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TIAA-CREF



TIAA-CREF As of September 30, 2011

Highlights

TIAA-CREF Tier |
Investment Option Line-Up Summary:

1. 2. 3. 4. 5. 6. Watch List Status
Underperformed | Underperformed in Diverged from Adverse Change in Weak Manager Significant 3rd nd 1st 4th

During 3of4 Strategy and/or Portfolio Manager Research Rating Organizational Quarter | Quarter | Quarter | Quarter
Trailing Trailing Calendar Portfolio Change 2011 2011 2011 2010
5 Years Quarters Characteristics

Vanguard Target Retirement Income No No No No No (Buy) No

Vanguard Target Retirement 2010 No No No No No (Buy) No

Vanguard Target Retirement 2015 No No No No No (Buy) No

Vanguard Target Retirement 2020 No No No No No (Buy) No

Vanguard Target Retirement 2025 No No No No No (Buy) No

Vanguard Target Retirement 2030 No No No No No (Buy) No

Vanguard Target Retirement 2035 No No No No No (Buy) No

Vanguard Target Retirement 2040 No No No No No (Buy) No

Vanguard Target Retirement 2045 No No No No No (Buy) No

Vanguard Target Retirement 2050 No No No No No (Buy) No

Vanguard Target Retirement 2055* No No No No No (Buy) No

=  Notes on Table: Changes in Watch List designations from the previous quarter are highlighted in red.
Lifecycle index funds are considered to be underperforming when tracking is off by more than 20 basis points.

=  Yellow-Level Watch List. An investment fund goes on the Watch List with a yellow designation when two of the above occur, or when item numbers 4, 5, or 6 occur.

= Orange-Level Watch List. An investment fund goes on the Watch List with an orange designation when it has been on the yellow watch list for two consecutive quarters
or when three of the above occur.

=  Red-Level Watch List. An investment fund goes on the Watch List with a red designation when it has been on the orange watchlist for two consecutive quarters
or when four of the above occur. When an investment fund is placed on the Watch List with a red designation, a formal fund review will be conducted and a
recommendation for action will be made.

* Since-inception returns were used since this fund does not have a trailing five-year retumn.



TIAA-CREF As of September 30, 2011
Highlights

TIAA-CREF Tier Il &Il
Proposed Investment Option Line-Up Summary:

1. 2. 3 4 5. 6. Watch List Status
Underperformed |Underperformedin| Diverged from |Adverse Changein| Weak Manager Significant 3rd nd 1st 4th

During 3of4 Strategy and/or | Portfolio Manager | Research Rating Organizational Quarter Quarter Quarter Quarter
Trailing Trailing Calendar Portfolio Change 2011 2011 2011 2010
3 Years Quarters Characteristics

Vanguard Total Bond Market Index - Instl. No No No No No (Buy) No

Vanguard Inflation Protected Securities - Instl. Yes Yes No No No (Buy) No

Vanguard Institutional Index Fund - Instl. No No No No No (Buy) No

Vanguard Extended Market Index - Signal Yes Yes No No No (Buy) No

Vanguard Total International Stock Index Fund - Signal* No No No No No (Buy) No

CREF Money Market Annuity Yes No No No N/A No

TIAA Traditional Annuity No No No No N/A No

PIMCO Total Return - Instl. No No No No No (Buy) No

Harbor High Yield Bond Fund - Instl. Yes Yes No No N/A No

PIMCO All Asset Fund - Instl. Yes No No No N/A No

PRIMECAP Odyssey Stock Fund No No No No No (Buy) No

Dodge & Cox Stock Fund Yes No No No No (Buy) No

T. Rowe Price Institutional Large Cap Growth Fund No No No No No (Buy) No

Frontegra IronBridge SMID Fund - Instl. No No No No No (Buy) No

Templeton Instl. Foreign Equity - Primary No No No No No (Buy) No

American Funds EuroPacific Growth Fund - R6 No Yes No No No (Hold) No

DFA Emerging Markets Value - | No Yes No No No (Buy) No

CREF Stock Variable Annuity Yes Yes No No N/A No

TIAA Real Estate Annuity Yes No No No N/A No

®  Notes on Table: Changes in Watch List designations from the previous quarter are highlighted in red.
Index funds are considered to be underperforming when tracking is off by more than 10 basis points for U.S. index funds and 30 basis points for Non-U.S. index funds.

=  Yellow-Level Watch List. An investment fund goes on the Watch List with a yellow designation when two of the above occur, or when item numbers 4, 5, or 6 occur.
=  Orange-Level Watch List. An investment fund goes on the Watch List with an orange designation when it has been on the yellow watch list for two consecutive quarters

or when three of the above occur.
=  Red-Level Watch List. An investment fund goes on the Watch List with a red designation when it has been on the orange watchlist for two consecutive quarters

or when four of the above occur. When an investment fund is placed on the Watch List with a red designation, a formal fund review will be conducted and a

recommendation for action will be made.

* Since-inception returns were used since this fund does not have a trailing five-year return.



TIAA-CREF As of September 30, 2011

Trailing Period Performance

Ending September 30, 2011 Inception
Name 20C1); Rank YD Rank 1 Rank 3Yrs Rank SYrs Rank 10 vrs Rank Retum Since
(%) (%) (%) (%) (%) (%) (%)
TIAA-CREF
Tier |

Vanguard Target Retirement Income 2.6 13 1.2 13 3.7 10 6.1 12 4.6 13 - - 49  Oct-03
Vanguard Target Retirement Income Benchmark -2.6 13 1.3 13 3.8 10 6.1 12 4.5 14 - - 4.9 Oct-03
Vanguard Target Retirement 2010 5.9 25 -1.8 22 2.7 7 5.3 21 3.2 15 - - 3.8  Jun-06
Vanguard Target Retirement 2010 Benchmark -6.1 26 -1.9 23 2.6 9 5.2 22 3.1 16 - - 3.8  Jun-06
Vanguard Target Retirement 2015 -8.2 41 -4.1 37 1.4 18 4.6 32 24 17 - - 45 Oct-03
Vanguard Target Retirement 2015 Benchmark -8.3 43 4.3 38 1.2 20 4.5 40 2.3 21 - - 44 Oct-03
Vanguard Target Retirement 2020 9.9 55 5.7 52 0.5 36 3.9 46 1.8 21 - - 25  Jun-06
Vanguard Target Retirement 2020 Benchmark -9.8 53 -5.6 51 0.7 29 3.9 46 1.7 21 - - 24 Jun-06
Vanguard Target Retirement 2025 -11.5 44 -71.2 38 -0.1 26 3.3 38 1.1 15 - - 4.0 Oct-03
Vanguard Target Retirement 2025 Benchmark -11.3 43 -7.0 36 0.0 24 3.3 36 1.1 15 - - 4.0 Oct-03
Vanguard Target Retirement 2030 -13.0 57 -8.6 49 -0.8 26 2.6 47 04 27 - - 12 Jun-06
Vanguard Target Retirement 2030 Benchmark -12.8 53 -84 43 -0.6 16 2.7 44 0.4 27 - - 1.2 Jun-06
Vanguard Target Retirement 2035 -14.6 38 -10.1 24 -1.6 22 21 26 0.0 15 - - 39  Oct-03
Vanguard Target Retirement 2035 Benchmark -14.3 27 -9.8 21 -1.3 19 2.2 25 0.0 15 - - 39  Oct-03
Vanguard Target Retirement 2040 -14.9 36 -104 27 -1.9 23 21 33 0.0 20 - - 0.8  Jun-06
Vanguard Target Retirement 2040 Benchmark -14.6 19 -10.1 26 -1.6 17 2.1 33 -0.1 20 -- -- 0.7 Jun-06
Vanguard Target Retirement 2045 -14.9 9 -104 17 -1.8 21 21 26 -0.1 14 - - 4.2 Oct-03
Vanguard Target Retirement 2045 Benchmark -14.6 6 -10.1 12 -1.6 17 2.1 25 -0.1 14 - - 4.2 Oct-03
Vanguard Target Retirement 2050 -14.9 21 -10.4 20 -1.9 21 21 28 0.1 1 - - 0.8  Jun-06
Vanguard Target Retirement 2050 Benchmark -14.6 17 -10.1 19 -1.6 18 2.1 27 -0.1 1 - - 0.7 Jun-06
Vanguard Target Retirement 2055 -14.8 20 -10.2 20 -1.6 18 - - - - - - 6.3  Aug-10
Vanguard Target Retirement 2055 Benchmark -14.6 17 -10.1 19 -1.5 18 - - - -- - - 6.4  Aug-10



TIAA-CREF As of September 30, 2011

Trailing Period Performance

Ending September 30, 2011 Inception
Name 20C1); Rank YD Rank 1 Rank 3Yrs Rank SYrs Rank 10Yrs Rank Return Since
(%) (%) (%) (%) (%) (%) (%)
Tier Il
Vanguard Total Bond Market Index - Instl. 4.0 6 6.7 7 5.3 16 8.0 70 6.6 39 55 51 7.0  Dec-86
Performance Benchmark 3.9 8 6.7 7 52 17 8.0 70 6.5 44 5.7 42 - Dec-86
Vanguard Inflation Protected Securities - Instl. 49 3 10.5 24 9.7 9 7.8 57 6.9 36 7.0 26 76  Jun-00
Barclays Capital Inflation Index 4.5 56 10.6 12 9.9 8 8.1 44 7.1 28 7.2 21 7.7 Jun-00
Vanguard Institutional Index Fund - Instl. -13.9 23 -8.7 27 1.1 29 1.3 42 -1.2 49 28 54 7.9 Jul-90
S&P 500 Index -13.9 23 -8.7 26 1.1 29 1.2 43 -1.2 49 2.8 54 7.9 Jul-90
Vanguard Extended Market Index - Signal -21.0 49 -15.1 48 2.0 44 3.1 32 0.8 33 7.2 40 9.5  Dec-87
Dow Jones U.S. Completion Total Stock Market Index -20.7 44 -15.0 46 -1.9 41 3.3 30 1.0 27 74 28 9.6  Dec-87
Vanguard Total International Stock Index Fund - Signal -20.9 57 -18.0 63 -12.2 69 -05 44 - - - - 55  Mar-07
Spliced Total Int'l Stock Index Benchmark -19.9 35 -17.1 51 -11.2 58 0.4 37 - - - - -5.3  Mar-07
Tier Il

CREF Money Market Annuity 0.0 77 0.0 82 0.0 94 0.2 50 1.7 59 1.9 51 41 Apr-88
iMoneyNet Prime Institutional Average 0.0 77 0.0 32 0.1 27 0.3 35 1.9 33 2.0 40 40  Apr-88
TIAA Traditional Annuity 0.8 87 2.6 80 34 63 3.8 67 4.4 63 52 1 54  Dec-28
Hueler Stable Value Index 0.7 99 2.0 98 2.8 81 3.1 99 3.8 92 4.3 78 - Dec-28
PIMCO Total Return - Instl. -11 94 1.9 93 1.0 94 9.8 35 7.8 1 6.6 10 83  May-87
Barclays Capital Aggregate Bond Index 3.8 9 6.6 8 5.3 16 8.0 71 6.5 44 57 43 74 May-87
Harbor High Yield Bond Fund - Instl. -4.5 18 -11 38 1.4 56 94 83 5.9 48 - - 76  Dec-02
Barclays Capital Corporate High Yield Bond Index -6.1 44 -14 41 1.8 45 13.8 3 7.1 12 - - 9.6  Dec-02
PIMCO All Asset Fund — Instl. 6.4 - -1.8 - 0.6 - 8.0 - 52 - - - 8.2 Jul-02
Barclays Capital 1-10 Year TIPS Index 1.6 - 7.1 - 7.2 - 6.2 -- 6.4 -- -- -- 6.1 Jul-02
PRIMECAP Odyssey Stock Fund -13.8 13 8.3 17 0.8 31 34 28 0.9 29 - - 3.3  Dec-04
Dow Jones U.S. Total Stock Market Index -15.2 28 -9.8 29 0.7 33 1.7 48 -0.7 52 - - 1.6 Dec-04
Dodge & Cox Stock Fund -18.8 81 -13.7 71 -4.1 72 0.5 52 -4.9 88 41 3 10.3  Jan-65
Russell 1000 Value Index -16.2 45 -11.2 45 -1.9 41 -1.5 70 -3.5 67 34 49 - Jan-65



TIAA-CREF As of September 30, 2011

Trailing Period Performance

Ending September 30, 2011 Inception
2011
YTD 1Yr 3Yrs 5Yrs 10Yrs Return .

Name (%3)» Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Since
T. Rowe Price Institutional Large Cap Growth Fund -14.4 35 -10.0 51 1.0 46 75 9 1.9 23 - - 46  Oct-01
Russell 1000 Growth Index -13.1 16 -7.2 21 3.8 19 4.7 25 1.6 28 - - 25 Oct-01
Frontegra IronBridge SMID Fund - Instl. -20.4 39 -13.3 25 2.0 45 1.3 54 1.3 24 - - 1.7 Dec-05
Russell 2500 Index -21.2 52 -14.9 44 2.2 47 2.3 43 0.2 46 - - 1.3 Dec-05
Templeton Instl. Foreign Equity - Primary -20.9 53 -16.1 46 1.7 66 -1.5 46 1.7 16 7.0 36 79  Oct-90
MSCI EAFE Value Index -19.0 26 -14.5 23 -10.0 43 -1.7 50 4.8 76 5.1 61 58  Oct-90
American Funds EuroPacific Growth Fund - R6 -20.8 63 1741 57 -12.3 82 0.8 64 0.5 43 71 50 84  Dec-91
MSCI EAFE Growth Index -19.0 30 -15.4 40 -8.8 55 -0.6 74 -2.2 68 4.9 78 29  Dec-91
DFA Emerging Markets Value - | -26.9 91 -28.2 92 -22.2 92 6.4 29 6.1 19 19.9 1 13.3  Apr-98
MSCI Emerging Markets Index -22.6 42 -21.9 36 -16.1 37 6.3 31 4.9 34 16.1 43 79  Apr-98
Global CREF Stock Variable Annuity 177 53 -13.3 56 4.1 44 0.7 53 -14 54 36 71 108  Dec-74
Performance Benchmark -16.4 40 -11.5 39 2.2 28 1.3 47 -1.3 53 3.3 86 - Dec-74
TIAA Real Estate Annuity 23 1 10.2 1 16.4 1 -7.8 99 2.1 77 38 99 56  Sep-95
TIAA Real Estate Annuity Benchmark 2.0 1 8.7 1 12.4 1 -0.7 67 2.6 1 6.5 99 8.1  Sep-95



TIAA-CREF As of September 30, 2011
Manager Scorecard

3 Years Ending September 30, 2011
Annualized Standard

Up Market Capture Down Market

Total Return (%) Sharpe Ratio Tracking Error Information Ratio

Deviation Ratio (%) Capture Ratio (%)
Vanguard Target Retirement Income 19.60% 8.36% 0.72 0.32% 0.11 99.85% 99.44%
Vanguard Target Retirement 2010 16.69% 12.48% 0.41 0.40% 0.15 100.09% 99.75%
Vanguard Target Retirement 2015 14.43% 14.32% 0.31 0.46% 0.26 100.58% 99.90%
Vanguard Target Retirement 2020 12.21% 15.96% 0.24 0.42% -0.01 100.82% 100.52%
Vanguard Target Retirement 2025 10.12% 17.66% 0.18 0.46% -0.11 101.03% 100.73%
Vanguard Target Retirement 2030 8.06% 19.31% 0.13 0.48% -0.16 101.14% 100.76%
Vanguard Target Retirement 2035 6.52% 20.69% 0.10 0.53% -0.21 101.52% 100.94%
Vanguard Target Retirement 2040 6.42% 20.73% 0.10 0.57% -0.08 101.75% 100.89%
Vanguard Target Retirement 2045 6.31% 20.74% 0.09 0.56% -0.14 101.59% 100.90%
Vanguard Target Retirement 2050 6.31% 20.72% 0.09 0.50% -0.16 101.58% 100.89%
Vanguard Target Retirement 2055 - - - - - -
Vanguard Total Bond Market Index - Instl. 25.96% 4.15% 1.90 0.47% -0.01 100.52% 102.00%
Vanguard Inflation Protected Securities - Instl. 25.31% 8.46% 0.91 0.71% -0.45 96.21% 97.92%
Vanguard Institutional Index Fund - Instl. 3.88% 21.24% 0.05 0.04% 1.16 100.13% 99.95%
Vanguard Extended Market Index - Signal 9.45% 27.02% 0.11 1.43% -0.20 105.41% 102.25%
Vanguard Total International Stock Index Fund - Signal -1.63% 27.67% -0.02 2.90% -0.33 109.98% 104.77%
CREF Money Market Annuity 0.71% 0.21% 0.54 0.08% -0.83 77.05%
TIAA Traditional Annuity 11.84% 0.17% 21.81 0.09% 7.70 122.84% -
PIMCO Total Return - Instl. 32.50% 4.12% 2.36 3.04% 0.61 105.62% 50.66%
Harbor High Yield Bond Fund - Instl. 30.80% 10.21% 0.90 8.23% -0.54 53.57% 63.42%
PIMCO All Asset Fund - Instl. 25.99% 13.17% 0.60 9.10% 0.20 160.00% 159.97%
PRIMECAP Odyssey Stock Fund 10.45% 20.98% 0.15 4.32% 0.39 97.38% 95.42%
Dodge & Cox Stock Fund -1.46% 25.18% -0.02 4.26% 0.24 116.85% 103.79%
T. Rowe Price Institutional Large Cap Growth Fund 24.06% 22.95% 0.32 4.69% 0.59 119.36% 102.68%
Frontegra IronBridge SMID Fund - Instl. 3.94% 23.60% 0.05 4.72% -0.20 75.90% 92.05%
Templeton Instl. Foreign Equity - Primary -4.51% 26.21% -0.06 5.78% 0.03 91.75% 97.11%
American Funds EuroPacific Growth Fund - R6 2.34% 24.88% 0.03 4.05% 0.35 111.86% 101.69%
DFA Emerging Markets Value - | 20.52% 36.38% 0.17 6.83% 0.02 131.21% 109.26%
Global CREF Stock Variable Annuity 2.18% 23.29% 0.03 1.03% -0.57 102.05% 101.90%
TIAA Real Estate Annuity -21.58% 8.31% -0.95 5.83% -1.21 89.22% 171.79%
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Tier | As of September 30, 2011

Risk Profile

3 Years Ending September 30, 2011

7.0
Vanguard Target Retirement Income
N
6.0—
Vanguard Target Retirement 2010
=
50—
Vanguard Target Retirement 2015
|
- Vanguard Target Retirement 2020
s 40— o
@
@
E Vanguard Target Retirement 2025
s =
c
£ 30 .
Vanguard Target Retirement 2030
|
Vanguard Target Retirement 2035
20 Vanguard Target Retirement 2040
’ Vanguard Target Retirement 2045
Vanguard Target Retirement 2050
10—
0.0 | | | |
0.0 5.0 10.0 15.0 20.0 250

Annualized Standard Deviation



Tier Il As of September 30, 2011

Risk Profile

3 Years Ending September 30, 2011
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Tier lll As of September 30, 2011

Risk Profile
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