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730 Third Avenue
New York, NY 10017-3206

June 15, 2009
Dear TTIAA Policyholder:

Enclosed you will find a ballot in connection with (i) a preference vote on
the annual election of TIAA Trustees and (ii) an advisory vote on TIAA’s 2009
Executive Compensation Policy.

By its charter, the TIAA Board of Overseers, as TIAA’s sole stockholder,
must elect the TIAA Trustees. However, the Overseers have chosen to seek
the participation of policyholders through a preference vote in the election of
Trustees. This ballot informs the Overseers of the policyholder’s view and
plays an important role in the governance of TIAA.

The fifteen nominees for election to the Board of Trustees of TIAA this
year are listed on the following pages together with brief biographies and
employment histories. We encourage you to review them carefully. To enable
you to consider the nominees in the context of the entire TIAA governance
structure, the members of the TIAA Board of Overseers are also listed with
similar information. This information is preceded by a short description of
TIAA’s governance structure and the policyholder balloting process.

The election is scheduled to be held in July 2009. Once elected, the
Trustee terms would begin in July 2009 and would end in July 2010,
upon the election of their successors. The Overseers urge all
policyholders to participate in the election process by expressing
their preferences for the election of Trustees and submitting
recommendations for future trustee candidates in the manner
described below.

Similarly, the Overseers are voluntarily providing policyholders with an
opportunity to express their views on TIAA’s executive compensation policies
and to evaluate whether the company has sufficiently explained the basis for
its compensation decisions. In 2007, TIAA was one of the first companies in
the United States to voluntarily adopt and implement an advisory vote on its
compensation policies and related disclosure. Your vote, while advisory, is
important to the Overseers and TIAA Trustees in establishing our
compensation policies. We also provide policyholders the opportunity to
provide insight on their advisory vote by giving written commentary at
www.tiaa-cref.org/executivecomp or by writing to the TIAA Board of
Overseers c/o Corporate Secretary’s Office at 730 Third Avenue, New York,
New York 10017-3206. The comments received regarding TIAA’s 2008
Executive Compensation Policy were read and considered thoughtfully by the



TIAA Human Resources Committee and management. We appreciate the
process and the feedback and are pleased to do it again.

While we believe that the TIAA Human Resources Committee, which is
comprised solely of independent trustees, is in the best position to develop,
assess and implement compensation policy for TIAA executives, the advisory
vote represents a chance for policyholders to opine on the quality of our
compensation plan and disclosure, specifically with respect to its links to
performance, the incentives it provides to our executives to meet our specific
business challenges, achievement of TIAA’s long-term business objectives and
creation of long-term value for TIAA. As such, the advisory vote should not be
viewed as a vote on the specific dollar amount of executive compensation.

Before deciding how to vote on this issue, you should read TIAA’s 2009
Executive Compensation Policy carefully. To view the policy, visit the
company’s website, www.tiaa-cref.org/compensation, or call 877 518-9161
or write to the Corporate Secretary’s Office at the address listed above. This
report is furnished to policyholders without charge.

In evaluating the results of the vote, the Overseers and TIAA Trustees will
consider the level of policyholder participation in this vote (we are seeking
the views of a broad base of our policyholders) as well as any specific reasons
raised by policyholders in support of, or against, our compensation policies
and related disclosure in the commentary web page.

You can vote by mail, by telephone or via the Internet. Voting instructions
are enclosed. We must receive all ballots by 12:00 p.m. EDT on July 20, 2009.
Thank you for your advisory votes, nominee recommendations and feedback.

Sincerely,

Stanley O. Ikenberry
President, TTAA Board of Overseers



TTIAA’s Governance Structure and the Policyholder Balloting Process

The stock of TIAA, a stock life insurance company, is owned by the TIAA
Board of Overseers, a not-for-profit corporation, which we refer to as
“Overseers.” Most stock insurance companies have stockholders who seek a
profit. In contrast, TIAA’s stockholder, Overseers, is a not-for-profit entity
with a mission “to forward the cause of education and promote the welfare of
the teaching profession and other charitable purposes.” It seeks to accomplish
its mission through TIAA, its wholly owned subsidiary. Both the Overseers’
charter and New York law require Overseers to elect the TIAA Trustees and
otherwise vote and administer the TIAA stock.

TIAA’s policyholders, on the other hand, are not stockholders and do not
have the right to elect the TIAA Trustees. Because TIAA’s policyholders are
not stockholders, votes cast in the policyholder balloting do not have the same
legal significance as votes cast by stockholders of a publicly held company.
Under New York law, Overseers must make the final decision on the choice of
TTAA Trustees. However, Overseers and TIAA believe it is important that
TTAA policyholders participate in the election process by expressing their
preferences for the election of Trustees and by recommending future
candidates. Overseers and TTAA value feedback from the TIAA policyholders.
Therefore, in keeping with long-standing practice, although not legally
required to do so, Overseers will consider the outcome of policyholder
balloting in electing TIAA Trustees.

TIAA’s Board of Trustees has a nominating and governance committee, which
is comprised of independent Trustees in accordance with the New York Insurance
Law. The nominating and governance committee is responsible for nominating
candidates to TIAA’s Board of Trustees and considers recommendations from a
variety of sources, including participating institutions and education associations.
Prior to nominating or making any recommendations with respect to Trustee
candidates, the committee also consults with Overseers regarding candidates.
Policyholders have the opportunity to recommend nominees for the TIAA Board of
Trustees as part of the policyholder balloting process by accessing
www.tiaa-cref.org/tiaanominee and keying in suggestions for nominees or by
sending recommendations to the TIAA Board of Trustees, ¢/o Corporate
Secretary’s Office.

The advisory vote on TIAA’s Executive Compensation Policy is analogous
to the preference vote currently provided by Overseers to TIAA policyholders
on the election of TIAA trustees. The advisory vote, like the preference vote,
is voluntary, not legally required or binding and is an opportunity granted to
policyholders of TIAA by Overseers. Also, because TIAA is a private company,
our compensation structure does not include equity compensation, options or
many of the other benefits that have been the primary source of abuses at
public companies. Accordingly, we do not believe our compensation policies
raise many of the issues that have been of concern to shareholders,
regulators, governance experts and the media. However, Overseers and TIAA
believe it is in the best interest of TIAA to provide TIAA policyholders the
opportunity to give their opinion on the disclosure contained in TIAA’s 2009
Executive Compensation Policy.



Differences between the Governance Structures of TIAA and CREF

Although TTIAA and CREF share a common mission, they were created
under different laws, have different legal structures, and are regulated by
different governmental agencies. As a result, they are subject to different
legal requirements with respect to corporate governance, and in particular
with respect to the election of their Trustees. CREF is a not-for-profit
investment company, and its participants have similar rights as those of
stockholders generally. CREF also has members, its Board of Overseers, who
are required by CREF’s constitution to be the same individuals as the
members of TIAA’s Board of Overseers. However, CREF is not owned by, and
is not a subsidiary of CREF Board of Overseers. In addition, as a result of
CREF’s registration as an investment company with the Securities and
Exchange Commission, CREF participants elect CREF Trustees directly, in
accordance with the Investment Company Act of 1940. The CREF Board of
Overseers, however, retains certain other rights, such as the right to approve
changes in CREF’s charter, constitution and bylaws.
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GLENN A. BRITT, 60, is Chairman, President and Chief
Executive Officer of Time Warner Cable, where he began
serving as Chairman of the Board of Directors in March 2009
and has served as the company’s President since 2006, and
Chief Executive Officer since 2001. He has held several
positions since joining Time Warner in 1972, including Vice
President and Chief Financial Officer of Time Inc., Senior
Vice President and Chief Financial Officer, Home Box Office
(HBO) and Finance Director of Time-Life Books (Iran
Project). He is a director of the National Cable &
Telecommunications Association, the Walter Kaitz
Foundation, Cable Labs, the Xerox Corporation, and the
Manhattan Theatre Club. He also serves on the Board of
Overseers of Dartmouth College’s Tuck School of Business.
He is a trustee of Polytechnic University. Mr. Britt earned a
B.A. and an M.B.A from Dartmouth College.

JEFFREY R. BROWN, 41, is the William G. Karnes
Professor of Finance at the University of Illinois at
Urbana-Champaign, where he also serves as the Director
of the Center for Business and Public Policy. He is a
Research Associate of the National Bureau of Economic
Research (NBER) and Associate Director of the NBER
Retirement Research Center. From 2006 to 2008 he served
as a member of the Social Security Advisory Board. He is a
director of the Countryside School. Dr. Brown earned a
B.A. from Miami University, an M.P.P. from Harvard
University, and a Ph.D. in economics from the
Massachusetts Institute of Technology.

ROBERT C. CLARK, 65, is Harvard University
Distinguished Service Professor and Austin Wakeman
Scott Professor of Law at Harvard Law School. He served
as Dean and Royall Professor of Law of Harvard Law
School from 1989 to 2003. He serves on the boards of Time
Warner, Inc. and Omnicom Group, Inc. He is also a trustee
of The Hodson Trust. Professor Clark earned a B.A. from
Maryknoll Seminary, a J.D. from Harvard Law School and
a Ph.D. from Columbia University.

ROGER W. FERGUSON, JR., 57, was named President
and Chief Executive Officer of TIAA and CREF in April
2008. He joined TTAA-CREF following his tenure at Swiss
Re, where he served as Chairman of the firm’s America
Holding Corporation and Head of Financial Services from
2006 to 2008. Previously, Dr. Ferguson was a member of the
Board of Governors of the Federal Reserve System from
1997 to 2006 and served as Vice Chairman of the Board
from 1999 to 2006. From 1984 to 1997 he was an Associate
and Partner of McKinsey & Company, and from 1981 to
1984 he was an attorney with Davis Polk & Wardwell. Dr.
Ferguson was a member of the Board of Overseers of
Harvard University until June 2009. Currently, he serves
on the boards of the Institute for Advanced Study, the
Carnegie Endowment for International Peace, and the New
America Foundation, and is a member of President Obama’s
Economic Recovery Advisory Board. Dr. Ferguson holds a
B.A. and a Ph.D. in Economics and a J.D., all from Harvard
University.
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LISA W. HESS, 54, is the former Chief Investment Officer
of Loews Corporation. Prior to joining Loews in 2002, she
was a founding partner of Zesiger Capital Group. She also
worked at First Boston, Odyssey Partners, and Goldman
Sachs. She is a trustee of the WT Grant Foundation, the
Chapin School, and the Pomfret School. She earned a B.A.
from Harvard University and an M.B.A. from the
University of Chicago.

EDWARD M. HUNDERT, 52, is senior lecturer in
Medical Ethics at Harvard Medical School. From 2002 to
2006 he was President of Case Western Reserve
University, where he was also a professor of biomedical
ethics and a professor of cognitive science. From 2000 to
2002 he served as Dean of the University of Rochester
School of Medicine and Dentistry. He is a board member of
the Rock and Roll Hall of Fame. Dr. Hundert earned a B.S.
from Yale University, an M.A. from Oxford University, and
an M.D. and psychiatry residency training from Harvard
Medical School.

MAUREEN O’HARA, 56, is the R.W. Purcell Professor of
Finance at Johnson Graduate School of Management,
Cornell University, where she has taught since 1979. She
has served as chair of the board of Investment Technology
Group, Inc. since 2007, and has been a member of the board
since 2003. She is also a director of New Star Financial, Inc.
She earned a B.S. from the University of Illinois, and an
M.A. and Ph.D. from Northwestern University.

DONALD K. PETERSON, 59, was Chairman and Chief
Executive Officer of Avaya Inc. from 2002 to 2006 and was its
President and Chief Executive Officer from 2000 to 2001. He
was Executive Vice President and Chief Financial Officer of
Lucent Technologies from 1996 to 2000 and Chief Financial
Officer of AT&T’s Communications Services Group from 1995
to 1996. He is a trustee of Worcester Polytechnic Institute
and the Committee for Economic Development, and a
director of the Sanford C. Bernstein Fund, Inc., a family of
mutual funds, Emerj, Inc. and Knewco Inc. Mr. Peterson also
serves on the Board of Overseers of Dartmouth College’s
Tuck School of Business. He earned a B.S. in mechanical
engineering from Worcester Polytechnic Institute and an
M.B.A. from the Tuck School of Business Administration.
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SIDNEY A. RIBEAU, 61, has been President of Howard
University since 2008. From 1995 to 2008, he was
President of Bowling Green University. Dr. Ribeau serves
on the boards of The Andersons, Convergys, and
Worthington Industries. Dr. Ribeau earned a B.S. from
Wayne State University and an M.A. and Ph.D. from the
University of Illinois.

DOROTHY K. ROBINSON, 58, has been Vice President
of Yale University since 1995 and General Counsel since
1986; she also has served as Director of Federal Relations
for Yale. Ms. Robinson serves on the board of Newark
Public Radio, Inc., Youth Rights Media, Inc., and Friends of
New Haven Legal Assistance. She earned a B.A. from
Swarthmore College and a J.D. from the University of
California-Berkeley School of Law.

DAVID L. SHEDLARZ, 61, served as the Vice Chairman of
Pfizer Inc. from 2006 to 2007 and also held several positions
within the company since joining in 1976. He serves on the
boards of Pitney Bowes and The Hershey Company. He is
also Chairman and Director of the National Multiple
Sclerosis Society New York City Chapter. Mr. Shedlarz
earned a B.S. from Oakland University/Michigan State and
an M.B.A. from New York University.

DAVID F. SWENSEN, 55, has been Chief Investment
Officer for Yale University since 1985. He is also an
adjunct professor of investment strategy at Yale’s School of
Management and a lecturer in its Department of
Economics. He is a board member of The Brookings
Institution, and a senior trustee of the Carnegie
Institution. Mr. Swensen earned a B.S. and B.A. from the
University of Wisconsin-River Falls, and a M.Phil., M.A.
and Ph.D. from Yale University.

RONALD L. THOMPSON, 59, was Chairman and Chief
Executive Officer of Midwest Stamping and Manufacturing
Company from 1993 to 2005. He has taught at Old
Dominion University, Virginia State University and the
University of Michigan. He serves on the board of
Washington University in St. Louis. He earned a B.B.A.
from the University of Michigan and an M.S. and Ph.D.
from Michigan State University. He has served as
Chairman of the TIAA Board since April 2008.
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MARTA TIENDA, 58, has been the Maurice P. During ’22
Professor in demographic studies at Princeton University
since 1999, where she joined the faculty as Professor of
Sociology and Public Affairs in 1997. She directed the
Office of Population Research from 1998 to 2002. She was a
half-time visiting scholar at Rockefeller University from
2006 to 2007. Dr. Tienda serves on the boards of the
Corporation of Brown University, the Jacobs Foundation
and the Sloan Foundation. She is a member of the visiting
committee at the Harvard University Kennedy School of
Government. She earned a B.A. from Michigan State
University and an M.A. and Ph.D. from the University of
Texas at Austin.

ROSALIE J. WOLF, 68, is Managing Partner of Botanica
Capital Partners, LLC. Formerly, she was a senior advisor
and Managing Director at Offit Hall Capital Management
LLC and its predecessor company, Laurel Management
Company LLC, from 2001 to 2003. She was Treasurer and
Chief Investment Officer of The Rockefeller Foundation
from 1994 to 2000. Ms. Wolf serves as a director of the
Board of the Sanford C. Bernstein Fund, Inc., a family of
mutual funds, and as of July 1, 2009 will no longer serve
as chairman. She is a member of Brock Capital Group,
LLC, a director of the North European Oil Royalty Trust
and a member of the Investment Committee of The David
and Lucile Packard Foundation. She earned an A.B. from
Wellesley College and an M.A. from

Northwestern University.
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WILLIAM G. BOWEN, 75, is Founding Chairman of
Ithaka Harbors, Inc., and President Emeritus of the Andrew
W. Mellon Foundation. He served as President of the
Andrew W. Mellon Foundation from 1988 to 2006 and as
President of Princeton University from 1972 to 1987. He
serves on the boards of ARTstor, Inc. and JSTOR. He holds
an A.B. from Denison University and a Ph.D. from Princeton
University. He will retire from the Overseers in 2009.

ROGER W. FERGUSON, JR., 57, was named President
and Chief Executive Officer of TIAA and CREF in April
2008. He joined TTAA-CREF following his tenure at Swiss
Re, where he served as Chairman of the firm’s America
Holding Corporation and Head of Financial Services from
2006 to 2008. Previously, Dr. Ferguson was a member of
the Board of Governors of the Federal Reserve System from
1997 to 2006 and served as Vice Chairman of the Board
from 1999 to 2006. From 1984 to 1997 he was an Associate
and Partner of McKinsey & Company, and from 1981 to
1984 he was an attorney with Davis Polk & Wardwell. Dr.
Ferguson was a member of the Board of Overseers of
Harvard University until June 2009. Currently, he serves
on the boards of the Institute for Advanced Study, the
Carnegie Endowment for International Peace, and the New
America Foundation, and is a member of President
Obama’s Economic Recovery Advisory Board. Dr. Ferguson
holds a B.A. and a Ph.D. in Economics and a J.D., all from
Harvard University.

STANLEY O. IKENBERRY, 74, is Regent Professor at the
University of Illinois. He is also President Emeritus of the
University, having served as President from 1979 to 1995.
From 1996 to 2001 he led the American Council on
Education as President and Chief Executive Officer. A fellow
of the American Academy of Arts and Sciences, he is past
chairman of the board of the Carnegie Foundation for the
Advancement of Teaching. Dr. Ikenberry earned a B.A. from
Shepherd College and an M.A. and Ph.D. from Michigan
State University. Dr. Ikenberry has served as President of
the TIAA and CREF Boards of Overseers since 2000.
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CLEVE L. KILLINGSWORTH, 57, is Chairman and
Chief Executive Officer of Blue Cross Blue Shield of
Massachusetts; from 2005 to 2007 he served as President
and CEO and from 2004 to 2005 he served as President
and Chief Operating Officer of the same firm. From 1998 to
2004, Mr. Killingsworth was President and Chief Executive
Officer of the Health Alliance Plan (HAP) in Detroit, where
he also served as the Senior Vice President of Insurance
and Managed Care for the Henry Ford Health System. He
is also a faculty member of the Harvard School of Public
Health and serves on the Harvard Medical School Board of
Fellows. He serves on the boards of the Blue Cross Blue
Shield Association, Blue Cross Blue Shield of
Massachusetts Foundation, Greater Boston Chamber of
Commerce, Carroll School of Management at Boston
College, Jobs for Massachusetts, League of Black Women,
the MITRE Corporation, National Center for Healthcare
Leadership, National Institute for Health Care
Management, The United Way of Massachusetts Bay and
The Travelers Companies, Inc. Mr. Killingsworth is a
trustee of Babson College and Boston University and an
overseer of The Museum of Fine Arts. He is a founding
member of the Executive Leadership Council. He holds a
B.S. from the Massachusetts Institute of Technology and a
Master of Public Health degree from Yale University.

MICHAEL S. MCPHERSON, 62, is President of The
Spencer Foundation. From 1996 to 2003 he was President
of Macalester College. He is a senior research associate of
the Harris School of Public Policy of the University of
Chicago and an adjunct professor of the School of
Education and Social Policy of Northwestern University.
Dr. McPherson is Chair of the Advisory Board to Murphy
Institute of Tulane University, a member of the executive
planning board of Project Pericles and a trustee of
Wesleyan University. He received a B.A. in mathematics,
an M.A. in economics and a Ph.D. in economics from the
University of Chicago.
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SAMUEL O. THIER, 71, is Professor of Medicine and
Health Care Policy, Emeritus at Harvard University and
University Professor at Brandeis University. He served as
the Chief Executive Officer and President of Partners
HealthCare System, Inc. from 1996 through 2002.

Dr. Thier is currently on the board of directors of
Foundation of the National Institutes of Health, Charles
River Laboratories and Merck & Co, Inc. He is also on the
Board of Overseers of Cornell University Weill Medical
College and of Brandeis University Heller School for Social
Policy and Management. Dr. Thier received an M.D. from
the State University of New York at Syracuse.

ALATIR ANE TOWNSEND, 67, was publisher of Crain’s
New York Business from 1989 to 2006 and vice president of
Crain Communications, Inc., from 1993 to 2006. She is now
a columnist for the publication. She served as New York
City’s Deputy Mayor for Finance and Economic
Development from 1985 to 1989 and as its Budget Director
from 1981 to 1984. She is a board member of the Buffalo
Fiscal Stability Authority, the Greater New York Councils
of the Boy Scouts of America, the Levin Institute of the
State University of New York, the Citizens Budget
Commission, Lincoln Center for the Performing Arts and
the M&T Bank (NYC Area) Advisory Board. She holds a
B.A. from Elmira College and an M.S. from the University
of Wisconsin.
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FOR INFORMATION ON TIAA-CREF GOVERNANCE

For additional information about TIAA-CREF corporate governance, please visit
www.tiaa-cref.org/about/governance/index.html. The information available on this website
includes committee charters and other governance documents for the TIAA Board of Trustees,
TIAA-CREF Funds Boards of Trustees and the TIAA and CREF Boards of Overseers. The
governance documents and committee charters can also be obtained by calling 877 518-9161.

You also can obtain the Governing TIAA-CREF: Introduction to the TIAA-CREF Governance
System booklet by calling 877 518-9161.
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