
CollegeRetirement Equities Fund
730 Third Avenue
NewYork, NewYork 10017-3206

Important NoticeRegardingAvailability of ProxyMaterials
for the ParticipantMeeting to beHeld on July 20, 2010

TheProxy Statement for thisMeeting is Available at: www.proxy-direct.com/tia21407

NOTICEOFANNUALMEETING—July 20, 2010
TheCollege Retirement Equities Fund (“CREF”) will hold its annualmeeting of participants on July 20, 2010, at
9:30 a.m. at CREF’s offices at 730 Third Avenue, NewYork, NewYork. Themeeting agenda is:

1. To elect ten individuals to serve as Trustees for one year and until their successors shall take office;
2. To ratify the Board of Trustees’ selection of PricewaterhouseCoopers LLP to serve as CREF’s independent

registered public accounting firm for the fiscal year endingDecember 31, 2010; and
3. To address any other business thatmay properly come before themeeting.

The Board of Trustees has setMay 31, 2010, as the record date for determining the number of votes entitled to be
cast. Youmay vote at themeeting only if you hadCREF voting rights as ofMay 31, 2010.

By order of the Board of Trustees,

William J.Mostyn III
Secretary

Please vote as soon as possible before the annualmeeting, even if you plan to attend themeeting. You can vote quickly
and easily by toll-free telephone call, over the Internet or bymail. Just follow the simple instructions that appear on
your enclosed proxy card. Since we cannot hold themeeting unless a quorum is reached, please help CREF avoid the
expense of a follow-upmailing by voting today!

If you plan to attend themeeting, please call (877) 535-3910, ext. 22-2440, to obtain an admission pass.
In accordancewith CREF’s security procedures, a pass and appropriate picture identificationwill be
required to enter the CREFannualmeeting. Please note that no laptop computers, recording
equipment or cameraswill be permitted. Please read the instructions on the pass for additional
information.

June 9, 2010



COLLEGERETIREMENTEQUITIES FUND

Proxy Statement for AnnualMeeting
to beHeld on July 20, 2010
TheBoard of Trustees of the College Retirement Equities Fund (“CREF”) has sent you this proxy statement to ask
for your vote onmatters affecting CREF. The accompanying proxywill be voted at the annualmeeting of CREF
participants being held on July 20, 2010, at 9:30 a.m. at CREF’s offices at 730 Third Avenue, NewYork, NewYork.
This proxy statement wasmailed to participants starting on or about June 9, 2010.

The participants of CREF are being asked to vote on the following:

1. The election of ten individuals to serve as Trustees for one year and until their successors shall take office;

2. The ratification of the Board of Trustees’ selection of PricewaterhouseCoopers LLP to serve as CREF’s
independent registered public accounting firm for the fiscal year endingDecember 31, 2010; and

3. Any other business thatmay properly come before themeeting.

At this time, the Board of Trustees does not know of any othermatters being presented at themeeting or any
adjournments or postponements thereof.

HowDo I Vote?
You can vote in any one of four ways:

(1) Bymarking, signing, andmailing the enclosed proxy card in the envelope provided;

(2) By logging on to the Internet site shown on your proxy card and following the on-screen instructions;

(3) By calling the toll-free telephone number shown on your proxy card and following the recorded
instructions; or

(4) By voting in person at the annualmeeting.

If you vote by Internet or telephone, please do notmail your proxy card.

Can I Cancel or ChangeMy Vote?
You can cancel or change your vote at any time up until 9:30 a.m. Eastern Time on July 20, 2010. You can do this
by simply voting again—by executing and returning a later-dated proxy card, voting through the Internet or by a
toll-free telephone call, voting in person at themeeting or bywriting CREF’s Corporate Secretary at 730 Third
Avenue, NewYork, NewYork 10017-3206. Cancelled or changed votes (other than votes cast in person at the
meeting)must be received by the 9:30 a.m. deadline.

HowDoes a ProxyWork?
When you vote by proxy, you are instructing the agents named on the proxy card how to vote on your behalf at the
meeting. If you sign and return the proxy card but do not specifically instruct the agents otherwise, theywill vote
FOR the election of all the nominees for Trustee and FOR ratification of the selection of PricewaterhouseCoopers
LLP to serve as CREF’s independent registered public accounting firm. At this time, we do not know of any other
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matters being presented at themeeting. If othermatters are brought before themeeting, the proxy agents will vote
the proxies using their own best judgment, as allowed by the proxy. All proxies solicited by the Board of Trustees
that are properly executed and received by the Secretary prior to themeeting, and are not revoked, will be voted at
themeeting.

WhoMay Vote; HowMany Votes Do I Get?
Each person having voting rights onMay 31, 2010may vote at themeetingwith respect to each item on the proxy
ballot. OnMay 24, 2010, there were 166,298,649,539.58 total votes eligible to be cast, broken down as follows by
CREF account (the “Account” or “Accounts”):

Stock Account – 92,193,341,195.29 votes Social Choice Account – 8,807,228,398.83 votes
MoneyMarket Account – 12,827,553,834.59 votes Global Equities Account – 12,218,684,408.21 votes
BondMarket Account – 11,429,106,264.65 votes GrowthAccount – 11,408,307,322.88 votes
Inflation-Linked BondAccount – 8,070,757,249.39 votes Equity Index Account – 9,343,670,865.74 votes

The number of votes you have is equal to the dollar value of your accumulation in each Account onMay 31, 2010. If
you are receiving annuity payments, the number of votes you have is equal to the dollar amount held onMay 31,
2010, in the annuity fund of each Account tomeet CREF’s annuity obligations to you.Wewill count fractional
votes.

HowMany Votes Are Needed for aQuorum or to Pass a Vote?
Wewill have a quorum for themeeting if 10 percent of the votes entitled to be cast are present. Abstentions are
counted in determiningwhether a quorumhas been reached. A Trustee shall be elected to the Board if he or she
receives amajority of the votes cast at ameetingwhere a quorum is present. Approval of any other proposals
requires amajority of the votes cast at ameetingwhere a quorum is present. Abstentions from voting are not
treated as votes cast. No votes are cast by brokers.

If a quorum is not present at themeeting, or if a quorum is present at themeeting but sufficient votes to approve
one ormore of the proposed items are not received, or if othermatters arise requiring participant attention, the
persons named as proxy agentsmay propose one ormore adjournments of themeeting to permit further
solicitation of additional votes.

2



I. ELECTIONOFTRUSTEES
One purpose of the annualmeeting is to elect a Board of Trustees of CREF (the “Board”). CREF’s Trustees are
elected to serve for one year and until their successors shall take office. Pursuant to the provisions of the bylaws of
CREF and resolutions of the Board, the number of Trustees has been fixed at ten. The CREF bylaws also give the
Board authority to appoint newTrustees to fill vacancies between annualmeetings.

At this annualmeeting, you are being asked to elect to the Board the ten current Trustees. Information about each
of these nominees is set forth below. It is intended that properly executed and returned proxies will be voted FOR
the election of these ten nominees unless otherwise indicated in the proxy.

Each nomineewas first recommended by theNominating andGovernance Committee of the Board. This
Committee consists of Trustees who are also themselves nominees and, like all the othermembers of the Board, are
not “interested persons” as such term is defined in the 1940 Act.

Each of the nominees has consented to serve if elected. If any nominee is unavailable to serve when themeeting is
held, the proxy agentsmay cast your votes for a substitute chosen by the current Board.

TheBoard,which is composed entirely of Trusteeswhoarenot “interestedpersons” (as definedby the
InvestmentCompanyAct of 1940, as amended (“1940Act”)), of CREFor of TIAA-CREF Investment
Management, LLC (“InvestmentManagement”), CREF’s investment advisor, unanimously recommends
that theparticipants ofCREFvoteFORthe election of eachof theTrustees.
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I. ELECTIONOFTRUSTEES continued

INFORMATIONCONCERNINGNOMINEES

Forrest Berkley, 56, retired partner of GMO (formerly, Grantham,Mayo, VanOtterloo&Co.),
an investmentmanagement firm, since 2006, was a partner from 1990 to 2005, Head of Global
ProductManagement from 2003 to 2005 and amember of its asset allocation portfolio
management team from 2003 to 2005. He is a director of GMO, director andmember of the
Investment Committee of theMaine Coast Heritage Trust, and amember of the Investment
Committee of the Gulf ofMaine Research Institute,Maine Community Foundation andCarnegie
Endowment for International Peace. He is a director of the AppalachianMountain Club and the
Butler Conservancy Fund, Inc. He is a former director andmember of the Investment Committee
of the Boston Athenaeum.Mr. Berkley received a B.A. fromYaleUniversity and anM.B.A. and a
law degree fromHarvardUniversity. He has served as a CREFTrustee since 2006.

NancyA. Eckl, 47, was Vice President of AmericanBeaconAdvisors, Inc., an investment
management firm, and of the AmericanBeacon Funds (open-endmutual funds) from 1990 to
2006.Ms. Eckl also served as Vice President of certain other funds advised by AmericanBeacon
Advisors.Ms. Eckl is an independent director of The Lazard Funds, Inc. and Lazard Retirement
Series, Inc. (both open-endmutual funds), LazardGlobal Total Return and Income Fund, Inc. and
LazardWorldDividend and Income Fund, Inc. (bothNewYork Stock Exchange listed closed-end
funds), and an independentmember of the board ofmanagers of Lazard Alternative Strategies
Fund, LLC (a closed-end investment company).Ms. Eckl has a B.B.A. in Accounting from the
University of Notre Dame. She serves as the audit committee financial expert and is licensed as a
Certified Public Accountant in the State of Texas.Ms. Eckl has served as a CREFTrustee since
2007.

Eugene Flood, Jr., 54, has been President andChief Executive Officer (“CEO”) since 2000 and a
Director of Smith BreedenAssociates, Inc., an investment advisor, since 1994. Prior to joining
Smith Breeden as President andCEO in 2000, hewas a PortfolioManager atMorgan Stanley
AssetManagement. Dr. Flood serves on the Visiting Committee for the Economics Department
and theDean’s Advisory Committee of theMassachusetts Institute of Technology’s Sloan School
ofManagement. In addition, Dr. Flood hasworked as a consultant for a variety of private sector
companies and government agencies. Dr. Flood has a B.A. in Economics fromHarvardUniversity
and a Ph.D. in Economics from theMassachusetts Institute of Technology. Dr. Flood has served as
a CREFTrustee since 2005.
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INFORMATIONCONCERNINGNOMINEES continued

Michael A. Forrester, 42, has beenChief OperatingOfficer (“COO”) and a Boardmember of
Copper Rock Capital Partners, LLC, since 2007. Prior to joining Copper Rock Capital Partners, he
served as the COO of DDJCapitalManagement from 2003 to 2006, andwas anExecutive Vice
President from 2000 to 2002, Senior Vice President from 1995 to 2000, andVice President from
1992 to 1995 of Fidelity Investments.Mr. Forrester has a B.A. degree fromWashington and Lee
University.Mr. Forrester has served as a CREFTrustee since 2007.

Howell E. Jackson, 56, has been a James S. Reid, Jr. Professor of Law ofHarvard LawSchool
since 2004, served as ActingDean in 2009, and served as Vice Dean for Budget from 2003 to 2006,
and has been on the faculty since 1989. Professor Jackson has a B.A. degree fromBrown
University and a joint J.D./M.B.A. fromHarvardUniversity. Professor Jackson has served as a
CREFTrustee since 2005.

Nancy L. Jacob, 67, has been the President,Managing Principal and Founder since 2006 of NLJ
Advisors Inc., an investment advisor. Shewas President andManaging Principal ofWindermere
Investment Associates from 1997 to 2006. Shewas previously Chairman andCEO of CTC
Consulting, Inc. from 1994 to 1997, andExecutive Vice President, U.S. Trust Company of the
Pacific Northwest from 1993 to 1997. She is a formerDirector andChairman of the Investment
Committee of the Okabena Company, a financial services firm. Dr. Jacob received a B.A. from the
University ofWashington and a Ph.D. from theUniversity of California, Irvine. Dr. Jacob has
served as a CREFTrustee since 1979.

Bridget A.Macaskill, 61, has been the CEO since 2010 and President andCOO of First Eagle
InvestmentManagement, LLC, since 2009. Shewas formerly a Principal of BAMConsulting
LLC, an independent financial services consulting firm, from 2003 to 2009.Ms.Macaskill also
served as an Independent Consultant forMerrill Lynch under the terms of the Global Research
Settlement from 2003 to 2009.Ms.Macaskill was Chairman andCEO of Oppenheimer Funds,
Inc. from 2000 to 2001. She joinedOppenheimer Funds, Inc. in 1983 and served in various
capacities at that firm, being appointed COO in 1989, President in 1991, CEO in 1995, and
Chairman in 2000.Ms.Macaskill serves on the Board of Directors of Prudential plc, Arnhold and
S. BleichroederHoldings and First Eagle InvestmentManagement, LLC. She received a B.S. with
honors from theUniversity of Edinburgh.Ms.Macaskill has served as a CREFTrustee
since 2003.
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INFORMATIONCONCERNINGNOMINEES continued

JamesM. Poterba, 52, has been President andCEOand amember of the Board of Directors of
theNational Bureau of Economic Research since 2008. He is theMitsui Professor of Economics
since 1996 andwas theHead of the Economics Department from 2006 until 2008 at the
Massachusetts Institute of Technology (“MIT”), where he has taught since 1983. From 1994 to
2000 and 2001 to 2006 hewas AssociateHead of the Economics Department atMIT.Hewas the
Director of the Public Economics Research Program at theNational Bureau of Economic Research
from 1990 to 2008. He also served as a director of the Jeffrey Company and Jeflion Company,
which are unregistered investment companies. He holds anA.B. fromHarvard College and
anM.Phil. and aD.Phil. fromOxfordUniversity. Dr. Poterba has served as a CREFTrustee
since 2006.

MaceoK. Sloan, 60, has been the Chairman, President andCEO of Sloan Financial Group, Inc.
since 1991; Chairman, CEO andChief Investment Officer (“CIO”) of NCMCapitalManagement
Group, Inc., since 1991; Chairman, CEO andCIO of NCMCapital Advisers Inc. since 2003 and
Chairman, President and Principal Executive Officer, NCMCapital Investment Trust since 2007.
Mr. Sloan is a director of SCANACorporation andNCMCapital Investment Trust, and a former
director ofM&FBancorp, Inc.Mr. Sloan received a B.A. fromMorehouse College, anM.B.A. from
Georgia StateUniversity, and a J.D. fromNorth Carolina Central University School of Law.
Mr. Sloan has served as a CREFTrustee since 1991 andChairman of the Board since 2009.

Laura T. Starks, 60, has beenChairman of theDepartment of Finance, the Charles E. and
SarahM. Seay Regents Chair of Finance, andDirector of the AIM Investment Center in the
McCombs School of Business since 2002 at theUniversity of Texas at Austinwhere she has
taught since 1987. Dr. Starks is amember of the Governing Council of the Independent Directors
Council and a former director of theUSAAMutual Funds. Professor Starks has a B.A. from the
University of Texas at Austin, anM.B.A. from theUniversity of Texas at SanAntonio, and a
Ph.D. from theUniversity of Texas at Austin. Dr. Starks has served as a CREFTrustee since
2006.
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Management of CREF
TheBoard of Trustees
CREF is governed by its Board, which oversees CREF’s business and affairs. The Board delegates the day-to-day
management of the Accounts to TIAA-CREF InvestmentManagement, LLC and the officers of CREF (see below).

Board Leadership Structure andRelatedMatters
TheBoard is comprised of ten Trustees, all of whom are independent or disinterested, whichmeans that they are
not “interested persons” of CREF as defined in Section 2(a)(19) of the 1940 Act (“independent trustees”). One of the
independent Trustees,Maceo K. Sloan, serves as the Chairman of the Board. The Chairman’s responsibilities
include: coordinatingwithmanagement in the preparation of the agenda for eachmeeting of the Board; presiding
at all meetings of the Board; and serving as a liaisonwith other Trustees, the Trust’s officers and other
management personnel, and counsel to the Independent Trustees. The Chairman performs such other duties as
the Boardmay from time to time determine. The principal executive officer of CREF does not serve as Chairman.

The Boardmeets periodically to review, among othermatters, the Accounts’ activities, contractual arrangements
with companies that provide services to the Accounts and the performance of the Accounts’ investment portfolios.
The Board holds regularly scheduled in-personmeetings and regularly scheduledmeetings by telephone each year
andmay hold specialmeetings, as needed, either in person or by telephone, to addressmatters arising between
regularmeetings. During a portion of each regularly scheduled in-personmeeting and, as the Boardmay
determine, at its othermeetings, the Boardmeets withoutmanagement present.

The Board has established a committee structure that includes six standing committees, each comprised solely of
independent Trustees and chaired by an independent Trustee, as described below. The Board, with the assistance
of its Nominating andGovernance Committee, periodically evaluates its structure and composition as well as
various aspects of its operations. The Board believes that its leadership and operating structure, which includes its
committees and having an independent Trustee in the position of Chairman of the Board and of each committee,
provides for independent oversight ofmanagement and is appropriate for CREF in light of, among other factors,
the asset size and nature of CREF and the Accounts, the number of Accounts overseen by the Board, the number of
other funds overseen by the Trustees as the trustees of other investment companies in the TIAA-CREFFund
Complex (as defined below), the arrangements for the conduct of the CREFAccounts’ operations, the number of
Trustees, and the Board’s responsibilities.

CREF is part of the TIAA-CREFFundComplex, which is comprised of the 8 Accounts within CREF, the 47 funds
within TIAA-CREFFunds (“TCF”) (including the TIAA-CREFLifecycle Funds and the TIAA-CREFLifecycle
Index Funds), the 10 fundswithin the TIAA-CREFLife Funds (“TCLF”) and the single portfolio within TIAA
Separate Account VA-1 (“VA-1”). The same persons who constitute the Board also constitute, andMr. Sloan also
serves as the Chairman of, the respective boards of trustees of CREF, TCF and TCLF and themanagement
committee of VA-1.

Qualifications of Trustees
TheBoard believes that each of the Trustees is qualified to serve as a trustee of CREF based on a review of the
experience, qualifications, attributes or skills of each Trustee. The Board bases this view on its consideration of a
variety of criteria, no single one of which is controlling. Generally, the Board looks for: character and integrity;
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ability to review critically, evaluate, question and discuss information provided and exercise effective business
judgment in protecting shareholder interests; andwillingness and ability to commit the time necessary to perform
the duties of a Trustee. Each Trustee’s ability to perform his or her duties effectively is evidenced by his or her
experience in one ormore of the following fields: management, consulting, and/or board experience in the
investmentmanagement industry; academic positions in relevant fields; management, consulting, and/or board
experience with public companies in other fields, non-profit entities or other organizations; educational background
and professional training; and experience as a Trustee of CREF and other funds in the TIAA-CREFFundComplex.

Information indicating certain of the specific experience and relevant qualifications, attributes and skills of each
Trustee nominee relevant to the Board’s belief that the Trustee should serve in this capacity is provided in the table
below. The table includes, for each Trustee, positions held with CREF, length of office and time served, and
principal occupations in the last five years and other relevant experience and qualifications. The table also includes
the number of portfolios in the fund complex overseen by each Trustee and certain directorships held by each of
them in the last five years.

RiskOversight
Day-to-daymanagement of the various risks relating to the administration and operation of CREF and the
Accounts is the responsibility ofmanagement, which includes professional riskmanagement staff. The Board
oversees this riskmanagement function consistent with and as part of its oversight responsibility. The Board
performs this riskmanagement oversight directly and, as to certainmatters, through its committees (which are
described below). The following provides an overview of the principal, but not all aspects of the Board’s oversight of
riskmanagement for CREF and the Accounts. The Board recognizes that it is not possible to identify all of the risks
thatmay affect CREF and the Accounts or to develop procedures or controls that eliminate CREF’s and the
Accounts’ exposure to all of these risks.

In general, an Account’s risks include, among others, market risk, credit risk, liquidity risk, valuation risk,
operational risk, reputational risk, and regulatory compliance risk. The Board has adopted, and periodically
reviews, policies and procedures designed to address these and other risks to CREF and the Accounts. In addition,
under the general oversight of the Board, InvestmentManagement, the investment advisor for each Account, and
other service providers to the Accounts have themselves adopted a variety of policies, procedures and controls
designed to address particular risks to the Accounts. Different processes, procedures and controls are employed
with respect to different types of risks.

The Board also oversees riskmanagement for CREF and the Accounts through receipt and review by the Board or
its committee(s) of regular and special reports, presentations and other information from officers of CREF and
other persons, including from the Chief RiskOfficer or other senior riskmanagement personnel for Investment
Management and its affiliates. Senior officers of CREF, senior officers of InvestmentManagement and its affiliates
(collectively, “TIAA-CREF”), and the Accounts’ Chief Compliance Officer (“CCO”) regularly report to the Board and
or one ormore of the Board’s standing committees on a range ofmatters, including those relating to risk
management. The Board also regularly receives reports, presentations and other information from Investment
Management with respect to the investments and securities trading of the Accounts. At least annually, the Board
receives a report from the Accounts’ CCO regarding the effectiveness of the Accounts’ compliance program. Also, on
an annual basis, the Board receives reports, presentations and other information fromTIAA-CREF in connection
with the Board’s consideration of the renewal of CREF’s investmentmanagement agreement with Investment
Management andCREF’s distribution plan under Rule 12b-1 under the 1940 Act.
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Senior officers of CREF and senior officers of TIAA-CREF also report regularly to the Audit andCompliance
Committee on CREF’s internal controls and accounting and financial reporting policies and practices. The
Accounts’ CCO reports regularly to the Audit andCompliance Committee on compliancematters, and the TIAA-
CREFChief Auditor reports regularly to the Audit andCompliance Committee regarding internal auditmatters.
In addition, the Audit andCompliance Committee receives regular reports fromCREF’s independent registered
public accounting firm on internal control and financial reportingmatters.

TheOperations Committee receives regular reports, presentations and other information fromCREF’s officers and
management personnel regarding valuation and other operationalmatters. In addition to regular reports,
presentations and other information from InvestmentManagement and other TIAA-CREF personnel, the
Operations Committee receives reports, presentations and other information regarding other service providers to
CREF, either directly or throughCREF’s officers, other TIAA-CREF personnel or the Accounts’ CCO, on a periodic
or regular basis.

The Investment Committee regularly receives reports, presentations and other information from Investment
Management with respect to the investments, securities trading and other portfoliomanagement aspects of the
Accounts. The Corporate Governance and Social Responsibility Committee regularly receives reports,
presentations, and other information from InvestmentManagement regarding the voting of proxies of the
Accounts’ portfolio companies.
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Current CREFTrustees, Nominees and Executive Officers
The following table includes certain information about CREF’s current Trustees, nominees and executive officers,
including positions currently held with CREF, length of office and time served and principal occupations in the last
five years and other relevant experience and qualifications. The table also includes the number of portfolios in the
TIAA-CREFFundComplex overseen by each Trustee and certain directorships held by each of them. The first
table includes information about CREF’s disinterested Trustees and nominees and the second table includes
information about CREF’s officers.

DISINTERESTEDTRUSTEESANDNOMINEES

Name, Address and
Age

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served

Principal Occupation(s)
During Past 5 Years and
Other Relevant Experience
andQualifications

Number of
Portfolios in
FundComplex
Overseen by
Trustee

Other Directorships
Held by Trustees

Forrest Berkley
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
Date of Birth
(“DOB”): April 1954

Trustee One-year term.
Trustee since 2006.

Retired Partner (since 2006).
Partner (1990 – 2005) and
Head of Global Product
Management (2003 – 2005),
GMO (formerly, Grantham,
Mayo, Van Otterloo &Co.)
(investmentmanagement),
andmember of asset allocation
portfolio management team,
GMO (2003 – 2005).

Mr. Berkley has particular
experience in investment
management, global
operations and finance, as well
as experience with non-profit
organizations and foundations.

66 Director of GMO; Director
andmember of the
Investment Committee,
theMaine Coast Heritage
Trust; Investment
Committee member, Gulf
of Maine Research
Institute, Maine
Community Foundation
and Carnegie
Endowment for
International Peace.
Director, Appalachian
Mountain Club and the
Butler Conservancy
Fund, Inc. Former
Director andmember of
the Investment
Committee of the Boston
Athenaeum.
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DISINTERESTEDTRUSTEESANDNOMINEES continued

Name, Address and
Age

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served

Principal Occupation(s)
During Past 5 Years and
Other Relevant Experience
andQualifications

Number of
Portfolios in
FundComplex
Overseen by
Trustee

Other Directorships
Held by Trustees

Nancy A. Eckl
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: October 1962

Trustee One-year term.
Trustee since 2007.

Former Vice President (1990 –
2006), American Beacon
Advisors, Inc. and Vice
President of certain funds
advised by American Beacon
Advisors, Inc.

Ms. Eckl has particular
experience in investment
management, mutual funds,
pension planmanagement,
finance, accounting and
operations. Ms. Eckl serves as
the audit committee financial
expert and is licensed as a
certified public accountant in
the State of Texas.

66 Independent Director,
The Lazard Funds Inc.,
Lazard Retirement
Series, Inc., Lazard
Global Total Return and
Income Fund, Inc.,
LazardWorld Dividend
and Income Fund, Inc.,
andMember of the Board
ofManagers, Lazard
Alternative Strategies
Fund, LLC.

Eugene Flood, Jr.
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: October 1955

Trustee One-year term.
Trustee since 2005.

President and CEO (since
2000) and a Director (since
1994) of Smith Breeden
Associates, Inc. (investment
advisor).

Dr. Flood has particular
experience in investment
management, operations and
organizational management
and development, as well as
experience on educational and
other non-profit boards.

66 None
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DISINTERESTEDTRUSTEESANDNOMINEES continued

Name, Address and
Age

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served

Principal Occupation(s)
During Past 5 Years and
Other Relevant Experience
andQualifications

Number of
Portfolios in
FundComplex
Overseen by
Trustee

Other Directorships
Held by Trustees

Michael A. Forrester
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: November 1967

Trustee One-year term.
Trustee since 2007.

COO, Copper Rock Capital
Partners, LLC (since 2007).
Formerly, COO, DDJCapital
Management (2003 – 2006);
and Executive Vice President
(2000 – 2002); Senior Vice
President (1995 – 2000); and
Vice President (1992 – 1995)
Fidelity Investments.

Mr. Forrester has particular
experience in investment
management, institutional
marketing and product
development, operations
management, alternative
investments and experience
with non-profit organizations.

66 Director, Copper Rock
Capital Partners, LLC
(investment adviser).

Howell E. Jackson
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: January 1954

Trustee One-year term.
Trustee since 2005.

James S. Reid, Jr. Professor of
Law (since 2004), Acting Dean
(2009), Vice Dean for Budget
(2003 – 2006) and on the
faculty (since 1989) of Harvard
Law School.

Professor Jackson has
particular experience in law,
including the federal securities
laws, consumer protection,
finance, pensions and social
security, and organizational
management and education.

66 None
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DISINTERESTEDTRUSTEESANDNOMINEES continued

Name, Address and
Age

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served

Principal Occupation(s)
During Past 5 Years and
Other Relevant Experience
andQualifications

Number of
Portfolios in
FundComplex
Overseen by
Trustee

Other Directorships
Held by Trustees

Nancy L. Jacob
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: January 1943

Trustee One-year term.
Trustee since 1979.

President, Managing Principal
and Founder (since 2006) of
NLJ Advisors, Inc.
(investment advisor).
Formerly, President and
Managing Principal,
Windermere Investment
Associates (1997 – 2006);
Chairman and Chief Executive
Officer, CTCConsulting, Inc.
(1994 – 1997); and Executive
Vice President, U.S. Trust
Company of the Pacific
Northwest (1993 – 1997).

Dr. Jacob has particular
experience in education,
finance, economics, private
wealthmanagement and
related services.

66 Former Director and
Chairman of the
Investment Committee of
the Okabena Company
(financial services).

Bridget A.Macaskill
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: August 1948

Trustee One-year term.
Trustee since 2003.

CEO (since 2010), President
andCOOof FirstEagle
InvestmentManagement, LLC
(since 2009). Formerly Principal
andFounder, BAMConsulting,
LLC (2003 – 2009); Independent
Consultant forMerrill Lynch
(2003 – 2009); Chairman,
OppenheimerFunds, Inc.
(2000 – 2001), andChief
ExecutiveOfficer (1995 – 2001),
President (1991 – 2000), and
COO (1989 – 1995) of that firm.

Ms.Macaskill has particular
experience in investment
management, finance,
marketing, global operations
management and
organizational development,
as well as experience on
educational and other non-
profit boards.

66 Director, Prudential plc ;
Arnhold and
S. Bleichroeder Holdings;
First Eagle Investment
Management, LLC;
Governor’s Committee on
Scholastic Achievement;
William T. Grant
Foundation; American
Legacy Foundation
(Investment Committee);
University of Edinburgh
(Campaign Board); and
the North Shore Land
Alliance. Former Director,
J. Sainsbury plc,
International Advisory
Board British-American
Business Council;
Scottish andNewcastle
plc (brewer); and Federal
Mortgage National
Association (FannieMae).
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DISINTERESTEDTRUSTEESANDNOMINEES continued

Name, Address and
Age

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served

Principal Occupation(s)
During Past 5 Years and
Other Relevant Experience
andQualifications

Number of
Portfolios in
FundComplex
Overseen by
Trustee

Other Directorships
Held by Trustees

JamesM. Poterba
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: July 1958

Trustee One-year term.
Trustee since 2006.

President and CEO, National
Bureau of Economic Research
(“NBER”) (since 2008); Head
(2006 – 2008) and Associate
Head (1994 – 2000 and 2001 –
2006), Economics Department,
Massachusetts Institute of
Technology (MIT), Mitsui
Professor of Economics, MIT
(since 1996); and Program
Director, NBER (1990 – 2008).

Professor Poterba has
particular experience in
education, economics, finance,
tax, and organizational
development.

66 Director, National
Bureau of Economic
Research and the Alfred
P. Sloan Foundation.
Former Director, The
Jeffrey Company and
Jeflion Company
(unregistered investment
companies).

MaceoK. Sloan
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: October 1949

Trustee One-year term.
Chairman of the
Board since 2009
and Trustee since
1991.

Chairman, President and
CEO, Sloan Financial Group,
Inc. (since 1991); Chairman,
CEO and CIO, NCMCapital
Management Group, Inc.
(since 1991); Chairman CEO
and CIO, NCMCapital
Advisers Inc. (since 2003); and
Chairman, President and
Principal Executive Officer,
NCMCapital Investment
Trust (since 2007).

Mr. Sloan has particular
experience in investment
management, finance and
organizational development.

66 Director, SCANA
Corporation (energy
holding company) and
NCMCapital Investment
Trust. Former Director,
M&FBancorp, Inc.
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DISINTERESTEDTRUSTEESANDNOMINEES continued

Name, Address and
Age

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served

Principal Occupation(s)
During Past 5 Years and
Other Relevant Experience
andQualifications

Number of
Portfolios in
FundComplex
Overseen by
Trustee

Other Directorships
Held by Trustees

Laura T. Starks
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: February 1950

Trustee One-year term.
Trustee since 2006.

Chairman, Department of
Finance, the Charles E. and
SarahM. Seay Regents Chair
in Finance (since 2002), and
Director, AIM Investment
Center, McCombs School of
Business, University of Texas
at Austin (since 2002);
Professor, University of Texas
at Austin (since 1987); and
Fellow, Financial
Management Association
(since 2002).

Dr. Starks has particular
experience in education,
finance, mutual funds and
retirement systems.

66 Member of the Governing
Council, Independent
Directors Council (mutual
funds). Former Director,
USAAMutual Funds.
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OFFICERS

Name, Address andAge

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served Principal Occupation(s) During Past 5 Years

MarvinW. Adams
c/o Corporate Secretary
730 Third Avenue
New York, NY 10017-3206
DOB: November 1957

Executive Vice
President

One-year term.
Executive Vice
President since 2010.

ExecutiveVice President, Technology&Operations
of Teachers Insurance andAnnuityAssociation
(“TIAA”) andTeachersAdvisors, Inc (“Advisors”)
andTIAA-CREF InvestmentManagement LLC
(“InvestmentManagement”), andExecutiveVice
President of the TIAA-CREFFunds, CREF, TIAA-
CREFLife Funds andTIAA-CREFSeparate
AccountVA-1 (collectively, the “TIAA-CREFFund
Complex”) (since 2010); President, Fidelity Shared
Services, Fidelity Investments (2007 – 2009); Chief
InformationOfficer andCIOCouncilHead,
Citigroup (2006 – 2007); Senior Vice President of
Corporate Strategy andChief InformationOfficer,
FordMotorCompany (2000 – 2006); ExecutiveVice
President andChief InformationOfficer, BankOne
Corporation (1994 – 2000); Head ofWorldwide
Engineering Systems, Xerox (1991 – 1994).

Mary (Maliz) E. Beams
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB:March 1956

Executive Vice
President

One-year term.
Executive Vice
President since 2007.

Executive Vice President of Individual and
Institutional Client Services of TIAA (since 2009),
Executive Vice President, Individual Client
Services (2007 – 2009), and Executive Vice
President of the TIAA-CREF Fund Complex
(since 2008); Executive Vice President of
Individual Client Services of TIAA and the TIAA-
CREF Fund Complex (2007 – 2008); President,
CEO, TIAA-CREF Individual & Institutional
Services, LLC (“Services”) (since 2007); and
SeniorManaging Director andHead ofWealth
Management Group, TIAA (2004 – 2007).
Partner, Spyglass Investments (2002 – 2003).
Partner andManaging Director, President of
Global Business Development for theMutual
FundGroup andHead of InternationalMutual
Fund andOffshore Businesses of Zurich Scudder
Investments; andHead of U.S. Scudder Direct
Retail Business and Chief Executive Officer of
Scudder Brokerage (1997 – 2003).

BrandonBecker
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB:March 1954

Executive Vice
President and Chief
Legal Officer

One-year term.
Executive Vice
President and Chief
Legal Officer since
2009.

Executive Vice President and Chief Legal Officer
of TIAA and the TIAA-CREF Fund Complex
(sinceMarch 2009). Partner, Wilmer Cutler
PickeringHale &Dorr LLP (1996 – 2009), Special
Advisor to the Chairman for International
Derivatives (1995 – 1996), Securities and
Exchange Commission; and Director, Division of
Market Regulation (1993 – 1995), Securities and
Exchange Commission.
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Name, Address andAge

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served Principal Occupation(s) During Past 5 Years

Richard S. Biegen
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB:May 1962

Vice President and
Chief Compliance
Officer

One-year term. Vice
President and Chief
Compliance Officer
since 2008.

Chief Compliance Officer of the TIAA-CREF
Fund Complex; Vice President, Senior
Compliance Officer of AssetManagement
Compliance of TIAA and Chief Compliance
Officer of InvestmentManagement (since 2008)
and Chief Compliance Officer of TIAA Separate
Account VA-3 (since 2008). Chief Compliance
Officer of Advisors (since 2008); Managing
Director/Director of Global Compliance, AIG
Investments (2000 – 2008); Senior Vice President/
GroupHead, Regulatory Oversight Group,
Scudder Kemper Investments, Inc. (1998 – 2000);
Chief Compliance Officer/Vice President, Legal
Department, Salomon Brothers Asset
Management, Inc. (1997 – 1998); Assistant
General Counsel/Director, Securities Law
Compliance, The Prudential Insurance Company
of America (1994 – 1997); Staff Attorney, Division
of Enforcement, U.S. Securities and Exchange
Commission (1988 – 1994); and Staff Attorney,
New York Office of the Special Prosecutor
(Howard Beach case) (1987 – 1988).

Scott C. Evans
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB:May 1959

Executive Vice
President

One-year term.
Executive Vice
President since 1997.

Principal Executive Officer and President of the
TIAA-CREF Funds and TIAA-CREF Life Funds
(since 2007); and Executive Vice President of
CREF and TIAA Separate Account VA-1 (since
1997), Executive Vice President, Investments,
Research Institute & Strategy (since 2009) and
Executive Vice President, Head of Asset
Management (2006 – 2009), and Executive Vice
President and Chief Investment Officer (2005) of
TIAA. Director of Advisors (since 2004). President
and Chief Executive Officer of Investment
Management and Advisors andManager of
InvestmentManagement (since 2004). Manager
of TIAARealty CapitalManagement, LLC (2004
– 2006), and Chief Investment Officer of TIAA
(2004 – 2006) and the TIAA-CREF Fund Complex
(2003 – 2006). Formerly, Director of TIAAGlobal
Markets, Inc. (2004 – 2005); Director of TIAA-
CREF Life Insurance Company (1997 – 2006),
and Director of Teachers Personal Investors
Services, Inc. (“TPIS”) (2006 – 2008).
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Name, Address andAge

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served Principal Occupation(s) During Past 5 Years

RogerW. Ferguson, Jr.
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB: October 1951

President and CEO One-year term.
President and Chief
Executive Officer since
2008.

President and CEO of TIAA (since 2008), and
President and CEO of CREF and TIAA Separate
Account VA-1 (since 2008). Chairman, Head of
Financial Services andMember of the Executive
Committee, Swiss Re America Holding
Corporation (2006 – 2008); Vice Chairman and
Member of the Board of Governors of the United
States Federal Reserve System (1997 – 2006); and
Associate and Partner, McKinsey &Company
(1984 – 1997).

Phillip G. Goff
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB: November 1963

Treasurer One-year term.
Treasurer since 2008.

Treasurer of CREF and TIAA Separate Account
VA-1 (since 2008); Principal Financial Officer,
Principal Accounting Officer and Treasurer of the
TIAA-CREF Funds and Life Funds (since 2007)
and VA-1 (since 2009); Director of Advisors (since
2008). Chief Financial Officer, Van Kampen
Funds (2005 – 2006); and Vice President and
Chief Financial Officer, Enterprise Capital
Management and the Enterprise Group of Funds
(1995 – 2005).

StephenGruppo
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB: September 1959

Executive Vice
President

One-year term.
Executive Vice
President since 2009.

Executive Vice President, Head of Risk
Management of TIAA and Executive Vice
President of the TIAA-CREF Fund Complex
(since 2009). Executive Vice President, Risk
Management of Advisors and Investment
Management (since 2009); SeniorManaging
Director, ActingHead of RiskManagement of
TIAA and SeniorManaging Director of the TIAA-
CREF Fund Complex (2008 – 2009). Senior
Managing Director of Advisors and Investment
Management (2006 – 2009); SeniorManaging
Director, Chief Credit Risk Officer (2004 – 2008)
of TIAA. Director, TIAA-CREF Life Insurance
Company (2006 – 2008), Director, TPIS, Advisors
and InvestmentManagement (2008), Head of
RiskManagement of Advisors and Investment
Management (2005 – 2006). Senior Vice
President, RiskManagement Department,
Lehman Brothers (1996 – 2004).
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Name, Address andAge

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served Principal Occupation(s) During Past 5 Years

William J.Mostyn III
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB: January 1948

Vice President and
Corporate Secretary

One-year term. Vice
President and
Corporate Secretary
since 2008.

Vice President and Corporate Secretary of TIAA
and the TIAA-CREF Fund Complex (since 2008).
Formerly, Deputy General Counsel and
Corporate Secretary, Bank of America (2005 –
2008); and Deputy General Counsel, Secretary
and Chief Governance Officer, the Gillette
Company (2000 – 2005).

Dermot J. O’Brien
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB:March 1966

Executive Vice
President

One-year term.
Executive Vice
President since 2003.

Executive Vice President, Human Resources, and
Corporate Services (since 2007) and Executive
Vice President, Human Resources (2005 – 2007)
of TIAA, Executive Vice President of the TIAA-
CREF Fund Complex (since 2003). Director,
TIAA-CREF Life Insurance Company (2003 –
2006); First Vice President andHead of Human
Resources, International Private Client Division,
Merrill Lynch &Co. (1999 – 2003); and Vice
President andHead of Human Resources, Japan
Morgan Stanley (1998 – 1999).

Georganne C. Proctor
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB: October 1956

Executive Vice
President
and Chief Financial
Officer

One-year term.
Executive Vice
President and Chief
Financial Officer since
2006.

Executive Vice President, Chief Integration
Officer of TIAA (since 2010), Executive Vice
President and Chief Financial Officer of TIAA
and CREF (since 2006). Manager and Executive
Vice President of InvestmentManagement, and
Director and Executive Vice President of Advisors
(2006 – 2008); Executive Vice President and Chief
Financial Officer of the TIAA-CREF Funds and
TIAA-CREF Life Funds (2006 – 2007) and TIAA
Separate Account VA-1 (2006 – 2009); Executive
Vice President, Finance, GoldenWest Financial
Corporation (2002 – 2006); Senior Vice President,
Chief Financial Officer and Director, Bechtel
Group, Inc. (1992 – 2002).
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Name, Address andAge

Position(s)
Heldwith
CREF

Term of Office
and Length of
Time Served Principal Occupation(s) During Past 5 Years

BertramL. Scott
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB:March 1951

Executive Vice
President

One-year term.
Executive Vice
President since 2001.

Executive Vice President and Chief Institutional
Development and Sales Officer (since 2008),
Executive Vice President, Strategy, Integration ,
Implementation and Policy (2006 – 2007), and
Executive Vice President, ProductManagement
(2005 – 2006) of TIAA; Executive Vice President
of the TIAA-CREF Fund Complex (since 2008),
Manager of TIAA-CREFRedwood, LLC (since
2007); Director of TCTHoldings, Inc. (since 2007);
and Director and President of TIAA-CREF
Enterprises, Inc. (since 2000). Executive Vice
President, ProductManagement of TIAA (2000 –
2005), and President and Chief Executive Officer,
HorizonMercy (1996 – 2000).

EdwardD. VanDolsen
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB: April 1958

Executive Vice
President

One-year term.
Executive Vice
President since 2006.

Executive Vice President, Product Development
andManagement (since 2009); Executive Vice
President, Institutional Client Services (2006 –
2009), and Executive Vice President, Product
Management (2005 – 2006) of TIAA, and
Executive Vice President of the TIAA Fund
Complex (since 2008); Executive Vice President,
Institutional Client Services (2006 – 2008);
Director of TCTHoldings, Inc. (since 2007);
Executive Vice President of TIAA-CREF
Enterprises, Inc. andManager, President and
CEO, TIAA-CREFRedwood, LLC (since 2006).
Director of Tuition Financing (2008 – 2009);
Senior Vice President, Pension Products (2003 –
2006) and Vice President, Support Services
(1998 – 2003) of TIAA and the TIAA-CREF Fund
Complex.

Constance K.Weaver
TIAA-CREF
730 Third Avenue
New York, NY 10017-3206
DOB: September 1952

Executive Vice
President

One-year term.
Executive Vice
President since 2010.

Executive Vice President, Chief Marketing and
Communications Officer of TIAA and Executive
Vice President of the TIAA-CREFFund Complex
(since 2010); Senior Vice President, The Hartford
Financial Services Group, Inc. (2008 – 2010);
Executive Vice President and ChiefMarketing
Officer, BearingPoint (2005 – 2008); Executive
Vice President, Public Relations, Marketing and
Brand and, previously, Vice President of Investor
Relations at AT&T (1996 – 2005).

20



Trustee Equity Ownership
The following table includes information relating to equity securities beneficially owned by all current CREF
Trustees and nominees in CREF and in all registered investment companies in the TIAA-CREFFundComplex as
ofMay 24, 2010. The amounts reported below include amounts contributed to CREFAccounts for the benefit of the
disinterested Trustees pursuant to CREF’s long-term compensation plan for non-employee Trustees.

DISINTERESTEDTRUSTEESANDNOMINEES

Name of Trustee
Dollar Range of
Securities in CREF

Aggregate Dollar Range of
Securities in All Registered
Investment Companies Overseen
by Trustee in the TIAA-CREFFund
Complex

Forrest Berkley MoneyMarket Account—Over $100,000
BondMarket Account—Over $100,000
Growth Account—Over $100,000 Over $100,000

Nancy A. Eckl Stock Account— $50,001 - $100,000
Growth Account— $10,001 - $50,000
Global Equity Account— $10,001 - $50,000 Over $100,000

Eugene Flood, Jr. MoneyMarket Account— $50,001 - $100,000 Over $100,000

Michael A. Forrester MoneyMarket Account—Over $100,000 Over $100,000

Howell E. Jackson Stock Account—Over $100,000
Social Choice Account— $50,001 - $100,000
BondMarket Account— $50,001 - $100,000
Global Equities Account—Over $100,000
Equity Index Account— $50,001 - $100,000
Inflation Linked Bond Account—$50,000 - $100,000 Over $100,000

Nancy L. Jacob Stock Account—Over $100,000
MoneyMarket Account— $50,001 - $100,000
Global Equities Account—Over $100,000
Inflation Linked Bond Account—Over $100,000 Over $100,000

Bridget A.Macaskill MoneyMarket Account— $50,001 - $100,000 Over $100,000

JamesM. Poterba Stock Account—Over $100,000
Global Equities Account—Over $100,000
Equity Index Account— $50,001 - $100,000 Over $100,000

Maceo K. Sloan Stock Account—Over $100,000
Social Choice Account— $10,001 - $50,000
Global Equity Account— $50,001 - $100,000
Growth Account— $10,001 - $50,000
Equity Index Account— $10,001 - $50,000
MoneyMarket Account—Over $100,000 Over $100,000

Laura T. Starks Stock Account—Over $100,000
MoneyMarket Account—Over $100,000
BondMarket Account— $1 - $10,000
Growth Account— $10,001 - $50,000 Over $100,000

As of April 30, 2010, to the knowledge of CREF’smanagement, the Trustees and officers owned as a group less
than 1% of the securities of any CREFAccount.
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Trustee Compensation
The following table discloses the aggregate compensation received fromCREF and the TIAA-CREFFundComplex
by each non-officer Trustee for the year endedDecember 31, 2009. CREF’s officers receive no direct compensation
fromCREF.

DISINTERESTEDTRUSTEES

Name

Aggregate
Compensation
FromCREF

Long-Term
Performance
Compensation
Contribution
As Part of CREF
Expenses

Total Compensation
FromTIAA-CREF
FundComplex

Forrest Berkley* $170.086.82 $66,260.32 $192,500

Nancy A. Eckl $196,599.96 $66,260.32 $222,500

Eugene Flood, Jr. $178,924.53 $66,260.32 $202,500

Michael A. Forrester $181,133.96 $66,260.32 $205,000

Howell E. Jackson $194,390.60 $66,260.32 $220,000

Nancy L. Jacob $203,228.24 $66,260.32 $230,000

Bridget A.Macaskill $163,468.31 $66,260.32 $185,000

JamesM. Poterba* $203,228.24 $66,260.32 $230,000

Maceo K. Sloan* $231,950.81 $66,260.32 $262,500

Laura T. Starks $203,228.24 $66,260.32 $230,000

* This compensation, or a portion of it, was not actually paid based on the prior election of the Trustee to defer receipt of payment in
accordance with the provisions of a deferred compensation plan for non-officer Trustees described below. For the fiscal year ended
December 31, 2009, Mr. Berkley deferred $126,000, Dr. Poterba deferred $32,500 andMr. Sloan deferred $195,500 in total compensation
(including interest) earned from the TIAA-CREF Fund Complex.

CREF has a long-term compensation plan for non-officer Trustees. Currently, under this unfunded plan, annual
contributions equal to $75,000 for each Trustee are allocated on a notional basis to CREF and TIAA annuity
Accounts and TIAA-CREFFunds chosen by the Trustee. Benefits will be paid after the Trustee leaves the Board in
a lump sum or in annual installments over 5, 10, 15 or 20 years, as requested by the individual Trustee. The Board
maywaive themandatory retirement policy for the Trustees, whichwould delay the commencement of benefit
payments until the Trustee eventually retires from the Board. Pursuant to a separate deferred compensation plan,
non-officer Trustees also have the option to defer payments of their basic retainer, additional retainers and/or
meeting fees, and allocate those amounts to the same options as under the long-term compensation plan, as chosen
by the individual Trustee. Benefits under that plan are also paid in a lump sum or annual installments over 5, 10,
15 or 20 years, as requested by the Trustee, after the Trustee leaves the Board. The compensation table above does
not reflect any payments under the long-term compensation plan.
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Non-officer Trustees are compensated at the following rates which became effective January 1, 2010: an annual
retainer of $100,000; an annual long-term compensation contribution of $75,000 (further described above); an
annual committee chair fee of $16,000 ($20,000 for the Chairs of the Operations andAudit andCompliance
Committees); an annual Board chair fee of $50,000; and an annual committee retainer of $16,000 ($21,000 for the
Operations andAudit andCompliance Committees). The chair andmembers of the Executive Committee do not
receive fees for service on that committee. The Trusteesmay also receive special or ad hoc Board or committee fees
of $2,500 permeeting. In general, Trustee compensation reflects service to all of the investment companies within
the TIAA-CREFFundComplex and is prorated to those companies based upon assets undermanagement. The
level of compensation is evaluated regularly and is based on a study of compensation at comparable companies, the
time and responsibilities required of the Trustees, and the need to retain and attract well-qualified Boardmembers.

Committees
Every year the Board appoints Trustees to certain standing committees which assist the Board in its oversight of
various aspects of CREF’s operations, andwhose chartersmay be found at www.tiaa-cref.org/public/about/
governance/corporate/board-committees/funds-boards/index.html. These are:

(1) AnAudit andCompliance Committee, which assists the Board in fulfilling its oversight responsibilities for
financial reporting, internal control and certain compliancematters. The Audit andCompliance Committee is
chargedwith, among other things, approving the appointment, compensation, retention (or termination) and
oversight of the work of CREF’s independent registered public accounting firm. During the fiscal year ended
December 31, 2009, the Audit and Compliance Committee held seven meetings. The current
members of the Audit and Compliance Committee are Ms. Eckl (chair), Mr. Berkley, Dr. Poterba and
Mr. Sloan. Ms. Eckl has been designated the “audit committee financial expert” as defined by the
rules of the Securities and Exchange Commission.

(2) AnOperations Committee, which assists the Board in fulfilling its oversight responsibilities with respect to
operationalmatters of CREF including oversight of contracts with third-party service providers, and certain
legal, compliance, finance, sales andmarketingmatters. During the fiscal year ended December 31, 2009,
the Operations Committee held seven meetings. The current members of the Operations Committee
are Professor Jackson (chair), Dr. Flood, Mr. Forrester, Dr. Jacob, Ms. Macaskill and Dr. Starks.

(3) An Investment Committee, which assists the Board in fulfilling its oversight responsibilities for the
management of CREF investments. During the fiscal year ended December 31, 2009, the Investment
Committee held five meetings. The current members of the Investment Committee are Dr. Flood
(chair), Mr. Berkley, Dr. Jacob, Ms. Macaskill, Dr. Poterba and Mr. Sloan.
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(4) A Corporate Governance and Social Responsibility Committee, which assists the Board in fulfilling its
oversight responsibilities for corporate social responsibility and corporate governance issues, including the
voting of proxies of portfolio companies of the CREFAccounts and the initiation of appropriate shareholder
resolutions. During the fiscal year endedDecember 31, 2009, the Corporate Governance and Social
Responsibility Committee held ninemeetings. The currentmembers of the Corporate Governance and Social
Responsibility Committee are Dr. Poterba (chair),Mr. Forrester, Professor Jackson andDr. Starks.

(5) ANominating andGovernance Committee, which nominates certain CREF officers and themembers of the
standing and other committees of the Board, recommends candidates for election as Trustees. During the fiscal
year endedDecember 31, 2009, theNominating andGovernance Committee held eightmeetings. The current
members of theNominating andGovernance Committee are Dr. Jacob (chair),Ms. Eckl,Mr. Sloan and
Dr. Starks.

(6) AnExecutive Committee, which generally is vestedwith Board powers onmatters that arise betweenBoard
meetings. During the fiscal year endedDecember 31, 2009, the Executive Committee held onemeeting. The
currentmembers of the Executive Committee areMr. Sloan (chair),Ms. Eckl, Professor Jackson, and
Dr. Jacob.

BoardMeetings
There were thirteenmeetings of the Board during 2009. All current Trustees who served during 2009 attended at
least 75 percent of themeetings of the Board andBoard committees of which theyweremembers.

Trustee Nomination Process
TheCREFBoard of Trustees has aNominating andGovernance Committee which is responsible for nominating
candidates for its Board. TheNominating andGovernance Committee considers recommendations from a variety
of sources, including participating institutions and educational organizations.

The Committeemay, from time to time, retain third-party search firms to identify nominee candidates whose
competenciesmeet the criteria the Board deems important to CREF. In addition, the Committeemay invite
recommendations from themembers of the CREFBoard of Overseers, current Trustees and others.

The Committee reviews the information submitted on the backgrounds and qualifications of those persons
recommended. In considering current Trustees for renomination to the Board, the Committee will evaluate each
Trustee’s Board and committee participation, contributions to themanagement of CREF and attendance at Board
and committeemeetings. AlthoughCREF does not have a formal policy regarding diversity, in preparing a slate of
Trustee candidates, theNominating andGovernance Committee seeks to ensure a broad, diverse representation of
academic, business and professional experience and gender, race and age.
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TheCommittee submits final nominations to the CREFBoard of Trustees after consultationwith the CREFBoard
of Overseers to the extent consistent with the 1940 Act and rules thereunder.

Recommendations FromParticipants RegardingNominations

Participants may submit recommendations to the Nominating and Governance Committee by forwarding the
names and background of nominees to the Corporate Secretary of CREF by keying in candidate
recommendations at the following website:www.tiaa-cref.org/crefnominee.

Qualifications of Nominees

TheBoard has determined that it should be comprised of individuals who can contribute sound business judgment
to Board deliberations and decisions, based on their relevant business, management, professional, academic or
governmental service experience. Candidates for the Board should have reached a senior level in their chosen field,
be of uncompromised integrity, and be able to fulfill their responsibilities as Trustees without conflict with CREF.
At least one Trustee should qualify as an audit committee financial expert for service on the Audit andCompliance
Committee. Each Trustee should be prepared to devote substantial time and effort to CREFBoard duties and
should limit the number of their other boardmemberships in order to provide such service to CREF. Candidates for
the Board should be individuals with an understanding of and affinity for academia, and a demonstrated ability to
work in a constructivemannerwith other Boardmembers andmanagement.

When seeking to fill a specific opening on the Board, theNominating andGovernance Committee will consider the
specific needs of the Board at the time to assure an overall balance and range of specialized knowledge, skills,
expertise and diversity to provide the foundation for a successful Board.

A candidate for service as an independent Trusteemust not be an “interested person,” as that term is defined in
the 1940 Act, of CREF or InvestmentManagement, andmust otherwisemeet the independence requirements of
theNewYork Stock Exchange or applicable rules. Each candidatemust provide such information requested by
CREF asmay be reasonably necessary to enable the Board to assess the candidate’s eligibility.

Participant CommunicationsWith Trustees

Letters or e-mails from participants addressed to the Board or individual Trusteesmay be sent to the CREF
Trustees c/o Corporate Secretary, at 730 Third Avenue, NewYork, NY 10017-3206. These communications will be
forwarded to the Board’s Chairman in accordance with established policies concerning participant communications
that have been approved by amajority of independent Trustees.

Trustee Attendance at AnnualMeetings

CREFTrustees are expected to attend the annualmeeting of CREF participants. If a Trustee is unavailable to
attend themeeting, a reasonmust be provided. Each of the ten Trustees then in office attended the 2009
annualmeeting.
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II. RATIFICATIONOFTHE INDEPENDENTREGISTEREDPUBLIC
ACCOUNTINGFIRM

THEBOARDHASUNANIMOUSLYAPPROVEDTHESELECTIONOF
PRICEWATERHOUSECOOPERSLLPASCREF’S INDEPENDENTREGISTEREDPUBLIC
ACCOUNTINGFIRM, ANDRECOMMENDSTHATTHEPARTICIPANTSOFCREFRATIFYTHE
SELECTIONTHEREOF.

PricewaterhouseCoopers LLP (“PwC”) served as the independent registered public accounting firm (“Independent
Auditor”) to CREF for the fiscal year endedDecember 31, 2009. Both the Audit andCompliance Committee and
the Board, each of which consists solely of independent Trustees, has chosen to continuewith the services of PwC
for the fiscal year endingDecember 31, 2010. PwCwas initially selected following a competitive bidding process
and has served as the independent registered public accounting firm to CREF aswell as to the other fundswithin
TIAA and the TIAA-CREFFundComplex.

Inmaking its selection, the Board and the Audit andCompliance Committee discussedwith PwC issues involving
relationships among PwC, TIAA and the TIAA-CREFFundComplex, and their affiliates, that could reasonably be
thought to bear on PwC’s independence, and concluded that PwCwas independent. PwC confirmed its
independence to the Board and the Audit andCompliance Committee. As part of this process, the Board and the
Audit andCompliance Committee considered that while PwCwould also serve as the Independent Auditor for
InvestmentManagement, TIAA and Teachers Advisors, Inc., the investment advisor to the funds other thanCREF
that are in the TIAA-CREFFundComplex, this would not compromise PwC’s independence. The Board considered
that this arrangement would produce amore cost-effective audit and received an agreement fromPwC that the
Boardwould be informed if any non-privilegedmaterial issues arose in the course of the audit of TIAA and its
subsidiaries.

As CREF’s independent registered public accounting firm, PwCwill perform independent audits of CREF’s
financial statements for the fiscal year endedDecember 31, 2010.

Representatives of PwCwill attend themeeting and be available at themeeting to respond to questions, but it is
not expected that theywill make any statement at themeeting.

Audit Fees

PwC’s fees for professional services rendered for the audit of CREF’s annual financial statements for the fiscal
years endedDecember 31, 2009, and 2008, were approximately $935,000 and $1,003,600, respectively.

Audit-Related Fees

Audit-related fees are fees related to assurance and related services that are reasonably related to the performance
of the audit or review of financial statements, but not reported under audit fees. CREF did not pay any fees to PwC
for audit-related services for the fiscal years endedDecember 31, 2009, and 2008.

Tax Fees

CREF did not pay any fees to PwC for professional services related to tax compliance, tax advice, and tax planning
for the fiscal years endedDecember 31, 2009, and 2008.
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All Other Fees

CREF did not pay any fees to PwC for any other products or services rendered to CREF for the fiscal year ended
December 31, 2009. PwC’s fees for accounting reference software provided to CREFwere approximately $1,060 for
the year fiscal endedDecember 31, 2008.

Preapproval Policy

TheAudit andCompliance Committee has adopted a Preapproval Policy for External Audit Firm Services
(“Policy”). The Policy describes the types of services thatmay be provided by the Independent Auditor to CREF
without impairing the Independent Auditor’s independence. Under the Policy, the Audit andCompliance
Committee (or its designatedmember) is required to preapprove certain services to be performed by CREF’s
Independent Auditor in an effort to ensure that such services do not impair the Independent Auditor’s
independence.

The Policy requires the Audit andCompliance Committee to appoint the Independent Auditor to perform the
financial statement audit for CREF, including approving the terms of the engagement. The policy also requires the
Audit andCompliance Committee (or, with respect to non-audit services, its designatedmember) to preapprove the
audit, audit-related and tax services to be provided by the Independent Auditor and the fees to be charged for
provision of such services from year to year.

All services provided by the Independent Auditor for CREF and certain non-audit services provided by the
Independent Auditor to CREF’s advisor or its affiliates for the fiscal years endedDecember 31, 2009 and 2008were
preapproved by the Audit andCompliance Committee (or its designatedmember, as appropriate) pursuant to the
Policy.

Auditor Fees for Related Entities

CREF and its advisor and affiliates of the advisor performing on-going services for CREF did not pay any non-audit
fees to PwC for the fiscal years endedDecember 31, 2009, and 2008.

III. ADDITIONAL INFORMATION

Investment Advisory andDistribution Arrangements

InvestmentManagementmanages the assets in each CREFAccount. It is a subsidiary of TIAA and provides its
services to CREF at cost. InvestmentManagement is registered as an investment advisor under the Investment
Advisers Act of 1940, although it is not considered an investment advisor under the 1940 Act because of the at-cost
nature of this arrangement.

CREF’s certificates are distributed by TIAA-CREF Individual & Institutional Services, LLC (“Services”), another
subsidiary of TIAA that provides its services to CREF at cost. Services is registered as a broker/dealer and is a
member of the Financial Industry Regulatory Authority. TIAA provides administrative services to CREF. The
TIAABoard of Overseers, a NewYork not-for-profit membership corporation, owns all of the stock of TIAA. The
address for InvestmentManagement, Services and TIAA is 730 Third Avenue, NewYork, NewYork 10017-3206.
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IV. OTHERMATTERS
Means of Soliciting Proxies
This proxy solicitationwill be conductedmainly by themailing of this proxy statement and accompanying proxy
card on or about June 9, 2010. Supplementary solicitationsmay bemade bymail, telephone, and the Internet, but
it may also be by any othermethod of electronic communication, or by personal interview. CREF bears all expenses
connectedwith soliciting proxies; the expenses are included in the administrative expenses that are paid for from
the net assets of each Account.

Proposals of Personswith VotingRights
CREF expects that its 2011 annualmeetingwill be held in July 2011, but the exact date, time, and location of such
meeting have yet to be determined. Proposals submitted by or on behalf of participants to be included in the CREF
proxymaterials for the 2011 annualmeetingmust be received by CREFno earlier thanOctober 13, 2010 and no
later than February 11, 2011. The submission of a proposal does not guarantee its inclusion in CREF’s proxy
statement or presentation at themeeting. Unless CREF is notified by April 27, 2011 of othermatters thatmay be
properly brought before the 2011 annualmeeting by or on behalf of participants, the persons named in the proxy
will have the discretion to vote on thosematters as they see fit.

Beneficial Ownership
To the knowledge of CREF, no participant owned of record or beneficially 5 percent ormore of the outstanding
securities of CREF onApril 30, 2010.

Annual Reports
If youwould like to see themost recent CREF semi-annual and annual reports, you can visit the
TIAA-CREFwebsite atwww.tiaa-cref.org, or use our online request form to order print versions
electronically. Or you can call (877) 518-9161 orwrite to CREF at 730 Third Avenue, NewYork,
NewYork 10017-3206. These reports are furnished to participantswithout charge.
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