
EXPENSE CHARGE $1.29 billion INCEPTION DATE 886315688 TIEXX iMoneyNet Money Fund Report
0.39% / 0.39% 03/31/2006 Averages™—All Taxable

tzed VI
AVERAGE ANNUAL Net Annualized Yield
The fund seeks high current income PERFORMANCE TOTAL RETURN TOTAL RETURN* (7 days ended 12/25/2009)
Since

consistent with maintaining liquidity and
preserving capital.

PORTFOLIO STRATEGIES

* Seeks to maintain a stable net asset
value of $1.00 per share by investing in
assets that present minimal credit risk.
All of its securities or other instru-
ments mature in 397 days or less.

Invests only in money market
instruments classified at the time of
purchase as “first-tier securities,”
meaning that they are ranked in the
highest category by at least two
nationally recognized statistical
rating organizations.

May invest up to 30% of its assets

in money market and debt instruments
of foreign issuers, denominated in

U.S. dollars.

FUND MANAGEMENT

The Money Market Fund is managed by
the short-term portfolio management
team of Teachers Advisors, Inc. Team
members are jointly responsible for the
day-to-day management of the fund.

Call our Enrollment Hotline:

800 842-2888 (weekdays 8 am to 10 pm T,
Saturdays 9 am to 6 pm ET)

Visit our website for a full menu of
services at tiaa-cref.org

TIAA
CREF

FINANCIAL SERVICES
FOR THE GREATER GOOD®

3 Month YTD 1 Year 5 Year 10 Year Inception Current Effective

Money Market Fund 0.00% 0.28% 0.28% 3.17% 3.04% 3.15% 0.01% 0.01%
iMoneyNet Money Fund
Report Averages—All Taxable 0.01 0.17 0.17 2.80 2.61 2.71f 0.03 0.03

*The fund’s Institutional Class began operations on July 1, 1999. Performance shown prior to the
inception of the Retirement Class is based on the performance of the fund’s Institutional Class.
Performance has not been restated to reflect the higher expenses of the Retirement Class. If the
expense differential had been reflected, performance for these periods would have been lower.

The current yield more closely reflects current earnings than does the total return.
The performance shown above is computed from August 1999.

Beginning August 18, 2009, part or all of the 12b-1 distribution expenses of the Retirement Class
of the TIAA-CREF Money Market Fund are not being reimbursed to the fund's distributor. Without
this change, current and effective annualized yields and total returns would have been lower. This
voluntary decision of the distributor not to be reimbursed may be discontinued at any time without
notice.

The returns here show past performance, which is no guarantee of future results. The
returns do not reflect taxes that a shareholder would pay on fund distributions or the
sale of fund shares. Returns and the principal value of your investment will fluctuate.
Current performance may be higher or lower than that shown, and you may have a gain
or a loss when you redeem your shares. For current performance information, including
performance to the most recent month-end, please visit tiaa-cref.org.

PORTFOLIO COMPOSITION MATURITY ALLOCATION
% Net Assets Days % Portfolio Investments
Commercial Paper 43.5
0-30 Days 28.8
U.S. Government Agency Securities 345
31-60 Days 23.1
Certificates of Deposit 11.5
61-90 Days 19.8
Bankers Acceptances 5.2
91+ Days 28.3
Floating-Rate Securities,
U.S. Government Agency 5.1
Short-Term Investments & Other Net
Assets 0.2
YIELD

[ | iMoneyNet 7-Day Current Yield
[ iMoneyNet 7-Day Effective Yield

[ | Money Market 7-Day Current Yield
Money Market 7-Day Effective Yield
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MARKET RECAP

Money funds suffer as interest rates remain extraordinarily low

The iMoneyNet Money Fund Report Averages™ —All Taxable, a simple average of over
1,000 taxable money market funds, returned 0.01% in the fourth quarter of 2009, versus
0.02% in the third quarter and 0.04% in the second quarter.

During the fourth quarter, the U.S. economy seemed to emerge from its two-year slump.
The U.S. Commerce Department estimated that the nation’s gross domestic product
(GDP) rose at an annual rate of 2.2% in the third quarter, its first increase since the
second quarter of 2008. (Fourth-quarter GDP data were not yet available as this
commentary went to press.) Although unemployment reached 10.1% in October, the rate
of monthly job loss slowed. Consumer spending rose modestly, while activity in the
housing market was mixed.

With the recovery still fragile, the Federal Reserve kept its target federal funds rate near
0%. (The federal funds rate is the interest rate U.S. commercial banks charge one
another for overnight loans.) However, the Fed scaled back programs that were designed
to bolster the economy and financial sector, with the intention of letting these initiatives
lapse in 2010.

As the economy revived and interest rates remained low, many investors abandoned
money market funds for the potential gains of bond funds, and money funds saw their
assets shrink to near prerecession levels.

LIBOR levels declined as credit conditions improved, signaling that businesses were able
to borrow cash at a smaller premium, although actual lending activity remained sluggish.
(LIBOR, an indication of the interest rates that banks expect to pay to other banks for
loans on the London market, is the most widely used benchmark for short-term rates.)
The three-month LIBOR fell from 0.29% at the end of the third quarter to 0.25% on
December 31, 2009. The twelve-month LIBOR dropped from 1.26% to 0.98%.

IMPORTANT INFORMATION

Investing in this fund involves a number of risks. An investment in this fund 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. We will attempt to
maintain a stable net asset value of $1.00 per share for this fund, but it is possible
to lose money by investing in the fund. Falling interest rates may cause the fund’s
income to decrease. The fund may invest in foreign securities, which involve special
risks, including currency fluctuation and political and economic instability. For a
detailed discussion of risk, consult the prospectus.

TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Services,
Inc., members FINRA, distribute securities products. You should consider the investment
objectives, risks, charges and expenses carefully before investing. Please call 877 518-9161
for a prospectus that contains this and other information. Please read the prospectus
carefully before investing.

Source for iMoneyNet data: iMoneyNet Inc.

The TIAA-CREF Funds offer four classes of shares. The performance returns included in this material
are those of the Retirement Class of shares. Teachers Personal Investors Services, Inc., is the
principal underwriter of the Retirement Class shares of TIAA-CREF Funds.
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Expenses are an important aspect of
investing. To pay for the operation and
management of a fund, each investor is
charged an expense fee, which is cal-
culated as a percentage of the amount
the investor has in the fund. Even if the
fund loses money during a period, the fee
is still charged. Although an annual ex-
pense fee may seem relatively small, its
effect on performance over time can be
substantial. TTAA-CREF has some of the
lowest expense charges in the industry.*

* Morningstar Direct (December 2009) based on
Morningstar expense comparisons by category.

TIAA-CREF: FINANCIAL SERVICES
FOR THE GREATER GOOD®

TIAA-CREF’s investment philosophy
seeks to deliver consistent growth for our
investors year after year. Since 1918, we
have helped millions of people at
America’s academic, medical, cultural
and research institutions plan for the
future. TIAA-CREF is one of the largest
financial services organizations in the
world, with $414 billion in combined
assets under management as of
December 31, 2009.



