Material Structural Aspects of Variable Annuities Vs.
Mutual Funds
There are material differences between mutual funds and CREF variable accounts. Mutual fund capital-gain distributions or dividends paid are added to the number of shares owned (number of
shares increase). CREF account capital-gain distributions or dividends are added to the unit value (number of units stay constant). Our mutual fund and variable annuity products are subject to
various fees and expenses, including but not limited to management, administrative, and distribution fees; our variable annuity products have an additional mortality and expense (M&E) risk
charge.
A variable annuity is an insurance contract and includes underlying investments whose value, similar to a mutual fund, is tied to market performance.** When markets are up, you can capture the
gains, but you may also experience losses when markets are down. When you retire, you can choose to receive lifetime income payments for you and/or your partner or spouse, if so desired. The
amount of each payment can go up or down based on the performance of the underlying account. CREF also provides the opportunity for income through systematic withdrawals or a lump-sum
withdrawal.
A mutual fund pools money from many investors to purchase a collection of stocks, bonds or other securities which are managed in one fund. When markets are up, you can capture the gains,
but you may also experience losses when markets are down. Some or all of your assets can be transferred among funds or converted to cash at retirement with ease.

1. Guarantees provided under fixed annuities are subject to the issuing company’s claims-paying ability. 2. Income from variable annuities will fluctuate based on the performance of the
underlying investments. 3. Keep in mind, there are risks associated with investing in securities, including possible loss of principal. 4. Withdrawal/Transfer charges may apply based on the type of
annuity contract. 5. Dependent on annuity contract. 6. TIAA Traditional income can only be transferred into one of the Five (5) CREF Equity investments which includes CREF Stock, CREF Social
Choice, CREF Global Equities, CREF Equity Index, and the CREF Growth. Transfers to CREF are over a 5-year period and may be stopped at any time.
**There are risks associated with investing in securities including possible loss of principal. Guarantees are subject to the claims-paying ability of the issuing company. Investment, insurance and
annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not insured by any federal government agency, are not a condition to any banking service or activity, and
may lose value.

The net expense ratio represents expenses after reimbursement and waivers, if applicable, and is what participants actually pay; while the gross expense ratio represents the expense ratio
before consideration for reimbursements and/or waivers are applied. CREF is an at-cost product, which means its net and gross expenses are the same. Due to CREF being an at-cost product,
CREF’s expense ratios increase/decrease depending on changes in net assets and/or total expenses. Total annual expense deductions, which include investment advisory, administrative, and
distribution (12b-1) expenses, and mortality and expense risk charges, are estimated each year based on projected expense and asset levels. Differences between actual expenses and the
estimate are adjusted quarterly and are reflected in current investment results. Historically, adjustments have been small. The Account’s total annual expense deduction appears in the Account's
prospectus, and may be different than that shown herein due to rounding. Please refer to the prospectus for further details.
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CREF Equity Index Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights
In the third quarter of 2022, the CREF Equity Index Account produced
negative returns and slightly trailed its benchmark, the Russell 3000®Index.
Performance deviations from the index were due primarily to the effects of
expenses. The Account has a risk profile similar to that of the Russell 3000 Index.
The U.S. economy began to show the effects of tighter monetary policy in
the third quarter. The Federal Reserve’s aggressive rate increases to fight
decades-high levels of inflation weighed most noticeably on the housing
market. Building permits, a forward looking indicator of new construction, fell
sharply as homebuilder confidence plummeted. Home sales also dropped as
sharply rising mortgage rates stifled demand. Consumers remained resilient,
helped by a welcome drop in gasoline prices, but their pace of spending growth
has slowed since the first half of the year.
Most positively, the labor market stayed hot, with solid monthly job creation and
even a small increase in labor force participation. Businesses continued not only
to hire but to invest, as reflected in surprisingly strong orders for capital goods.
After raising the target federal funds rate by 75 basis points (bps) in June,
the Federal Reserve continued its aggressive pace of tightening in the third
quarter, again hiking by 75 bps in both July and September, to a range of
3.00%−3.25% — the highest level since 2008. The Fed remains focused on
bringing down inflation and can remain so as long as its other mandate —
full employment — appears fulfilled.

On the heels of sustaining steep losses over the first six months of the year,
equity investors began the third quarter with newfound optimism. The Russell
3000 Index rallied hard in July (+9.4%), lifted by hopes that inflation had begun to
soften and that the Fed, in turn, might start slowing its pace of rate hikes. But the
index struggled in August (-3.7%) amid soaring prices and the Fed’s promise to
keep tightening until inflation was brought to heel, even if doing so led to a
recession. September’s loss (-9.3%) capped a disappointing quarter overall
(-4.5%), with investors’ risk appetite souring due to recession fears, the Fed’s third
straight 75 bps rate hike, and “risk-free” U.S. Treasury yields hitting multi-year
highs, which made stocks relatively less attractive.
All but two of the 11 Russell 3000 sectors produced negative returns, with
communication services, real estate and materials faring the worst. Only energy
and consumer discretionary posted gains. Based on respective Russell indexes,
small caps (-2.2%) bested mid caps (-3.4%) and large caps (-5.6%), while growth
(-3.4%) weathered the down market better than value (-5.6%).

Positioning
The CREF Equity Index Account seeks to replicate the Russell 3000 Index to
create a portfolio that closely matches the overall investment characteristics of
that index.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry Classification Standard (GICS)
was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services, and Standard & Poor’s (S&P), an independent international
financial data and investment services company and a leading provider of global equity indexes. You cannot invest directly in any index. Unlike mutual funds, index returns do not reflect a
deduction for fees or expenses.

CREF Equity Index Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Return

CREF Equity Index Account – R1
CREF Equity Index Account – R21
CREF Equity Index Account – R31
Russell 3000® Index

Ticker
QCEQRX
QCEQPX
QCEQIX

Estimated Gross
Annual Expenses²
0.39%
0.22%
0.16%

Inception
4/29/1994
4/24/2015
4/24/2015

Latest
Quarter
-4.54
-4.50
-4.49
-4.46

1 Year
-17.86
-17.73
-17.69
-17.63

3 Year
7.31
7.48
7.54
7.70

5 Year
8.20
8.39
8.44
8.62

10 Year
10.90
N/A
N/A
11.39

Since
Inception
9.17
8.55
8.62
N/A

Top 10 Holdings
Issuer

% of Net Assets

Apple Inc.

5.91%

Microsoft Corp.

4.88%

Alphabet Inc.

3.06%

Amazon.com Inc.

2.81%

Tesla Inc.

1.89%

Berkshire Hathaway Inc.

1.35%

UnitedHealth Group Inc.

1.32%

Johnson & Johnson

1.20%

Exxon Mobil Corp.

1.02%

Meta Platforms Inc.

0.87%

Performance data shown represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that your shares or
accumulation units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. For performance current to the most
recent month-end, visit TIAA.org or call 877-518-9161.
Effective April 24, 2015, additional classes are available with different eligibility requirements. The performance
shown that is prior to the inception date for Class R2 and Class R3 is based on the Account’s Class R1. The
inception date of the Account’s Class R1 is shown in the table above. The performance for these periods has not
been restated to reflect the lower expenses of Class R2 and Class R3. If these lower expenses had been reflected,
the performance of Class R2 and Class R3 for these periods would have been higher. Please visit the account’s
prospectus at TIAA.org for more information.
2
Total annual expense deductions, which include investment advisory, administrative, and distribution (12b-1)
expenses, and mortality and expense risk charges, are estimated each year based on projected expense and asset
levels. Please visit the account’s prospectus at TIAA.org for more information.
The Russell 3000® Index measures the performance of the largest 3000 U.S. companies representing approximately
98% of the investable U.S. equity market.
The Account is subject to market, company risk, index risk, large-cap risk and small- and mid-cap risk. Please
consider all risks carefully prior to investing.
Top ten holdings are subject to change and may not be representative of the Account’s current or future investments. The
holdings listed only include the Account’s long-term investments. Money market instruments and/or futures contracts, and
index products used for cash management or to provide temporary exposure to a particular stock or country, as applicable,
are excluded. The holdings may not include the Account’s entire investment portfolio and should not be considered a
recommendation to buy or sell a particular security.
1
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TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products.
This variable annuity is issued by College Retirement Equities Fund (CREF), New York, NY. Each TIAA entity is solely
responsible for its own financial condition and contractual obligations.
Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.

You should consider the investment objectives, risks, charges and expenses carefully before
investing. Please call 877-518-9161 or go to www.TIAA.org/prospectuses for current product and
fund prospectuses that contain this and other information. Please read the prospectuses carefully
before investing.
This material is for informational or educational purposes only and does not constitute fiduciary investment advice under
ERISA, a securities recommendation under all securities laws, or an insurance product recommendation under state
insurance laws or regulations. This material does not take into account any specific objectives or circumstances of any
particular investor, or suggest any specific course of action. Investment decisions should be made based on the investor’s own
objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue,
New York, NY 10017
(10/22)

CREF Global Equities Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights

Positioning

In the third quarter of 2022, the CREF Global Equities Account modestly
underperformed its benchmark, the MSCI All-Country World Index. Fair valuing
had negative effect on the Account’s net return relative to the benchmark.*

In the fourth quarter, we believe the U.S. economy will still be challenged by
the Fed’s likely continued rate hikes amid persistently hot inflation. Across the
Atlantic, the energy crisis and war in Ukraine remain the most obvious disruptors
of European economies, with tighter monetary policy in both the U.K. and
eurozone adding further market uncertainty. Meanwhile, China has perpetuated
its untenable zero-COVID lockdowns, dragging down both domestic growth and
contributions to the global economic recovery. Slower growth among major EM
trading partners also poses a threat.

Despite a midsummer rally that saw many markets jump by double-digits following a
dismal first half of the year, global equities couldn’t hold their gains in September
and ended the third quarter of 2022 in negative territory. In the U.S., the temporary
rebound was driven by optimism that inflation might peak quickly, that the Federal
Reserve would pivot from its aggressive rate hikes soon, and that the economy
could emerge relatively unscathed — hopes that diminished as the quarter wore on.
Non-U.S. stock markets also fell broadly during the quarter, with losses magnified
when translated into dollar terms due to relentless strength in the U.S. currency.
The Global Equities Account allocates its assets across three independently
operated sub-strategies — two actively managed and one active research
portfolio — in addition to a small index component for liquidity purposes.
To provide broad diversification, each sub-strategy offers a unique investment
style and approach in its stock selection process.

The Account’s individual sub-strategies are managed independently; however,
the general theme of the portfolio is to provide attractive long-term return potential
without undue risk. We believe the Account’s multimanager approach enhances our
ability to find distinct, compelling investment opportunities globally, while providing
diversification across investment styles.

As for the Account’s third-quarter relative performance, the active global
equity strategy, which is also the largest allocation, detracted slightly but was
offset by outperformance from the global research portfolio. Also providing a
positive contribution was the Account’s actively managed growth-oriented
international strategy.
At the aggregate level, the information technology and consumer discretionary
sectors were the top detractors from the Account’s relative performance, due
almost entirely to stock selection within those sectors. In terms of individual
names, the leading detractor was German pharmaceutical and biotechnology
company Bayer AG. On the positive side, the industrials and financials sectors
contributed the most, again due to stock selection. Among specific company
positions, U.S.-based electronics manufacturer Hubbell Incorporated was the
leading contributor during the period.
* T he Account’s return may sometimes diverge from the return of its benchmark index more than would be expected. This may be the result of a fair-value pricing adjustment. Many
foreign exchanges close before the Account’s daily unit value is calculated (generally 4 p.m. ET). In the intervening hours, the value of foreign securities can change, and these
changes are not reflected immediately in the Account’s benchmark index. They may, however, be reflected in the calculation of the Account’s unit value for that day.
The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry Classification Standard
(GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services, and Standard & Poor’s (S&P), an independent
international financial data and investment services company and a leading provider of global equity indexes.

CREF Global Equities Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Returns

CREF Global Equities Account–R1
CREF Global Equities Account–R21
CREF Global Equities Account–R31
MSCI All-Country World Index

Security Selection Effects
on Account Performance
Top Contributing Securities

Ticker
QCGLRX
QCGLPX
QCGLIX

Estimated Gross
Annual Expenses2
0.45%
0.28%
0.22%

Inception
5/01/1992
4/24/2015
4/24/2015

Latest
Quarter
-7.05
-7.01
-7.00
-6.82

Hubbell Incorporated

Industrials

Adobe Incorporated

Financials

Wells Fargo & Company

Energy

Top Detracting Securities

Top Detracting Sectors

Bayer AG

Information Technology

ServiceNow, Inc.

Consumer Discretionary

Apple Inc.

Health Care

3 Year
4.48
4.65
4.71
3.75

5 Year
4.25
4.44
4.49
4.44

10 Year
7.45
N/A
N/A
7.28

Since
Inception
7.11
4.96
5.03
N/A

Top 10 Holdings

Sector Effects on
Account Performance
Top Contributing Sectors

1 Year
-22.09
-21.97
-21.93
-20.66

Issuer

% of Net Assets

n Consumer Staples
n Health Care
n Consumer Discretionary
n Energy
n Industrials
n Information Technology
n Materials
n Financials
n Communications Services
n Utilities
n Real Estate

Microsoft Corp.

3.79%

Apple Inc.

3.74%

Amazon.com Inc.

2.09%

Alphabet Inc.

1.97%

UnitedHealth Group Inc.

1.31%

Taiwan Semiconductor Manufacturing Co. Ltd.

1.29%

Exxon Mobil Corp.

1.16%

Tesla Inc.

0.95%

Home Depot Inc.

0.92%

n Contribution n Detraction

Procter & Gamble Co.

0.92%

Performance data shown represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that your shares or accumulation
units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. For performance current to the most recent month-end, visit
TIAA.org or call 877-518-9161.
Effective April 24, 2015, additional classes are available with different eligibility requirements. The performance shown
for Class R2 and Class R3 that is prior to its inception date is based on the Account’s Class R1. The inception date of the
Account’s Class R1 is shown in the table above. The performance for these periods has not been restated to reflect the lower
expenses of the Class R2 and Class R3. If these lower expenses had been reflected, the performance of the Class R2 and
Class R3 for these periods would have been higher. Please visit the account’s prospectus at TIAA.org for more information.
2
Total annual expense deductions, which include investment advisory, administrative, and distribution (12b-1)
expenses, and mortality and expense risk charges, are estimated each year based on projected expense and asset
levels. Please visit the account’s prospectus at TIAA.org for more information.
The Account is subject to certain risks, such as market and investment style risk. Please consider all risks carefully
prior to investing. Please note investments in foreign securities are subject to special risks, including currency
fluctuation and political and economic instability.
The MSCI ACWI (All Country World Index) is a free float-adjusted market capitalization weighted index that is designed to measure
the equity market performance of developed and emerging markets. The MSCI ACWI consists of 46 country indexes comprising
23 developed and 23 emerging market country indexes. The developed market country indexes included are: Australia, Austria,
Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States. The emerging market country indexes
included are: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico,
Peru, Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey* and United Arab Emirates.
Top ten holdings are subject to change and may not be representative of the account’s current or future investments. The holdings listed
only include the account’s long-term investments. Money market instruments and/or futures contracts, and index products used for
1
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cash management or to provide temporary exposure to a particular stock or country, is applicable, are excluded. The holdings may not
include the account’s entire investment portfolio and should not be considered a recommendation to buy or sell a particular security.
TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products.
Diversification cannot ensure a profit nor eliminate market risk.
This variable annuity is issued by College Retirement Equities Fund (CREF), New York, NY. Each TIAA entity is solely
responsible for its own financial condition and contractual obligations.
Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.

You should consider the investment objectives, risks, charges and expenses carefully before
investing. Please call 877-518-9161 or go to www.TIAA.org/prospectuses for current product and
fund prospectuses that contain this and other information. Please read the prospectuses carefully
before investing.
This material is for informational or educational purposes only and does not constitute fiduciary investment advice under
ERISA, a securities recommendation under all securities laws, or an insurance product recommendation under state
insurance laws or regulations. This material does not take into account any specific objectives or circumstances of any
particular investor, or suggest any specific course of action. Investment decisions should be made based on the investor’s own
objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue,
New York, NY 100177
(10/22)

CREF Growth Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights
In the third quarter of 2022, the CREF Growth Account underperformed its
benchmark, the Russell 1000® Growth Index.
The U.S. economy began to show the effects of tighter monetary policy in
the third quarter. The Federal Reserve’s (Fed) aggressive rate increases to fight
decades-high levels of inflation weighed most noticeably on the housing market.
Building permits, a forward-looking indicator of new construction, fell sharply as
homebuilder confidence plummeted. Home sales also declined as sharply rising
mortgage rates stifled demand. Consumers remained resilient, helped by a
welcome drop in gasoline prices, but their pace of spending growth has slowed
since the first half of the year. Most positively, the labor market stayed hot, with
solid monthly job creation and even a small increase in labor force participation.
Businesses continued not only to hire but to invest, as reflected in surprisingly
strong orders for capital goods.

its pace of rate hikes. But the index struggled in August (-4.7%) amid soaring
prices and the Fed’s promise to keep tightening until inflation was brought to
heel, even if doing so led to a recession. September’s loss (-9.7%) capped a
disappointing quarter overall (-3.6%), with investors’ risk appetite souring due
to recession fears, the Fed’s third straight 75 bps rate hike, and “risk-free” U.S.
Treasury yields hitting multi-year highs, which made stocks relatively less attractive.
Based on respective Russell indexes, large-cap growth stocks (-3.6%) weathered the
down quarter better than their large-cap value peers (-5.6%). Within the Account’s
benchmark, all but two of the 11 sectors posted negative returns, with real estate,
communication services and consumer staples faring the worst. Only consumer
discretionary and energy posted gains.
Performance of the CREF Growth Account is driven by bottom-up stock selection in
two fundamental, actively managed portfolio “sleeves.” Both sleeves underperformed
the benchmark during the quarter.

After raising the target federal funds rate by 75 basis points (bps) in June,
the Federal Reserve continued its aggressive pace of tightening in the third
quarter, again hiking by 75 bps in both July and September, to a range of
3.00%−3.25% — the highest level since 2008. The Fed remains focused on
bringing down inflation and can remain so as long as its other mandate —
full employment — appears fulfilled.

The primary detractors from the Account’s relative performance were unfavorable
stock selection in the information technology, health care and consumer
discretionary sectors. These negative results were partly offset by positive stock
selection in consumer staples and industrials, as well as an underweight
allocation to real estate.

The Fed’s September policy rate forecasts showed a slim majority of voting
members anticipated at least one more 75 bps move (probably in November),
followed by a 50 bps raise in December. Officials also signaled that they did not
expect to cut rates materially in 2023. As the Fed continued to deliver unusually
large doses of tightening in a short time frame, its economic forecasts turned
more pessimistic. The median voting Fed member expected unemployment to rise
as high as 4.5% next year and real GDP growth to remain well below 2%.

Positioning

On the heels of sustaining steep losses over the first six months of the year,
large-cap growth investors began the third quarter with newfound optimism.
The Russell 1000 Growth Index rallied hard in July (+12.0%), lifted by hopes
that inflation had begun to soften and that the Fed, in turn, might start slowing

The CREF Growth Account is an actively managed, diversified U.S. large-cap equity
variable annuity, emphasizing low relative risk. The Account seeks to generate
excess return by leveraging the skills and experience of two fundamental active
growth portfolio managers.
In the fourth quarter, we believe the U.S. economy will still be challenged by rising
borrowing costs, with the Federal Reserve expected to continue hiking rates
aggressively amid persistently hot inflation. But a strong labor market, consumers’
ongoing ability to spend and solid corporate fundamentals should help keep the
U.S. out of recession for the remainder of 2022.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry Classification Standard (GICS)
was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services, and Standard & Poor’s (S&P), an independent international
financial data and investment services company and a leading provider of global equity indexes. You cannot invest directly in any index. Unlike mutual funds, index returns do not reflect a
deduction for fees or expenses.

CREF Growth Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Returns

CREF Growth Account–R1
CREF Growth Account–R21
CREF Growth Account–R31
Russell 1000® Growth Index

Ticker
QCGRRX
QCGRPX
QCGRIX

Estimated Gross
Annual Expenses²
0.43%
0.27%
0.21%

Inception
4/29/1994
4/24/2015
4/24/2015

Latest
Quarter
-5.35
-5.32
-5.31
-3.60

1 Year
-30.40
-30.30
-30.26
-22.59

3 Year
6.17
6.34
6.40
10.67

5 Year
8.67
8.86
8.91
12.17

Sector Effects on
Fund Performance

Top 10 Holdings

Top Contributing Securities

Top Contributing Sectors

Adobe Incorporated

Consumer Staples

Waste Connections, Inc.

Energy

EPAM Systems, Inc.

Industrials

Top Detracting Securities

Top Detracting Sectors

Avantor, Inc.

Information Technology

Apple Inc.

Health Care

ServiceNow, Inc.

Consumer Discretionary

n Consumer Staples
n Health Care
n Consumer Discretionary
n Energy
n Industrials
n Information Technology
n Materials
n Financials
n Communications Services
n Utilities
n Real Estate

Microsoft Corp.

n Contribution n Detraction

Security Selection Effects
on Fund Performance

Issuer

10 Year
11.82
N/A
N/A
13.70

Since
Inception
8.56
9.03
9.10
N/A

% of Net Assets
10.83%

Amazon.com Inc.

6.47%

Apple Inc.

6.20%

Alphabet Inc.

5.22%

Tesla Inc.

3.32%

Visa Inc.

2.91%

Mastercard Inc.

2.73%

Costco Wholesale Corp.

2.70%

UnitedHealth Group Inc.

2.58%

Broadcom Inc.

1.85%

Performance data shown represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that your shares or accumulation
units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. For performance current to the most recent month-end, visit
TIAA.org or call 877-518-9161.
¹ Effective April 24, 2015, additional classes are available with different eligibility requirements. The performance shown
for Class R2 and Class R3 that is prior to its inception date is based on the Account’s Class R1. The inception date of the
Account’s Class R1 is shown in the table above. The performance for these periods has not been restated to reflect the lower
expenses of the Class R2 and Class R3. If these lower expenses had been reflected, the performance of the Class R2 and
Class R3 for these periods would have been higher. Please visit the account’s prospectus at TIAA.org for more information.
² Total annual expense deductions, which include investment advisory, administrative, and distribution (12b-1)
expenses, and mortality and expense risk charges, are estimated each year based on projected expense and asset
levels. Please visit the account’s prospectus at TIAA.org for more information.
The Account is subject to certain risks, such as market and investment style risk and risks of growth investing, which
include potentially higher volatility than value stocks. Please consider all risks carefully prior to investing.
The Russell 1000® Index measures the performance of the large cap segment of the U.S. equity universe which includes
approximately 1000 of the largest securities based on a contribution of their market cap and current index measurement.
Top ten holdings are subject to change and may not be representative of the account’s current or future investments. The
holdings listed only include the account’s long-term investments. Money market instruments and/or futures contracts, and
index products used for cash management or to provide temporary exposure to a particular stock or country, is applicable,
are excluded. The holdings may not include the account’s entire investment portfolio and should not be considered a
recommendation to buy or sell a particular security.
MCM-2520154PR-Q0922P

TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products.
This variable annuity is issued by College Retirement Equities Fund (CREF), New York, NY. Each TIAA entity is solely
responsible for its own financial condition and contractual obligations.

You should consider the investment objectives, risks, charges and expenses carefully before investing.
Please call 877-518-9161 or go to www.TIAA.org/prospectuses for current product and fund prospectuses
that contain this and other information. Please read the prospectuses carefully before investing.
Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.
Diversification cannot ensure a profit nor eliminate market risk.
This material is for informational or educational purposes only and does not constitute fiduciary investment advice under
ERISA, a securities recommendation under all securities laws, or an insurance product recommendation under state
insurance laws or regulations. This material does not take into account any specific objectives or circumstances of any
particular investor, or suggest any specific course of action. Investment decisions should be made based on the investor’s own
objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue,
New York, NY 10017
(10/22)

CREF Social Choice Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights

Positioning

In the third quarter of 2022, the CREF Social Choice Account underperformed the
-5.37% return of its weighted composite benchmark (42% Russell 3000® Index for
U.S. equities; 18% MSCI EAFE+Canada Index for international equities; and 40%
Bloomberg U.S. Aggregate Bond Index for U.S. investment-grade fixed income).

The CREF Social Choice Account is a balanced portfolio with equity and fixedincome components that incorporate environmental, social, and governance (ESG)
criteria. The equity component uses a quantitative approach to attempt to match, to
the extent possible given the eligible investment universe, the risk characteristics of
its respective U.S. and international equity benchmarks. Some stocks that are
included in the indexes are not part of the Account’s eligible universe. As a result,
some individual securities in the eligible universe may be either overweighted or
underweighted relative to the benchmark.

Equity markets continued their 2022 downward trajectory in the third quarter.
The Russell 3000 returned -4.5%, while the MSCI EAFE+Canada Index also fell
(-9.2% in U.S. dollar terms). In U.S. fixed-income markets, the Bloomberg U.S.
Aggregate Bond Index returned -4.8% amid rising and volatile interest rates.
The U.S. equity and fixed income sleeves of the Account outperformed their
respective benchmarks, while the international equity sleeve lagged.
In the U.S. equity portion, the communication services, health care and energy
sectors contributed the most, primarily due to stock selection. Information
technology, consumer discretionary and materials led detractors. Among individual
stocks, the largest contributor was not owning Alphabet, which is ineligible for
inclusion in the Account based on environmental, social and governance (ESG)
criteria. Positions in ON Semiconductor and PayPal Holdings also contributed.
Top detractors included not owning Apple or Amazon.com, neither of which is
eligible for inclusion based on ESG criteria. A position in Intel also detracted.
In the international sleeve, consumer discretionary, consumer staples and
financials were the top-detracting sectors; industrials, health care and materials
added the most. Among specific names, the leading detractors were not owning
Shell or LVMH — neither of which is eligible for inclusion in the Account based on
ESG criteria. A position in BT Group also weighed. Not owning Sanofi (ineligible for
inclusion based on ESG criteria) and positions in Mineral Resources and Hermes
International, provided the biggest lifts.

The entire fixed-income sleeve is actively managed and subject to ESG and impact
criteria. It includes holdings identified through our proprietary impact framework,
which are public fixed-income securities that seek competitive risk-adjusted returns
along with direct and measurable social and environmental benefits in key thematic
areas: affordable housing; community and economic development; renewable energy
and climate change; and natural resources. Most impact holdings are not in the
Account’s benchmark.
Our continued overweight in spread products included asset-backed securities,
CMBS, corporate credit and taxable municipals. Significant underweights included
U.S. Treasuries and agency MBS. Credit selection favored higher-quality sectors and
securities, and our duration was neutral to modestly shorter than the benchmark’s.
Responsible investing incorporates Environmental Social Governance (ESG)
factors that may affect exposure to issuers, sectors and industries, limiting the
type and number of investment opportunities available, which could result in
excluding investments that perform well.

Fixed-income outperformance was driven mainly by sector allocation, including
an overweight in corporates and an underweight in agency mortgage-backed
securities (MBS). Yield-curve positioning also contributed. Security selection in
corporates and commercial mortgage-backed securities (CMBS) detracted
modestly from relative performance.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry Classification Standard
(GICS) was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services, and Standard & Poor’s (S&P), an independent
international financial data and investment services company and a leading provider of global equity indexes. You cannot invest directly in any index. Unlike mutual funds, index returns
do not reflect a deduction for fees or expenses.

CREF Social Choice Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Returns

CREF Social Choice Account–R1
CREF Social Choice Account–R21
CREF Social Choice Account–R31
Morningstar Moderate Target Risk Index
CREF Social Choice Account Composite Index

Ticker
QCSCRX
QCSCPX
QCSCIX

Estimated Gross
Annual Expenses2
0.42%
0.25%
0.19%

Latest
Quarter
-5.57
-5.53
-5.52
-5.37
-5.92

Inception
3/01/1990
4/24/2015
4/24/2015

Security Selection Effects on Account Performance

Sector Effects on Account Performance

CREF Social Choice
Domestic

CREF Social Choice
Domestic

CREF Social Choice
International

CREF Social Choice
International

1 Year
-17.87
-17.75
-17.70
-17.35
-18.20

CREF Social Choice
Fixed Income

Issuer

% of Net Assets
2.16%

U.S. Treasury Note 2.750%, 08/15/32

1.74%

U.S. Treasury Bond 2.375%, 02/15/42

1.10%

Tesla Inc.

0.95%

U.S. Treasury Note 3.125%, 08/31/27

0.89%

Procter & Gamble Co.

0.53%

Home Depot Inc.

0.53%

Corporates

Sanofi

Communication Services Industrials

Treasuries

ON Semiconductor Corporation

Mineral Resources Limited

Health Care

Health Care

MBS

PayPal Holdings, Inc.

Hermes International SCA

Energy

Materials

Others

Top Detracting Sectors
Consumer Discretionary

Since
Inception
7.57
4.24
4.31
N/A
N/A

10 Year
5.81
N/A
N/A
6.06
5.17

Microsoft Corp

Alphabet Inc.

Top Detracting Securities

5 Year
3.53
3.71
3.76
3.73
2.95

Top 10 Holdings

Top Contributing Sectors

Top Contributing Securities

3 Year
1.66
1.83
1.88
2.02
1.14

Apple Inc.

Shell plc

Information Technology

Eli Lilly & Co.

0.52%

Amazon.com, Inc.

LVMH Moet Hennessy Louis Vuitton SE

Consumer Discretionary Consumer Staples

Municipals

NVIDIA Corp.

0.51%

Intel Corporation

BT Group plc

Materials

Govt Rel.- Agency

Mastercard Inc.

0.47%

Financials

Performance data shown represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that your shares or accumulation units, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. For performance current to the most recent month-end, visit TIAA.org or call 877-518-9161.
Effective April 24, 2015, additional classes are available with different eligibility requirements. The performance shown
for Class R2 and Class R3 that is prior to its inception date is based on the Account’s Class R1. The inception date of the
Account’s Class R1 is shown in the table above. The performance for these periods has not been restated to reflect the lower
expenses of the Class R2 and Class R3. If these lower expenses had been reflected, the performance of the Class R2 and
Class R3 for these periods would have been higher. Please visit the account’s prospectus at TIAA.org for more information.
2
Total annual expense deductions, which include investment advisory, administrative, and distribution (12b-1)
expenses, and mortality and expense risk charges, are estimated each year based on projected expense and asset
levels. Please visit the account’s prospectus at TIAA.org for more information.
The Account is subject to certain risks, such as market and investment-style risks. Please consider all risks carefully
prior to investing. Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect
exposure to issuers, sectors, industries, limiting the type and number of investment opportunities available, which could
result in excluding investments that perform well.
Top ten holdings are subject to change and may not be representative of the account’s current or future investments. The
holdings listed only include the account’s long-term investments. Money market instruments and/or futures contracts, and
index products used for cash management or to provide temporary exposure to a particular stock or country, is applicable,
are excluded. The holdings may not include the account’s entire investment portfolio and should not be considered a
recommendation to buy or sell a particular security.
TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products.
1
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The CREF Social Choice Account Composite Benchmark is a weighted average of unmanaged benchmark indices that
represent the market sectors in which the Account invests. The Composite Index provides a more relevant benchmark for
the Account’s performance as compared to the Account’s unmanaged broad-based market indices. You cannot invest
directly in any index. Index returns do not reflect a deduction for fees or expenses. The Morningstar Moderate Target Risk
Index seeks approximately 60% exposure to global equity markets.
Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.
This variable annuity is issued by College Retirement Equities Fund (CREF), New York, NY. Each TIAA entity is solely
responsible for its own financial condition and contractual obligations.

You should consider the investment objectives, risks, charges and expenses carefully before investing.
Please call 877-518-9161 or go to www.TIAA.org/prospectuses for current product and fund prospectuses
that contain this and other information. Please read the prospectuses carefully before investing.
This material is for informational or educational purposes only and does not constitute fiduciary investment advice
under ERISA, a securities recommendation under all securities laws, or an insurance product recommendation under
state insurance laws or regulations. This material does not take into account any specific objectives or circumstances
of any particular investor, or suggest any specific course of action. Investment decisions should be made based on the
investor’s own objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue,
New York, NY 10017
(10/22)

CREF Stock Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights
In the third quarter of 2022, the CREF Stock Account modestly underperformed
the Morningstar Aggressive Target Risk Index, as well as the Account’s composite
benchmark, which consists of a 65% allocation to the Russell 3000® Index (U.S.
markets) and a 35% allocation to the MSCI All-Country World ex-USA Investable
Market Index (non-U.S. developed and emerging markets).* Fair valuing had a
negative effect on the Account’s net return relative to the composite.
Despite a midsummer rally that saw many markets jump by double-digits following a
dismal first half of the year, global equities couldn’t hold their gains in September
and ended the third quarter of 2022 in negative territory. In the U.S., the temporary
rebound was driven by optimism that inflation might peak quickly, that the Federal
Reserve would pivot from its aggressive rate hikes soon, and that the economy
could emerge relatively unscathed — hopes that diminished as the quarter wore on.
Non-U.S. stock markets also fell broadly during the quarter, with losses magnified
when translated into dollar terms due to relentless strength in the U.S. currency.
As for Account performance versus the Morningstar index, a positive contribution from
asset allocation was offset by negative style allocation. Relative returns, therefore,
were driven primarily by the Account’s underlying portfolio managers. In the U.S., an
overweight position and results from underlying portfolio managers led to modest
outperformance, as U.S. equity markets fared better than their overseas counterparts,
and the Account’s sub-strategies exceeded their respective benchmarks. The
Account’s international allocation also contributed, thanks to a slight underweight and
aggregate outperformance by the underlying managers. Results in emerging markets
(EM) detracted, mainly due to higher returns for Morningstar’s EM index compared to
the MSCI EM Index used by the Account’s EM strategies.
Relative to the composite benchmark, the Account lagged slightly. In the U.S.,
favorable results were led by the Account’s large-cap value strategies and the
research portfolio. Meanwhile, the Account’s two large-cap growth strategies

detracted. In non-U.S. markets, contributions from the international and EM
research strategies were offset by underperformance in the European and Asian
research portfolios. Lastly, the Account’s global equity strategy detracted slightly.

Positioning
The CREF Stock Account is a broadly diversified, global equity variable annuity
emphasizing low relative risk versus the market. Intended as a complete equity
holding, the Account provides exposure to all major equity market segments,
including large-, mid- and small-cap stocks, both domestically and within
international developed and emerging markets. Secular, professional asset
allocation takes a long-term view on portfolio positioning to assist participants
in planning for retirement. The multi-manager approach leverages the skills and
experience of fundamental active portfolio managers, active equity research
analysts, and quantitative portfolio managers, to generate multiple, uncorrelated
sources of excess return.
In the fourth quarter, we believe the U.S. economy will still be challenged by the
Fed’s likely continued rate hikes amid persistently hot inflation. Across the Atlantic,
the energy crisis and war in Ukraine remain the most obvious disruptors of
European economies, with tighter monetary policy in both the U.K. and eurozone
adding further market uncertainty. Meanwhile, China has perpetuated its
untenable zero-Covid lockdowns, dragging down both domestic growth and
contributions to the global economic recovery. Slower growth among major EM
trading partners also poses a threat.
As always, we are committed to the CREF Stock Account’s investment approach:
combining a high level of diversification by geography, market-cap, and investment
style to provide attractive long-term return potential without undue risk.

* As of October 1, 2021, the Account’s composite benchmark has moved to a 65% allocation to the Russell 3000 Index and a 35% allocation to the MSCI All-Country World ex-US Investable
Market Index.
** The Account’s return may sometimes diverge from the return of its benchmark index more than would be expected. This may be the result of a fair-value pricing adjustment. Many foreign
exchanges close before the Account’s daily unit value is calculated (generally 4 p.m. ET). In the intervening hours, the value of foreign securities can change, and these changes are not
reflected immediately in the Account’s benchmark index. They may, however, be reflected in the calculation of the Account’s unit value for that day.
The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry Classification Standard (GICS)
was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services, and Standard & Poor’s (S&P), an independent international
financial data and investment services company and a leading provider of global equity indexes. You cannot invest directly in any index. Unlike mutual funds, index returns do not reflect a
deduction for fees or expenses.

CREF Stock Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Returns
Estimated Gross
Annual Expenses2

Inception

Latest
Quarter

1 Year

3 Year

5 Year

10 Year

Since
Inception

QCSTRX

0.46%

7/31/1952

-6.60

-21.53

3.94

4.55

8.07

9.47

QCSTPX
QCSTIX

0.29%
0.23%

4/24/2015
4/24/2015

-6.56
-6.55
-6.30
-6.33

-21.41
-21.37
-20.48
-20.11

4.11
4.16
4.81
2.90

4.73
4.78
5.66
4.26

N/A
N/A
8.87
7.52

5.56
5.63
N/A
N/A

Ticker
CREF Stock Account–R1
CREF Stock Account–R21
CREF Stock Account–R31
Morningstar Aggressive Target Risk Index
CREF Stock Account Composite Index

Security Selection Effects
on Account Performance

Top 10 Holdings

Sector Effects on
Account Performance

Top Contributing Securities

Top Contributing Sectors

ConocoPhillips

Financials

Intel Corporation

Energy

Verizon Communications Inc.

Real Estate

Top Detracting Securities

Top Detracting Sectors

Bayer AG

Health Care

Tesla, Inc.

Consumer Discretionary

AstraZeneca PLC

Information Technology

Issuer

% of Net Assets

n Consumer Staples
n Health Care
n Consumer Discretionary
n Energy
n Industrials
n Information Technology
n Materials
n Financials
n Communications Services
n Utilities
n Real Estate

Microsoft Corp.

3.52%

Apple Inc.

3.46%

Amazon.com Inc.

2.06%

Alphabet Inc.

1.93%

UnitedHealth Group Inc.

1.12%

Tesla Inc.

1.00%

Mastercard Inc.

0.76%

Johnson & Johnson

0.65%

n Contribution n Detraction

Visa Inc.

0.60%

Taiwan Semiconductor Manufacturing Co. Ltd. 0.66%

Performance data shown represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that your shares or accumulation units, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. For performance current to the most recent month-end, visit TIAA.org or call 877-518-9161.
Effective April 24, 2015, additional classes are available with different eligibility requirements. The performance shown
for Class R2 and Class R3 that is prior to its inception date is based on the Account’s Class R1. The inception date of the
Account’s Class R1 is shown in the table above. The performance for these periods has not been restated to reflect the lower
expenses of the Class R2 and Class R3. If these lower expenses had been reflected, the performance of the Class R2 and
Class R3 for these periods would have been higher. Please visit the account’s prospectus at TIAA.org for more information.
2
Total annual expense deductions, which include investment advisory, administrative, and distribution (12b-1) expenses, and
mortality and expense risk charges, are estimated each year based on projected expense and asset levels. Please visit the
account’s prospectus at TIAA.org for more information.
The Account is subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior
to investing, the account is subject to allocation risk and the risks of foreign investing.
Top ten holdings are subject to change and may not be representative of the account’s current or future investments. The
holdings listed only include the account’s long-term investments. Money market instruments and/or futures contracts, and
index products used for cash management or to provide temporary exposure to a particular stock or country, if applicable,
are excluded. The holdings may not include the account’s entire investment portfolio and should not be considered a
recommendation to buy or sell a particular security.
TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products.
This variable annuity is issued by College Retirement Equities Fund (CREF), New York, NY. Each TIAA entity is solely
responsible for its own financial condition and contractual obligations.
1
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You should consider the investment objectives, risks, charges and expenses carefully before investing.
Please call 877-518-9161 or go to www.TIAA.org/prospectuses for current product and fund prospectuses
that contain this and other information. Please read the prospectuses carefully before investing.
The CREF Composite Benchmark is a weighted average of unmanaged benchmark indices that represent the market sectors in
which the Account invests. The Composite Index provides a more relevant benchmark for the Account’s performance as compared
to the Account’s unmanaged broad-based market indices. You cannot invest directly in any index. Index returns do not reflect a
deduction for fees or expenses. The Morningstar Aggressive Target Risk Index represents a portfolio of global equities, bonds
and traditional inflation hedges such as commodities and TIPS. This portfolio is held in a static allocation appropriate for U.S.
investors who seek above-average exposure to equity market risk and returns. The Morningstar Aggressive Target Risk Index seeks
approximately 95% exposure to global equity markets.
Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.
Diversification cannot ensure a profit nor eliminate market risk.
This material is for informational or educational purposes only and does not constitute fiduciary investment advice under ERISA,
a securities recommendation under all securities laws, or an insurance product recommendation under state insurance laws or
regulations. This material does not take into account any specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on the investor’s own objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue,
New York, NY 10017

(10/22)

CREF Core Bond Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights
The CREF Core Bond Account outperformed its benchmark, the Bloomberg U.S.
Aggregate Bond Index, in the third quarter of 2022.
Economic growth decelerated during the quarter but still remained positive.
The U.S. labor market continued to expand at a healthy rate and the pace of
monthly job creation actually accelerated. With inflation continuing to run hotter
than desired, the Federal Reserve (Fed) maintained its hawkish stance, raising
rates twice by 75 basis points and increasing projections for more and bigger
hikes by year end. The aggressive tightening caused rates across the entire
U.S. Treasury yield curve to move higher. The curve more deeply inverted as the
10-year Treasury yield increased 85 basis points to end at 3.83%, while 2-year
yields rose 130 basis points to end at 4.22%.
Returns were negative across nearly all fixed income asset classes for the third
quarter in a row. Agency mortgage-backed securities (MBS) returned -5.35%,
failing to keep pace with Treasuries (-4.35%) as mortgage rates rose further and
concerns increased about the rapidly cooling housing market. Increased economic
volatility and the unrelenting increase in yields also pushed investment grade
corporate bonds (-5.06%) deep into the red. The high yield corporate market
staged a remarkable rally early in the quarter before rolling over in mid-August as
the Fed continued its hawkish rhetoric; however, the segment (-0.65%) significantly
outperformed Treasuries. The securitized market also experienced a challenging
environment with asset-backed securities (ABS) faring better (-1.34%), while the
commercial mortgage-backed securities (CMBS) fell by -3.85%. Amid the
strengthening dollar (USD) and higher rates, USD-denominated emerging market
(EM) debt returned -4.06%.

Overall, yield curve positioning contributed due to the Account’s underweight at the
front of the curve and corresponding overweight at the long end. Security selection
was positive, particularly positions in banking and health care, although some
higher beta ABS securities underperformed in the volatility.

Positioning
Our global economic outlook remains negative as monetary policy will continue
to tighten in the U.S., Europe and other major economies. Some interest rate
sensitive sectors, like housing, are already showing signs of deceleration. Core
inflation is likely to remain somewhat sticky in the near term, forcing the Fed to
maintain its rate hiking posture over the next several months. We do not expect a
recession to start this year, but believe the risk will be highly elevated going into
2023. That said, we do not anticipate a deep recession because strong
fundamentals are likely to ultimately prove supportive.
As the risk of recession increased, we lowered the Account’s risk profile by reducing
exposure to investment grade corporates and EM debt, while increasing its Treasury
and cash weightings. Although valuations in spread sectors are beginning to look
cheap if the economy can avoid a recession, the near-term outlook remains highly
uncertain. Following the risk reduction we’ve undertaken in 2022, the portfolio is
well positioned to take advantage of dislocations in the market; however, we remain
cautious. Also, given the stickiness of inflation, it makes sense to keep duration
modestly short while looking for spots to move toward neutral if rates sell off
meaningfully. Overall, the Account maintains overweights in spread sectors
including investment grade and high yield corporates, ABS and CMBS, and
underweights in agency MBS and Treasuries.

Asset allocation aided results including the Account’s underweight to agency MBS,
as well as allocations to corporate credit, ABS and CMBS to a lesser degree. Within
corporate credit, high yield and EM debt made small contributions. The Account’s
shorter duration than its benchmark also helped performance by lessening
sensitivity to higher rates across the curve.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry Classification Standard (GICS)
was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services, and Standard & Poor’s (S&P), an independent international
financial data and investment services company and a leading provider of global equity indexes. You cannot invest directly in any index. Unlike mutual funds, index returns do not reflect a
deduction for fees or expenses.

CREF Core Bond Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Returns

CREF Core Bond Account–R1
CREF Core Bond Account–R21
CREF Core Bond Account–R31
Bloomberg U.S. Aggregate Bond Index

Ticker
QCBMRX
QCBMPX
QCBMIX

Treasuries
MBS
Others

Top Detracting Sectors
Corporates
ABS
CMBS

Inception
3/01/1990
4/24/2015
4/24/2015

Latest
Quarter
-4.14
-4.11
-4.09
-4.75

1 Year
-15.03
-14.90
-14.86
-14.60

3 Year
-3.27
-3.11
-3.06
-3.26

5 Year
-0.33
-0.16
-0.11
-0.27

10 Year
0.86
N/A
N/A
0.89

Since
Inception
4.91
0.60
0.67
N/A

Top 10 Holdings

Sector Effects on
Account Performance
Top Contributing Sectors

Estimated Gross
Annual Expenses2
0.44%
0.28%
0.22%

Issuer

n Treasuries
n Govt Rel.–Agency
n Govt Rel.–Credit
n Corporates
n MBS
n ABS
n CMBS
n Municipals
n Covered Bonds
n Cash
n Others

% of Net Assets

U.S. Treasury Note 2.750%, 08/15/32

2.94%

U.S. Treasury Note 3.125%, 08/31/27

2.56%

U.S. Treasury Bond 2.250%, 02/15/52

1.69%

U.S. Treasury Note 4.250%, 09/30/24

1.53%

U.S. Treasury Note 3.500%, 09/15/25

1.49%

GNMA 3.000%, 05/20/52

0.99%

U.S. Treasury Bond 2.875%, 05/15/52

0.94%

U.S. Treasury Bond 3.375%, 08/15/42

0.77%

FNMA 3.000%, 04/01/52

0.68%

U.S. Treasury Note 0.250%, 11/15/23

0.65%

Performance data shown represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that your shares or accumulation units, when redeemed,
may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. For performance current to the most recent month-end, visit TIAA.org or call 877-518-9161.
Effective April 24, 2015, additional classes are available with different eligibility requirements. The performance shown
for Class R2 and Class R3 that is prior to its inception date is based on the Account’s Class R1. The inception date of the
Account’s Class R1 is shown in the table above. The performance for these periods has not been restated to reflect the lower
expenses of the Class R2 and Class R3. If these lower expenses had been reflected, the performance of the Class R2 and
Class R3 for these periods would have been higher. Please visit the account’s prospectus at TIAA.org for more information.
2
Total annual expense deductions, which include investment advisory, administrative, and distribution (12b-1)
expenses, and mortality and expense risk charges, are estimated each year based on projected expense and asset
levels. Please visit the account’s prospectus at TIAA.org for more information.
The Account is subject to certain risks, such as market and investment style risk. Please consider all risks carefully
prior to investing. Fixed-income securities are subject to interest‑rate risk. When interest rates rise, the value of
fixed-income securities generally declines.
The Bloomberg U.S. Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, U.S.
dollar-denominated, fixed-rate taxable bond market. The index includes Treasuries, government-related and corporate securities,
MBS (agency fixed-rate and hybrid ARM pass-throughs), ABS and CMBS (agency and nonagency). A basis point: One onehundredth of one percentage point, or 0.01%. For example, 25 basis points equals 0.25%.
Top ten holdings are subject to change and may not be representative of the account’s current or future investments. The
holdings listed only include the account’s long-term investments. Money market instruments and/or futures contracts, and
index products used for cash management or to provide temporary exposure to a particular stock or country, is applicable,
1
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are excluded. The holdings may not include the account’s entire investment portfolio and should not be considered a
recommendation to buy or sell a particular security.
TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products.
This variable annuity is issued by College Retirement Equities Fund (CREF), New York, NY. Each TIAA entity is solely
responsible for its own financial condition and contractual obligations.
Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.

You should consider the investment objectives, risks, charges and expenses carefully before investing.
Please call 877-518-9161 or go to www.TIAA.org/prospectuses for current product and fund prospectuses
that contain this and other information. Please read the prospectuses carefully before investing.
This material is for informational or educational purposes only and does not constitute fiduciary investment advice
under ERISA, a securities recommendation under all securities laws, or an insurance product recommendation under
state insurance laws or regulations. This material does not take into account any specific objectives or circumstances
of any particular investor, or suggest any specific course of action. Investment decisions should be made based on the
investor’s own objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue,
New York, NY 10017
(10/22)

CREF Inflation-Linked Bond Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights
The CREF Inflation-Linked Bond Account outperformed its benchmark, the
Bloomberg U.S. Treasury Inflation Protected Securities (TIPS) 1-10 Year Index,
in the third quarter of 2022.
The volatility that jolted the bellwether 10-year Treasury note in the second quarter
continued in the third. After beginning the period at 2.98%, the 10-year yield fell to
2.60% one month later as recession fears intensified. However, amid the Federal
Reserve’s aggressive rate hikes aimed at cooling inflation, the yield resumed its
rise. It climbed for nine consecutive weeks en route to finishing the quarter at
3.83%, up 85 basis points (bps) for the period as a whole. Meanwhile, the yield on
the 2-year Treasury, which tends to track the outlook for Fed monetary policy,
jumped 130 bps over the quarter, to 4.22%%, causing a pronounced flattening of
the yield curve.
As for the Fed, it raised its policy rate (fed funds rate) by 75 bps in both July and
September, to a range of 3.00%–3.25% — the highest level since 2008. The Fed
remains focused on bringing down inflation and can remain so as long as its other
mandate — full employment — appears fulfilled.
The Account’s TIPS benchmark returned -3.94% in the second quarter, outperforming
the broad U.S. investment-grade market (-4.75%).
Breakeven inflation levels — the difference in yields on nominal Treasuries and
TIPS of similar duration, and a gauge of expected future inflation rates — slipped
from late March’s all-time peaks. For the second quarter in a row, the decrease in
TIPS breakevens was led by a precipitous slide in the 2-year breakeven rate (-130
bps for the period), which hindered TIPS performance versus nominal Treasuries.
In contrast, historically high inflation adjustments buoyed TIPS’ relative
performance.

For the quarter, yield-curve positioning was the largest contributor to the Account’s
performance against its benchmark. In particular, the Account’s shorter-duration
stance aided results as interest rates for shorter-maturity Treasuries within the
benchmark rose by more than 100 bps. Yield-curve positioning also aided results,
as the Account benefited from the flatter yield curve.
In contrast, security selection detracted from performance, albeit mildly. In particular,
holdings in out-of-benchmark longer-dated TIPS hampered relative returns.

Positioning
Looking ahead, recession risks could cause continued volatility in the TIPS market
despite the likelihood of strong Consumer Price Index (CPI) inflation readings in
the fourth quarter. Additional periods of elevated inflation would likely help the
Account’s performance thanks to TIPS principal adjustments, which are expected
to remain well above their long-term average.
Hot inflation readings haven’t slowed declines in breakeven inflation rates.
Meanwhile, supply and demand dynamics have worsened for TIPS. Current
breakeven levels may give Fed members some comfort that their inflation-fighting
measures are working, but a pivot to looser policy is unlikely until realized inflation
readings retreat closer to their 2% target. (Realized inflation denotes actual inflation,
as opposed to forecasts.)
Against this backdrop, as of quarter-end we maintained our primary allocation to
TIPS, along with positions in select, out-of-benchmark assets such as agency
mortgage-backed securities, corporate bonds and commercial mortgage-backed
securities. The Account’s overall duration remains on the shorter side, with a
slight bias for further yield-curve flattening.
Over the long run, inflation remains a threat to preserving wealth, and TIPS provide
a liquid, potentially effective means of protecting against it.

The performance data quoted represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that
your shares or accumulation units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted.
For performance current to the most recent month-end, visit TIAA.org or call 877-518-9161.
The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry Classification Standard (GICS)
was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services, and Standard & Poor’s (S&P), an independent international
financial data and investment services company and a leading provider of global equity indexes. You cannot invest directly in any index. Unlike mutual funds, index returns do not reflect a
deduction for fees or expenses.

CREF Inflation-Linked Bond Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Returns
Ticker
CREF Inflation-Linked Bond Account–R1
CREF Inflation-Linked Bond Account–R21
CREF Inflation-Linked Bond Account–R32
Bloomberg Barclays US TIPS 1–10 Years Index

QCILRX
QCILPX
QCILIX

Estimated Gross
Annual Expenses²

Inception

0.40%
0.23%
0.17%

5/01/1997
4/24/2015
4/24/2015

Latest
Quarter

1 Year

3 Year

5 Year

10 Year

Since
Inception

-3.46
-3.42
-3.41
-3.94

-6.66
-6.51
-6.46
-7.44

1.66
1.82
1.88
1.79

2.04
2.22
2.27
2.27

0.73
N/A
N/A
1.17

4.39
1.61
1.68
N/A

Top 10 Holdings
Issuer
U.S. Treasury
U.S. Treasury
U.S. Treasury
U.S. Treasury
U.S. Treasury
U.S. Treasury
U.S. Treasury
U.S. Treasury
U.S. Treasury
U.S. Treasury

Inflation
Inflation
Inflation
Inflation
Inflation
Inflation
Inflation
Inflation
Inflation
Inflation

Indexed
Indexed
Indexed
Indexed
Indexed
Indexed
Indexed
Indexed
Indexed
Indexed

Bonds
Bonds
Bonds
Bonds
Bonds
Bonds
Bonds
Bonds
Bonds
Bonds

0.125%, 10/15/25
0.125%, 10/15/26
0.125%, 01/15/23
0.625%, 01/15/26
1.750%, 01/15/28
0.375%, 07/15/23
0.375%, 07/15/25
0.500%, 04/15/24
0.125%, 10/15/24
0.500%, 01/15/28

% of Net Assets
4.28%
4.03%
3.74%
3.56%
3.40%
3.39%
3.33%
3.28%
3.25%
3.23%

Performance data shown represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that your shares or
accumulation units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. For performance current to the most
recent month-end, visit TIAA.org or call 877-518-9161.
Effective April 24, 2015, additional classes are available with different eligibility requirements. The performance shown
that is prior to the inception date for Class R2 and Class R3 is based on the Account’s Class R1. The inception date of the
Account’s Class R1 is shown in the table above. The performance for these periods has not been restated to reflect the
lower expenses of Class R2 and Class R3. If these lower expenses had been reflected, the performance of Class R2 and
Class R3 for these periods would have been higher. Please visit the account’s prospectus at TIAA.org for more information.
2
Total annual expense deductions, which include investment advisory, administrative, and distribution (12b-1)
expenses, and mortality and expense risk charges, are estimated each year based on projected expense and asset
levels. Please visit the account’s prospectus at TIAA.org for more information.
The Bloomberg U.S. Treasury TIPS 1-10 Year Index includes all publicly issued, U.S. Treasury inflation-protected securities
maturities between 1 and 10 years, are rated investment grade and have $250 million or more of outstanding face value.
A basis point is one one-hundredth of one percentage point, or 0.01%. For example, 25 basis points equals 0.25%.
The Account is subject to certain risks, such as market and investment style risk. Please consider all risks carefully prior
to investing. Fixed-income securities are subject to interest-rate risk. When interest rates rise, the value of fixed-income
securities generally declines. Investments in inflation-linked securities can be affected by changes in investors’ inflation
expectations or changes in real interest rates.
Top ten holdings are subject to change and may not be representative of the Account’s current or future investments. The
holdings listed only include the Account’s long-term investments. Money market instruments and/or futures contracts, and
index products used for cash management or to provide temporary exposure to a particular stock or country, is applicable,
1
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are excluded. The holdings may not include the Account’s entire investment portfolio and should not be considered a
recommendation to buy or sell a particular security.
Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.
TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products.
This variable annuity is issued by College Retirement Equities Fund (CREF), New York, NY. Each TIAA entity is solely
responsible for its own financial condition and contractual obligations.

You should consider the investment objectives, risks, charges and expenses carefully before investing.
Please call 877-518-9161 or go to www.TIAA.org/prospectuses for current product and fund prospectuses
that contain this and other information. Please read the prospectuses carefully before investing.
This material is for informational or educational purposes only and does not constitute fiduciary investment advice under
ERISA, a securities recommendation under all securities laws, or an insurance product recommendation under state
insurance laws or regulations. This material does not take into account any specific objectives or circumstances of any
particular investor, or suggest any specific course of action. Investment decisions should be made based on the investor’s
own objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue,
New York, NY 10017
(10/22)

CREF Money Market Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights

Positioning

The CREF Money Market Account outperformed its benchmark, the iMoneyNet
Money Fund Averages-All Government, during the third quarter of 2022 as
short-term interest rates rose significantly.

As of September 30, 2022, 100% of the Account’s assets were invested in direct
obligations of the U.S. Treasury or government-sponsored entities (GSEs) as
follows: 17% in Treasury bills; 62% in notes issued by Federal Home Loan Banks;
19% in notes issued by the Federal Farm Credit Banks Funding Corporation; and a
combined 2% in other GSEs. Overall, 33% of the notes held by the Account
consisted of floating-rate securities designed to enhance the portfolio’s overall
yield amid Fed tightening. As of quarter-end, the Account’s weighted average
maturity (WAM) was 30 days, and its weighted average life (WAL) was 76 days.
Assets under management continued to increase, reflecting investors’ risk
aversion and the rising rate environment.

The U.S. economy began to show the effects of tighter monetary policy in the third
quarter. The Federal Reserve’s aggressive rate increases to fight decades-high
levels of inflation weighed most noticeably on the housing market. Building
permits, a forward looking indicator of new construction, declined sharply as
homebuilder confidence plummeted. Home sales also dropped as sharply rising
mortgage rates stifled demand. Consumers remained resilient, helped by a
welcome drop in gasoline prices, but their pace of spending growth has slowed
since the first half of the year.
Most positively, the labor market stayed hot, with solid monthly job creation and
even a small increase in labor force participation. Businesses continued not only
to hire but to invest, as reflected in surprisingly strong orders for capital goods.
After raising the target federal funds rate by 75 basis points (bps) in June, the
Federal Reserve continued its aggressive pace of tightening in the third quarter, again
hiking by 75 bps in both July and September, to a range of 3.00%–3.25% — the
highest level since 2008. The Fed remains focused on bringing down inflation and
can remain so as long as its other mandate — full employment — appears fulfilled.
The Fed’s September policy rate forecasts showed a slim majority of voting
members anticipated at least one more 75 bps move (probably in November),
followed by a 50 bps raise in December. Officials also signaled that they did not
expect to cut rates in 2023. As always, the Fed will remain data dependent, and
with inflation still well above its 2% target, markets aren’t anticipating rate cuts
until 2024, assuming that inflation has been brought to heel.

In terms of the Fed, we will pay particular attention to how investors react to its
aggressive pace of monetary policy. For months, Chair Jerome Powell argued that a
“soft landing”— lowering inflation without sending the economy into recession —
was possible. But late in the quarter, he seemed to abandon that stance,
indicating that the Fed didn’t know if its tightening campaign would lead to an
economic downturn.
Against this backdrop, we plan to stay defensive, with yields on short-dated
securities expected to increase as the Fed stays on its hawkish path. (Bond yields
and prices move in opposite directions.) We’ll also maintain our floating-rate
positions amid rising rates. In our view, Treasury bills are still trading “rich”
compared to other government securities. Overall, we’ll look to take advantage of
value opportunities in short-dated securities thanks to an upcoming pickup in
supply over the coming months, while not extending the Account’s WAM and WAL
until the Fed signals a pause or pivot in policy.

The sectors referenced in the relative performance commentary above are based on the Global Industry Classification Standard (GICS®). The Global Industry Classification Standard (GICS)
was developed by MSCI, a premier independent provider of global indexes and benchmark-related products and services, and Standard & Poor’s (S&P), an independent international
financial data and investment services company and a leading provider of global equity indexes. You cannot invest directly in any index. Unlike mutual funds, index returns do not reflect a
deduction for fees or expenses.

CREF Money Market Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Returns
Estimated Gross
Annual Expenses2

Inception

Latest
Quarter

1 Year

3 Year

5 Year

10 Year

Since
Inception

QCMMRX

0.41%

4/01/1988

0.30

0.29

0.30

0.66

0.34

2.86

QCMMPX

0.24%

4/24/2015

0.33

0.39

0.38

0.84

N/A

0.61

QCMMIX

0.18%

4/24/2015

0.34

0.42

0.40

0.89

N/A

0.66

0.25

0.35

0.33

0.80

0.44

2.64

Ticker
CREF Money Market Account–R1
CREF Money Market Account–R2

1

CREF Money Market Account–R31
iMoneyNet Money Fund Averages™–All Government
7-day
7-day
7-day
7-day
7-day
7-day

current annualized yield 1.66% as of 9/30/22 (R1)
effective annualized yield 1.67% as of 9/30/22 (R1)
current annualized yield 1.77% as of 9/30/22 (R2)
effective annualized yield 1.78% as of 9/30/22 (R2)
current annualized yield 1.80% as of 9/30/22 (R3)
effective annualized yield 1.82% as of 9/30/22 (R3)

Performance data shown represents past performance and does not predict or guarantee future results. Your returns and the principal value of your investments will fluctuate so that your shares or
accumulation units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. For performance current to the most
recent month-end, visit TIAA.org or call 877-518-9161.

You could lose money by investing in the CREF Money Market Account. Because the accumulation
unit value of the Account will fluctuate, the value of your investment may increase or decrease.
An investment in the Account is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The Account’s sponsor has no legal obligation to
provide support to the Account, and you should not expect that the sponsor will provide financial
support to the Account at any time.

TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products.
Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.
Diversification cannot ensure a profit nor eliminate market risk.
This variable annuity is issued by College Retirement Equities Fund (CREF), New York, NY. Each TIAA entity is solely
responsible for its own financial condition and contractual obligations.

Money market annuity account investing involves risk; principal loss is possible. There is no guarantee the
Account’s investment objectives will be achieved. Credit risk arises from an issuer’s ability to make interest and
principal payments when due, as well as the prices of bonds declining when an issuer’s credit quality is expected
to deteriorate. The Account’s income could decline during periods of falling interest rates. Interest rate risk occurs
when interest rates rise causing bond prices to fall. Non-U.S. investments involve risks such as currency fluctuation,
political and economic instability, lack of liquidity and differing legal and accounting standards. These and other risk
considerations, such as types of market risk, are described in detail in the Account’s prospectus.
1
Effective April 24, 2015, additional classes are available with different eligibility requirements. The performance
shown that is prior to the inception date for Class R2 and Class R3 is based on the Account’s Class R1. The
inception date of the Account’s Class R1 is shown in the table above. The performance for these periods has not
been restated to reflect the lower expenses of Class R2 and Class R3. If these lower expenses had been reflected,
the performance of Class R2 and Class R3 for these periods would have been higher. Please visit the account’s
prospectus at TIAA.org for more information.
2
Total annual expense deductions, which include investment advisory, administrative, and distribution (12b-1)
expenses, and mortality and expense risk charges, are estimated each year based on projected expense and asset
levels. Please visit the account’s prospectus at TIAA.org for more information.

You should consider the investment objectives, risks, charges and expenses carefully before
investing. Please call 877-518-9161 or go to www.TIAA.org/prospectuses for current product and
fund prospectuses that contain this and other information. Please read the prospectuses carefully
before investing.
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This material is for informational or educational purposes only and does not constitute fiduciary investment advice under
ERISA, a securities recommendation under all securities laws, or an insurance product recommendation under state
insurance laws or regulations. This material does not take into account any specific objectives or circumstances of any
particular investor, or suggest any specific course of action. Investment decisions should be made based on the investor’s own
objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue,
New York, NY 10017
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TIAA Real Estate Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Account Performance Highlights
The TIAA Real Estate Account returned 1.16% in the third quarter of 2022 and
18.78% for the 12 months ended September 30, 2022.
The U.S. economy expanded in the third quarter. According to the government’s
advance estimate, GDP grew at a 2.6% annualized pace, slightly ahead of consensus
forecasts. Consumer spending, the economy’s backbone, increased, and business
spending on intellectual property and equipment remained robust. In contrast, the
interest-rate-sensitive housing market continued to feel the pain of the Federal
Reserve’s aggressive rate hikes designed to combat persistently high inflation.
Meanwhile, the labor market showed signs of resilience, as employers added
1.1 million payrolls during the three-month period, and the unemployment rate
held firm at 3.5%. Still, job creation has been slowing since late 2021.
As of September 30, 2022, the TIAA Real Estate Account’s net assets totaled
approximately $31.6 billion. The Account’s performance is driven primarily by its
real estate property portfolio, representing about 85.8% of total net assets.
The properties are diversified among the four major asset types: 27.1% in office,
26.8% in multi-family, 25.7% in industrial, 14.4% in retail, and a combined 6.0%
in self-storage facilities, land, and a hotel.
The Account’s allocation consists of properties in the continental United States,
with approximately 36.6% located in the West, 25.5% in the East, 29.8% in the
South, and 3.3% in the Midwest.
In addition to directly owned real estate, the Account invests in loan receivables
(4.1% of total net assets) and private-equity real estate funds (roughly 4.8% of
total net assets). The remainder of the Account’s assets are held in short-term
marketable securities (around 8.4% of total net assets). The Account averaged
$79 million of outflows per month during the third quarter, and we expect outflows
to continue heading into year-end.

During the third quarter, the Account remained focused on improving portfolio
diversification by acquiring six properties for $79 million, with asset types across
the self-storage and apartment sectors. As for dispositions, the Account sold
approximately $435.3 million of assets within the retail and office sectors.
With regard to financing transactions, the Account paid off two mortgages for
$86.3 million, originated a term loan for $500 million, and paid off the $500 million
balance on a line of credit. As of September 30, the Account’s outstanding debt
totaled $6.2 billion, about 16.3% of gross assets (below its 30% guideline).

Positioning
Real estate’s performance has benefited because the asset class has been
slower than others to incorporate the impact of higher inflation and tighter
monetary policy on valuations.
Higher market rents, particularly from industrial, storage, and housing properties,
have translated into strong net operating income growth. Indeed, the ability of
property owners to raise rents has made real estate a strong portfolio diversifier in
the face of hotter inflation. However, while commercial real estate (CRE) has been
more insulated from market volatility, its appreciation began to wane during the
quarter. Rising interest rates pressured cap rates — the rate of return on a property
based on the income it’s expected to generate — weighing on CRE valuations.
According to Real Capital Analytics, U.S. real estate transaction volumes have
fallen 41% year-over-year as of August. Even so, the apartments and industrial
sectors have captured approximately 61% of total U.S. transaction volumes in
the first three quarters of 2022, illustrating strong investor interest in these two
property types.
The Account’s focus on improving portfolio diversification continued during the
quarter. We reduced holdings of assets with lower growth potential while acquiring
properties with greater prospects for appreciation and economic resilience. Overall,
the Account has been less active in terms of acquisitions in 2022 due to ongoing
market volatility.

TIAA Real Estate Account

Investment Product Commentary

For the quarter-to-date ending September 30, 2022

Average Annual Returns1
TIAA Real Estate Account

Estimated Annual Expenses2
0.77%

Inception
10/02/1995

Latest Quarter
1.16

1 Year
18.78

3 Year
9.86

5 Year
7.97

10 Year
8.01

Since Inception
6.66

Top 10 Holdings
Real Estate Investments
Ontario Industrial Portfolio
Simpson Housing Portfolio
Fashion Show
The Florida Mall
1001 Pennsylvania Avenue
Storage Portfolio II
Great West Industrial Portfolio
Lincoln Centre
701 Brickell Avenue
99 High Street

% of Total Investments 3
3.60
3.30
2.50
2.00
1.90
1.70
1.50
1.50
1.40
1.30

Portfolio information in the charts is based on the fund’s net assets. These percentages may differ from those used for the fund’s prospectus, regulatory, and other investment policies and may include or exclude various categories of investments in the
portfolio allocation.
² Estimated Annual Expenses include Investment Management, Administrative and Distribution expenses as well as Mortality and Expense Risk and Liquidity Guarantee charges. Please read the account’s prospectus at TIAA.org for more information.
3
The commercial real property holdings listed are subject to change and may not be representative of the Account’s current or future investments. The property holdings listed are part of the Account’s long-term investments and exclude liquid, fixed-income
investments and other securities held by the Account. The property holdings do not include the Account’s entire investment portfolio and should not be considered a recommendation to buy, sell or hold a particular security or other investment. Real estate fair value
is presented gross of debt. Investments in joint ventures are presented at the Account’s ownership interest. Fashion Show is held in a joint venture with General Growth Properties, in which the Account holds 50% interest, and is presented gross of debt. As of June
30, 2021, the debt had a fair value of $421.8 million. Simpson Housing Portfolio is held in a joint venture with Simpson Housing LP, in which the Account holds an 80% interest, and is presented gross of debt. As of June 30, 2021, the debt had a fair value of
$392.8 million. 1001 Pennsylvania Avenue is presented gross of debt. As of June 30, 2021, the debt had a fair value of $310.7 million. The Florida Mall is held in a joint venture with Simon Property Group, LP, in which the Account holds a 50% interest, and is
presented gross of debt. As of June 30, 2021, the debt had a fair value of $150.3 million. Colorado Center is held in a joint venture with EOP Operating LP, in which the Account holds a 50% interest, and is presented gross of debt. As of June 30, 2021, the debt
had a fair value of $276.4 million. 99 High Street is presented gross of debt. As of June 30, 2021, the debt had a fair value of $284.3 million. 701 Brickell Avenue is presented gross of debt. As of June 30, 2021, the debt had a fair value of $184.6 million. Four
Oaks Place is held in a joint venture with Allianz US Private REIT LP, in which the Account holds a 51% interest, and is presented gross of debt. As of June 30, 2021, the debt had a fair value of $81.9 million.
In general, the value of the TIAA Real Estate Account will fluctuate based on the underlying value of the direct real estate or real estate-related securities in which it invests. The risks associated with investing in the Real Estate Account include the risks associated with
real estate ownership including among other things fluctuations in property values, higher expenses or lower income than expected, risks associated with borrowing and potential environmental problems and liability, as well as risks associated with participant flows
and conflicts of interest. For a more complete discussion of these and other risks, please consult the prospectus.
Top ten holdings are subject to change and may not be representative of the Account’s current or future investments. The holdings listed only include the account’s long-term commercial real estate investments. Futures contracts, and index products used for cash management or to
provide temporary exposure to a particular stock or country, as applicable, are excluded. The holdings may not include the account’s entire investment portfolio and should not be considered a recommendation to buy or sell a particular security.
The views and opinions expressed are for informational and educational purposes only as of the date of production/writing and may change without notice at any time based on numerous factors, such as market or other conditions, legal and regulatory
developments, additional risks and uncertainties and may not come to pass. This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, estimates of
market returns, and proposed or expected portfolio composition. Any changes to assumptions that may have been made in preparing this material could have a material impact on the information presented herein by way of example.
1

Portfolios within the commercial real estate and securities strategies are subject to certain risks such as market and investment style risk. Please consider all risks carefully prior to investing. You should consider the
investment objectives, risks, charges and expenses carefully before investing. This commentary must be preceded or accompanied by a current prospectus. Please call 877-518-9161 or go to TIAA.org/pdf/
prospectuses/realestate_prosp.pdf for additional copies that contain this and other information. Please read the prospectus carefully before investing.
The TIAA Real Estate Account has filed a registration statement (including a prospectus) with the Securities and Exchange Commission for the offering to which this communication relates. Before you invest, you should read the prospectus in that registration
statement and other documents that the TIAA Real Estate Account has filed with the Securities and Exchange Commission for more complete information about the TIAA Real Estate Account and this offering. You may get these documents for free by visiting EDGAR
on the Securities and Exchange Commission website at www.sec.gov. Alternatively, the TIAA Real Estate Account, any underwriter or any dealer participating in the offering will arrange to send you the prospectus if you request by calling toll-free 800-842-2776.

This material is for informational or educational purposes only and does not constitute fiduciary investment advice under ERISA, a securities recommendation under all securities laws, or an insurance product recommendation under state insurance laws or
regulations. This material does not take into account any specific objectives or circumstances of any particular investor, or suggest any specific course of action. Investment decisions should be made based on the investor’s own objectives and circumstances.
TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products. Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association of America (TIAA) and College Retirement Equities Fund
(CREF), New York, NY. Each is solely responsible for its own financial condition and contractual obligations.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue, New York, NY 10017
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TIAA Traditional Annuity

Product Commentary

For the quarter-to-date ending September 30, 2022

Performance Highlights
The TIAA Traditional Annuity (Retirement Annuity) is a guaranteed annuity contract
that pays a contractual interest rate and offers the opportunity for additional
amounts in excess of the guaranteed rate. These additional amounts, when
declared by the TIAA Board of Trustees, remain in effect for the “declaration year”
that begins each March 1 and are not guaranteed for future years. The rates of
return for the contractual plus the additional amounts for the periods ended
September 30, 2022, were: 1.01% for the third quarter of 2022; 3.72% for one
year; 3.64% for three years; 3.71% for five years; and 3.86% for 10 years. TIAA
Traditional guarantees principal and a 3% minimum annual interest rate for all
premiums. More information, including the most current interest rates, is available
by calling 800-842-2252.

Any guarantees under the TIAA Traditional Annuity are subject to the claims-paying
ability of Teachers Insurance and Annuity Association of America (TIAA). For its
stability, claims-paying ability, and overall financial strength, TIAA is a member of
one of only three insurance groups in the United States to currently hold the
highest rating available to U.S. insurers from three of the four leading insurance
company rating agencies: A.M. Best (A++ as of 7/22), Fitch (AAA as of 11/21)
and Standard & Poor’s (AA+ as of 9/22), and the second-highest possible rating
from Moody’s Investors Service (Aa1 as of 6/22). There is no guarantee that
current ratings will be maintained. The financial strength ratings represent a
company’s ability to meet policyholders’ obligations and do not apply to variable
annuities or any other product or service not fully backed by TIAA’s claims-paying
ability. The ratings also do not apply to the safety or the performance of the
variable accounts, which will fluctuate in value.

TIAA accumulations are credited with interest based on when contributions and transfers are received, and your performance will reflect your pattern of contributions. The returns
shown reasonably represent what an individual making level monthly premiums would have historically earned over the time periods. Returns for different time periods are calculated
in two steps: monthly performance returns are calculated from an accumulation created by a series of level monthly premiums over the prior 10 years (or the inception date of the
product if later), and those monthly returns are linked together to determine historical performance for each of the return periods shown.
For Retirement Annuity (RA) contracts, TIAA Traditional guarantees your principal and a 3% minimum annual interest rate for all premiums remitted since 1979. The account also offers the
opportunity for additional amounts in excess of the guaranteed rate. When declared, additional amounts remain in effect for the twelve-month period that begins each March 1.
For Retirement Annuity contracts, the TIAA annuity contract does not allow lump-sum cash withdrawals from the TIAA Traditional Annuity and transfers must be spread out in ten
annual installments.

Annuity contracts contain terms for keeping them in force. Exclusions, restrictions, limitations and reductions in benefits will, in certain situations, apply to
annuity contracts. Please note that TIAA has the right to contest the contract for misrepresentation by the applicant. For full details, including costs, call us at
800-842‑2252.
TIAA Traditional is a guaranteed insurance contract and not an investment for Federal Securities Law purposes. The TIAA Traditional Annuity provides a guarantee of principal and a specified
interest rate. Interest credited to TIAA Traditional Annuity includes a guaranteed rate, plus additional amounts that are not guaranteed but may be established on a year-by-year basis.

TIAA Traditional is issued by TIAA (Teachers Insurance and Annuity Association of America), 730 Third Avenue, New York, NY 10017. Retirement Annuity
(RA) contract form series 1000.24.
This material is for informational or educational purposes only and does not constitute fiduciary investment advice under ERISA, a securities recommendation under all securities laws, or an
insurance product recommendation under state insurance laws or regulations. This material does not take into account any specific objectives or circumstances of any particular investor, or
suggest any specific course of action. Investment decisions should be made based on the investor’s own objectives and circumstances.
©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue, New York, NY 10017
MCM-2520210PR-Q0922P
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TIAA-CREF Emerging Markets Equity Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the MSCI Emerging
Markets Index, during the quarter.
International equities posted losses in the quarter amid hawkish
monetary policy designed to cool surging inflation. Emerging
market (EM) stocks lagged their developed market (ex-U.S.)
peers. On a regional basis, EM Asia performed the worst. China —
the largest component of the benchmark by market capitalization
— was the primary culprit, as its economy slowed in the face of
severe Covid lockdowns. In contrast, Latin America was the only
region to finish in positive territory. Brazil led the way, backed by
expectations for a faster-than-expected economic rebound.
Among the benchmark's 24 constituent countries, six generated
gains. The U.S. dollar strengthened against EM currencies,
magnifying EM equity losses when translated into dollar terms.

Portfolio review
Relative to the benchmark, the Fund's top contributors and
detractors for the quarter varied across sectors and countries.
From a sector perspective, consumer discretionary contributed the
most, due entirely to favorable stock selection within the sector.
Meanwhile, communication services was the leading detractor,
hampered by negative stock selection and an overweight in that
sector.
At the country level, Brazil contributed the most, reflecting both the
Fund's overweight in the outperforming market and positive stock
picking. In contrast, India detracted the most, the result of poor
performance of the Fund's individual holdings in that market.

CONTRIBUTORS

DETRACTORS

On a company specific basis, the biggest contributor to the
Fund's third-quarter outperformance was Americanas SA.
This Brazilian retailer reported favorable year-over-year
results, led by growth in brick-and-mortar sales and the first
quarterly profit for Ame Digital, the company's digital
financial services business.

Among individual names, the biggest detractor from the
Fund's relative returns for the quarter was Chinese internet
search provider and marketing company, Baidu, Inc.
Although its quarterly results were in line with expectations,
concerns of an economic slowdown driven by China's "zero
Covid" policies hurt companies that sell advertising, like
Baidu.

Financial services and digital payments company PagSeguro
Digital Ltd., another Brazilian holding, was the second-largest
contributor. Its stock rallied on solid quarterly revenue and
earnings, aided by increased payment volume. PagSeguro
continued to capture market share in Brazil's payments sector
by capitalizing on the popularity of its PagBank app and other
financial service products.
Arcos Dorados Holdings, Inc., Latin America's largest
McDonald's franchisee, also contributed meaningfully, thanks
to robust year-over-year gains in same-store sales. As
pressure from the pandemic continued to ease, Arcos
prioritized the improvement of food delivery operations,
minimizing the time necessary for orders to reach customers.
Digital sales, for example, reached record levels during the
quarter.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Mexican mass multimedia firm Grupo Televisa, S.A.B. also
detracted as its year-over-year earnings declined. Grupo
Televisa remained in the portfolio thanks to the firm's
expanding streaming business and prospects for extensive
viewership during the 2022 World Cup.
Alibaba Group Holding Ltd, a leading Chinese multinational
e-commerce and technology company, was the third-largest
detractor for the quarter. Despite successful cost-cutting
measures, the firm's revenues fell. Alibaba was hurt by
reduced consumer spending in China.

nuveen.com

TIAA-CREF Emerging Markets Equity Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
MSCI Emerging Markets Index

Inception
date
31 Aug 10
04 Dec 15
31 Aug 10
31 Aug 10
31 Aug 10

QTD
-10.74
-10.61
-10.61
-10.76
-10.67
-11.57

1 year
-28.40
-28.44
-28.45
-28.64
-28.45
-28.11

3 years
-5.50
-5.53
-5.56
-5.84
-5.56
-2.07

5 years
-4.06
-4.08
-4.15
-4.41
-4.18
-1.81

10 years
0.23
0.11
-0.14
0.05
1.05

Since
inception
0.59
2.19
0.47
0.21
0.39
1.58

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.88 0.88
0.97 0.97
1.03 1.03
1.31 1.31
1.12 1.12

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Taiwan Semiconductor Manufacturing Co Ltd
Tencent Holdings Ltd
Baidu Inc
Alibaba Group Holding Ltd
Reliance Industries Ltd
Arcos Dorados Holdings Inc
Americanas SA
Housing Development Finance Corp Ltd
Fomento Economico Mexicano SAB de CV
Pagseguro Digital Ltd

Fund description
Fund net assets
7.12
4.92
4.30
3.87
3.65
3.60
3.53
2.97
2.81
2.60

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return, mainly through
capital appreciation, by investing primarily in a portfolio of emerging
market equity investments. It normally invests at least 80% of its
assets in equity securities of emerging market issuers or in
instruments with economic characteristics similar to emerging
market equity securities. The Fund's management team looks for
companies of any capitalization size that have sustainable earnings
growth, focused management with successful track records, unique,
easy-to-understand brands and stock prices that do not fully reflect
the company’s potential value based on current earnings, assets and
long-term growth prospects.

Portfolio management
Barton Grenning | 33 years industry experience
Lisa Wang | 18 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These risks are magnified in emerging markets. Prices of equity securities may
decline significantly over short or extended periods of time. These and other risk considerations,
such as active management and issuer risks, are described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
800.752.8700 | nuveen.com

any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The MSCI Emerging Markets Index is a free float adjusted market capitalization index that is designed to
measure equity market performance in the global emerging markets. It is not possible to invest directly in an
index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2526439PR-Q0922P
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TIAA-CREF Growth & Income Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the S&P 500 Index,
during the quarter.
Following steep losses over the first six months of the year, equity
investors began the period with newfound optimism. The S&P
500 Index rallied in July, lifted by hopes that inflation may have
begun to soften and that the Federal Reserve, in turn, might start
slowing its pace of rate hikes. But the index struggled in August
amid soaring prices and the Fed's promise to keep tightening
until inflation was brought to heel, even if doing so led to a
recession. September's loss capped a down quarter, with
investors' risk appetite souring due to recession fears, the Fed's
third straight 75 bps rate hike, and "risk free" U.S. Treasury
yields hitting multi-year highs, which made stocks, and growth
stocks more specifically, relatively less attractive.

Portfolio review
The familiar headwinds of 2022, including soaring inflation, hawkish
central banks and the war in Ukraine, weighed on investment
markets. Against this backdrop, we continued to concentrate the
Fund's portfolio in our highest-conviction holdings and maintain
sector weights closer to the benchmark's. We maintained a balance of
high-quality cyclical stocks aimed at capturing upside from the
economy's reopening with more defensive names for downside
protection. Among sectors, we added to our holdings in energy and
higher-quality defensive stocks, notably in health care and consumer
staples. In contrast, the Fund reduced exposure to companies,
especially in the consumer discretionary and industrials sectors, that
(1) have lacked the ability to raise prices without significantly
reducing demand for their products amid persistently strong
inflation; and (2) appeared most sensitive to global supply-chain
disruptions.

CONTRIBUTORS

DETRACTORS

In terms of specific stocks, the top contributor to the Fund's
third-quarter outperformance was liquefied natural gas
producer Cheniere Energy, Inc. Its stock was buoyed by strong
earnings and investor confidence in the magnitude and
duration of the growth in demand for liquefied natural gas.

Regarding individual names, underweighting electric vehicle
manufacturer Tesla, Inc. detracted the most from the Fund's
relative return for the period. Tesla's shares rose on optimism
about the company's shorter delivery times, which reflected a
better supply environment rather than reduced demand for
Tesla's vehicles.

The second-largest contributor was broadband
communications network company Calix, Inc. Calix shares
rallied as investors cheered solid earnings and guidance, both
of which underscored accelerating demand for the company's
cloud- and software-based platforms.
Rounding out the Fund's top three contributors was oil
exploration and production company ConocoPhillips.
Conoco's stock benefited from the quarter's favorable
supply/demand dynamics for energy-oriented commodities.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

The Fund's second-largest detractor was biopharmaceutical
company Horizon Therapeutics Plc., whose stock fell due to
disappointing forecasted sales of its flagship targeted therapy
for thyroid eye disease.
A position in pharmaceutical firm Sanofi also weighed on
relative results. Sanofi's shares were punished by the
announcement of a lawsuit against the company based on
possible cancer risks stemming from one of its well-known
over-the-counter heartburn medications.

nuveen.com

TIAA-CREF Growth & Income Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
S&P 500® Index

Inception
date
01 Jul 99
04 Dec 15
30 Sep 09
31 Mar 06
01 Oct 02

QTD
-4.78
-4.81
-4.81
-4.85
-4.80
-4.88

1 year
-19.73
-19.80
-19.88
-19.90
-19.92
-15.47

3 years
6.40
6.29
6.23
6.11
6.13
8.16

5 years
7.45
7.35
7.29
7.16
7.20
9.24

10 years
10.74
10.57
10.41
10.46
11.70

Since
inception
6.38
8.50
10.97
8.73
9.63
6.17

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.40 0.40
0.50 0.50
0.55 0.55
0.69 0.69
0.65 0.65

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Fund description

Top 10 positions (%)
Apple Inc
Microsoft Corp
Alphabet Inc
Amazon.com Inc
UnitedHealth Group Inc
Mastercard Inc
Johnson & Johnson
PepsiCo Inc
Eli Lilly & Co
Exxon Mobil Corp

Fund net assets
6.74
6.05
3.65
3.38
2.24
1.56
1.44
1.34
1.30
1.25

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return, through both
capital appreciation and investment income, primarily from
income-producing equity securities. It normally invests at least 80%
of its assets in equity securities. The Fund's management team
focuses on large-cap securities that appear to be attractively valued,
show the potential to appreciate faster than the overall market and
return cash to shareholders in the form of dividends, stock buybacks
or both. Particular focus is placed on companies that are leaders in
their respective industries with sustainable competitive advantages
led by strong management teams. The Fund may invest up to 20% of
its assets in foreign issuers.

Portfolio management
Valerie Grant, CFA | 16 years industry experience
Evan F. Staples, CFA | 17 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Growth stocks tend to be more volatile than other equities
and can experience sharp price declines. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These and other risk considerations, such as active management, issuer, large-cap,
mid-cap, and style risks of growth investing, are described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
800.752.8700 | nuveen.com

any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The S&P 500 is an unmanaged index generally considered representative of the U.S. stock market. It is not
possible to invest directly in an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
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TIAA-CREF International Equity Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed its benchmark, the MSCI EAFE Index,
during the quarter.
Overseas equity markets were broadly negative in the third
quarter of 2022. The impacts of slowing growth, tightening
financial conditions, hot inflation, and geopolitical risk were felt
far and wide. Eurozone stocks suffered amid worsening business
conditions and price pressures linked to soaring energy costs. In
Asia, Japan finished the quarter with a modest loss.
Non-U.S. currencies weakened versus the dollar, reflecting higher
U.S. interest rates and strong investor demand for the greenback
given its safe-haven status in a volatile environment. This
magnified international equity losses when translated into dollar
terms.

Portfolio review
On a sector basis, materials, energy and utilities were the top
contributors to the Fund's relative performance, primarily due to
strong stock selection within those sectors. An overweight in energy
and underweight in utilities also contributed. These positive effects
were offset by the negative impact of the largest sector detractors —
consumer discretionary, consumer staples and health care, due
primarily to unfavorable stock selection in each.
From a country perspective, the U.K., Spain and Norway were
the most additive. In contrast, France, Germany and Hong Kong
detracted the most. Country contributions and detractions were
mainly a function of stock selection in those markets.

CONTRIBUTORS

DETRACTORS

Regarding individual names, Daiichi Sankyo, a Japanese
pharmaceutical company, was the third quarter's largest
contributor to the Fund's relative returns. Quarterly results
confirmed solid progress in sales of the company's blood clot
prevention and breast cancer treatment products Daiichi
Sankyo also benefited from a favorable arbitration decision
involving a dispute with a U.S. biotech firm over that
company's cancer-targeting drug technology.

In terms of specific stocks, German multinational pharmaceutical and biotechnology company Bayer AG detracted the
most. Bayer raised its forecast for the year, but its stock fell as
the company announced a provision for environmental
damage related to several Monsanto chemicals.

Ashtead Group, a British industrial equipment rental
company, made the next largest contribution. Its quarterly
results beat expectations across business lines, and 2022
revenue guidance was upgraded for all regions. While Ashtead
did feel the pinch of higher interest costs, sustained strength
in demand was enough for the stock to outperform.
Diageo plc, a London-based multinational company that owns
major brands of distilled spirits and other beverages, was the
third-largest contributor. Diageo reported strong financials,
with net sales and adjusted operating profit above consensus.
All regions exceeded expectations, with the biggest beats
coming from Europe and Latin America.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Hong Kong Exchanges and Clearing Limited, which operates
a range of equity, commodity, fixed income and currency
markets through its wholly owned subsidiaries, was the
next-largest detractor. The company reported a year-overyear decline in net profit. In addition, lukewarm market
sentiment and high volatility pressured revenue growth.
Rounding out the list of the top three detractors was Sony
Group Corporation, a Japanese conglomerate focused on
consumer and professional electronic products and video
games. Sony reported disappointing quarterly results
reflecting a reduced profit outlook for its game and network
services business. Overall results remained resilient.

nuveen.com

TIAA-CREF International Equity Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
MSCI EAFE® Index

Inception
date
01 Jul 99
04 Dec 15
30 Sep 09
31 Mar 06
01 Oct 02

QTD
-9.64
-9.60
-9.65
-9.76
-9.69
-9.36

1 year
-27.93
-27.97
-27.96
-28.08
-28.02
-25.13

3 years
-0.15
-0.24
-0.29
-0.47
-0.38
-1.83

5 years
-2.31
-2.42
-2.45
-2.64
-2.54
-0.84

10 years
3.54
3.40
3.20
3.30
3.67

Since
inception
3.70
1.36
3.62
1.97
5.61
3.15

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.46 0.46
0.56 0.56
0.61 0.61
0.80 0.80
0.71 0.71

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Shell PLC
AstraZeneca PLC
Diageo PLC
Daiichi Sankyo Co Ltd
Roche Holding AG
Toyota Motor Corp
Hitachi Ltd
Sony Group Corp
Bayer AG
Novartis AG

Fund description
Fund net assets
3.74
3.66
2.85
2.66
2.62
2.52
2.45
2.43
2.40
2.33

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return, mainly through
capital appreciation, primarily from equity securities of foreign
issuers. It normally invests at least 80% of its assets in equity
securities of foreign issuers. The Fund maintains investments of
equity securities of foreign issuers in at least three countries other
than the United States. The Fund's management team looks for
companies of any capitalization size that demonstrate an ability to
generate free cash flow and strong market share. Particular emphasis
is placed on companies with performance-oriented management
teams that focus on growth through innovation, sustainable earnings
growth and shareholder returns. The Fund may invest in stocks of
smaller companies and in emerging market securities depending on
the prevalence of opportunities.

Portfolio management
John Tribolet | 24 years industry experience
Greg Mancini | 26 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These risks are magnified in emerging markets. Prices of equity securities may
decline significantly over short or extended periods of time. These and other risk considerations,
such as active management and issuer risks, are described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
800.752.8700 | nuveen.com

any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The MSCI EAFE Index is a free float-adjusted market capitalization weighted index designed to measure
developed market equity performance,excluding the U.S. and Canada. It is not possible to invest directly in an
index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2522620PR-Q0922P
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TIAA-CREF International Opportunities Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the MSCI ACWI ex-USA
Index, during the quarter.
International equity markets fell sharply in the third quarter.
Based on MSCI indexes in local currency terms, U.S. and
non-U.S. developed markets were more resilient than their
emerging market counterparts. Eurozone stocks suffered amid
worsening business conditions and price pressures linked to
soaring energy costs. In Asia, Chinese stocks struggled due to
Beijing's zero-Covid policies and regulatory crackdowns, while
Japan's Nikkei 225 Index finished the quarter with a modest loss.
Non-U.S. currencies weakened versus the dollar, reflecting higher
U.S. interest rates and strong investor demand for the greenback
given its safe-haven status in a volatile environment. This
magnified international equity losses when translated into dollar
terms.

Portfolio review
Relative to the benchmark, the Fund's top detractors and
contributors in the third quarter varied across sectors and countries.
On a sector basis, consumer discretionary and financials contributed
the most, primarily due to favorable stock selection within those
sectors. In contrast, consumer staples was the main detractor, largely
attributable to negative stock performance. At the country level,
Brazil and China added the most value on the strength of good results
from portfolio holdings in those countries. An overweight in Brazil
and an underweight in China proved beneficial as well. However,
underweighting India, one of the benchmark's best performers for
the quarter, weighed on results.

CONTRIBUTORS

DETRACTORS

In terms of specific stocks, Brazilian retailer Magazine Luiza
SA contributed the most to the Fund's third-quarter
outperformance. The company reported improved cash flow
generation and growth in its seller base to an all-time high.

Among individual positions, Taiwanese integrated circuit
manufacturer Silergy Corp. was the top detractor from relative
returns during the quarter. Its shares were hurt by an
economic slowdown in China, the firm's largest end market.
Silergy remained in the portfolio because of its continued
growth in market share in a fragmented analog semiconductor
industry.

Another Brazilian holding, financial services firm Itau
Unibanco Holding S.A., also contributed meaningfully. Its
stock rallied on solid net interest income gains amid higher
interest rates and fewer nonperforming loans than its industry
peers.
British industrial equipment rental firm Ashtead Group plc, a
core portfolio holding and the third-largest contributor,
benefited from better-than-forecast revenues and earnings, as
ongoing supply constraints forced customers to rent, rather
than own, industrial equipment.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

HelloFresh SE, the German meal kit company, also detracted.
The bankruptcy of one of its key competitors hurt the
company's stock as well as the broader consumer staples
sector.
U.K.-based real estate investment trust, Tritax Big Box REIT
Plc, was the third- largest detractor. Despite posting positive
results (aided by its largest client, Amazon), Tritax struggled
because of inflation and recession fears, two macro-driven
headwinds that hampered the real estate sector.

nuveen.com

TIAA-CREF International Opportunities Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
MSCI All Country World Index ex USA

Inception
date
12 Apr 13
04 Dec 15
12 Apr 13
12 Apr 13
12 Apr 13

QTD
-7.18
-7.27
-7.24
-7.28
-7.28
-9.91

1 year
-32.99
-33.03
-33.04
-33.20
-33.07
-25.17

3 years
0.57
0.46
0.44
0.16
0.44
-1.52

5 years
1.21
1.11
1.08
0.80
1.05
-0.81

Since
inception
3.80
4.14
3.65
3.38
3.59
2.09

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.60 0.60
0.70 0.70
0.77 0.77
1.06 1.06
0.85 0.85

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Novo Nordisk A
Alimentation Couche-Tard Inc
Roche Holding AG
Ashtead Group PLC
Dollarama Inc
ASML Holding NV
Teleperformance
Bank of Montreal
Taiwan Semiconductor Manufacturing Co Ltd
Nutrien Ltd

Fund description
Fund net assets
2.80
2.33
2.30
2.26
2.07
2.00
1.94
1.92
1.90
1.88

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return, mainly through
capital appreciation, primarily from equity securities of foreign
issuers. It normally invests in equity securities of issuers in developed
and emerging markets located around the world but outside of the
United States. The Fund anticipates investing in a number of foreign
markets, but at a minimum it will invest in at least three countries
outside the United States. The Fund’s management team looks for
companies of any capitalization size that it believes can demonstrate
positive and sustainable structural change. Management also focuses
on companies in the early stages of a structural growth opportunity
driven by differentiated products and/or services that maintain
strong barriers to entry, continue to outgrow peers and demonstrate
accelerating top-line growth with margin expansion.

Portfolio management
Jason Campbell | 24 years industry experience
Dan Roberts | 26 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These risks are magnified in emerging markets. These and other risk considerations,
such as active management and issuer risks, are described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
800.752.8700 | nuveen.com

Glossary
The MSCI All Country World Index ex USA is a free float-adjusted market capitalization weighted index that is
designed to measure the equity market performance of developed and emerging market nations, excluding the
United States. It is not possible to invest directly in an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.

MCM-2526443PR-Q0922P

TIAA-CREF
FUNDS
Equities |
Domestic

Institutional
TILGX
87244W334

Advisor
TILHX
87245R177

Premier
TILPX
87245M574

Retail
TIRTX
87244W342

Retirement
TILRX
87244W326

TIAA-CREF Large-Cap Growth Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed its benchmark, the Russell 1000
Growth Index, during the quarter.
Stocks delivered disappointing results during the third quarter of
2022. Despite signs of resilience in consumer spending and
continued strong job creation, equities struggled amid
decades-high levels of inflation and recession fears fueled by the
Federal Reserve's rate hikes.
Large cap growth stocks, as measured by the Fund's benchmark,
weathered the down quarter better than their large cap value
peers. Of the 11 benchmark sectors, only consumer discretionary
and energy posted gains. Real estate and communication services
performed the worst.

Portfolio review
The bulk of the Fund's underperformance for the quarter came from
stock selection in the health care and industrials sectors.
Overweighting consumer discretionary and stock selection within
that sector also detracted. These negative effects were partially offset
by good performance by our holdings in communication services and
an overweight in energy.
Overall, the Fund ended the period with a modestly cyclical tilt,
overweighting consumer discretionary, communication services,
industrials and energy. At quarter-end, the Fund was underweight
health care, information technology, materials, financials and
consumer staples, with no exposure to the real estate and utilities
sectors.

CONTRIBUTORS

DETRACTORS

Among individual names, the largest contributor to the Fund's
third-quarter relative performance was an overweight in
consumer discretionary stock Amazon.com, Inc. Amazon's
shares rallied on above-consensus results for revenue,
margins and operating income, driven by strength in its core
retail business and continued growth in cloud computing and
advertising. Third-quarter revenue guidance also topped
forecasts.

In terms of stock-specific detractors from the Fund's relative
return, the largest was an underweight position in technology
bellwether Apple, Inc. Apple's quarterly results were in line
with consensus estimates but "better than feared," buoying
the company's stock. Year-over-year revenue for the iPhone
business rose despite tough comparisons from the first half of
2021.

Within industrials, an out-of-benchmark position in
integrated solid waste services firm Waste Connections, Inc.
also contributed. The company was mostly successful in
passing on rising costs to customers in order to blunt the
impact of soaring inflation. Moreover, the defensive nature of
Waste Connections' business appealed to investors given the
uncertain U.S. economic backdrop.
Not holding multinational computer software company Adobe
Incorporated provided a lift as well. Adobe's stock slumped
after the company's announced plans to acquire a smaller,
privately held competitor for a price the market deemed
excessive.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Also detracting from performance was health care chemicals
and materials provider Avantor, Inc. Avantor's shares were
hurt by discouraging earnings and guidance due to lackluster
performance from a recent acquisition, along with headwinds
created by U.S. dollar strength.
Global electronic payments network Visa, Inc. hindered
performance as well. After showing resilience compared to the
rest of the broad equity market through the first half of 2022,
Visa's stock lagged in the third quarter as recessionary
pressures stoked fears of weaker consumer spending growth.

nuveen.com

TIAA-CREF Large-Cap Growth Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Russell 1000® Growth Index

Inception
date
31 Mar 06
04 Dec 15
30 Sep 09
31 Mar 06
31 Mar 06

QTD
-4.55
-4.55
-4.61
-4.64
-4.60
-3.60

1 year
-31.63
-31.68
-31.76
-31.81
-31.81
-22.59

3 years
6.28
6.20
6.11
5.99
6.02
10.67

5 years
9.08
9.00
8.91
8.76
8.81
12.17

10 years
12.64
12.46
12.28
12.34
13.70

Since
inception
9.30
9.67
12.54
8.99
9.02
10.31

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.40 0.40
0.48 0.48
0.55 0.55
0.69 0.69
0.65 0.65

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Microsoft Corp
Amazon.com Inc
Apple Inc
Visa Inc
Alphabet Inc
Tesla Inc
UnitedHealth Group Inc
Booking Holdings Inc
Waste Connections Inc
Costco Wholesale Corp

Fund description
Fund net assets
10.29
9.71
6.53
5.43
5.15
3.30
2.93
2.84
2.10
2.08

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term return, mainly through capital
appreciation, primarily from equity securities. It normally invests at
least 80% of its assets in large-cap equity securities that the
management team believes present the opportunity for growth.
"Large-cap" securities are securities of issuers with a capitalization
equal to or greater than the top 80% of issuers by capitalization
within the Russell 1000® Index at the time of purchase. The Fund's
management team focuses on large capitalized companies in new and
emerging areas of the economy and those with distinctive products or
promising markets, and that have the potential, in the view of fund
management, for strong earnings and/or sales growth. The Fund also
seeks to invest in companies expected to benefit from prospective
acquisitions, reorganizations or other special situations. It may invest
up to 20% of its assets in foreign investments.

Portfolio management
Terrence Kontos, CFA | 18 years industry experience
Karen Hiatt | 28 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Large companies are more mature and may grow more
slowly than the overall market. Growth stocks tend to be more volatile than other equities and can
experience sharp price declines. Non-U.S. investments involve risks such as currency fluctuation,
political and economic instability, lack of liquidity and differing legal and accounting standards.
These and other risk considerations, such as active management, issuer, mid-cap, and style risks
of growth investing, are described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
800.752.8700 | nuveen.com

any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Russell 1000® Index measures the performance of those Russell 1000® companies with higher
price-to-book ratios and higher forecasted growth values. It is not possible to invest directly in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2526409PR-Q0922P

TIAA-CREF
FUNDS
Equities |
Domestic

Institutional
TRLIX
87244W730

Advisor
TRLHX
87245R169

Premier
TRCPX
87245M566

Retail
TCLCX
87244W466

Retirement
TRLCX
87244W722

TIAA-CREF Large-Cap Value Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Russell 1000 Value
Index, during the quarter.
Stocks delivered disappointing results during the third quarter
of 2022. Despite signs of resilience in consumer spending and
continued strong job creation, equities struggled amid
decades-high levels of inflation and recession fears fueled by
the Federal Reserve's rate hikes.
Large cap value stocks, as measured by the Fund's benchmark,
underperformed their large cap growth counterparts, as well as
mid and small cap companies across the style spectrum. Within
the benchmark, energy was the only sector with a positive return,
while communication services and real estate suffered
double-digit declines.

Portfolio review
From a sector perspective, energy and consumer discretionary
(favorable stock selection in both) as well as real estate (an
underweight allocation) were the primary drivers of the Fund's
third-quarter outperformance. In contrast, detracting sectors
included information technology (overweight) communication
services and materials (negative stock selection in both). The Fund
maintained a cyclical tilt throughout the quarter, with sector
orientation largely unchanged. As of quarter-end, we were overweight industrials, information technology, financials, health care,
energy and materials. Underweight sectors were real estate,
consumer staples, utilities, communication services and consumer
discretionary.

CONTRIBUTORS

DETRACTORS

Energy exploration and production company ConocoPhillips
was the largest individual contributor to the Fund's thirdquarter outperformance. Despite lower oil prices in the
period, the supply/demand balance remained favorable for
energy commodities. Investors applauded ConocoPhillips'
capital discipline and the growing cash returns to
shareholders.

The typically defensive communication services sector
was anything but in the third quarter, producing the top
two detractors from the Fund's relative results: Comcast
Corporation and Charter Communications, Inc. While
both posted solid earnings growth, disappointing subscriber
numbers weighed on sentiment, leading to sharp underperformance. Customer churn remained at record lows, but
the combination of fewer opportunities to win new customers
amid slower housing turnover, increased competition from
fiber overbuilding and a new threat from wireless broadband
spooked investors.

Not holding communication services provider Verizon
Communications, Inc. was also a top contributor for the
period. Verizon struggled with subscriber losses in a
competitive wireless telecom market, losing share and leading
investors to question the company's positioning and strategy.
Industrial and agricultural equipment manufacturer Deere &
Company was an important contributor as well. After struggling with a strike and supply chain issues earlier in its fiscal
year, Deere was able to post "better-than-feared" results that
demonstrated solid demand and strong pricing power, driven
by technological innovation and its essential role in global
agriculture.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Not holding energy company Exxon Mobil Corp. was a
significant detractor as well, given sector's robust results
for the quarter.

nuveen.com

TIAA-CREF Large-Cap Value Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Russell 1000® Value Index

Inception
date
01 Oct 02
04 Dec 15
30 Sep 09
01 Oct 02
01 Oct 02

QTD
-4.80
-4.80
-4.86
-4.84
-4.82
-5.62

1 year
-11.53
-11.61
-11.70
-11.78
-11.78
-11.36

3 years
5.24
5.17
5.07
4.93
4.97
4.36

5 years
4.24
4.17
4.07
3.92
3.97
5.29

10 years
8.52
8.35
8.19
8.25
9.17

Since
inception
8.43
6.35
8.66
8.15
8.17
8.47

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.41 0.41
0.49 0.49
0.56 0.56
0.72 0.72
0.66 0.66

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Johnson & Johnson
Chevron Corp
ConocoPhillips
JPMorgan Chase & Co
Bank of America Corp
Wells Fargo & Co
Raytheon Technologies Corp
Elevance Health Inc
Chubb Ltd
UnitedHealth Group Inc

Fund description
Fund net assets
3.74
3.17
2.93
2.79
2.42
2.20
2.17
2.03
1.90
1.84

The Fund seeks a favorable long-term total return, mainly through
capital appreciation, primarily from equity securities of large
domestic companies. It normally invests at least 80% of its assets in
large-cap equity securities that the Fund's management team believes
appear undervalued based on an evaluation of their potential worth.
The Fund's management team uses a variety of comparative
valuation criteria to determine whether a company might be
undervalued, including numerous financial ratios such as stock
price-to-book value, stock price-to-earnings and dividend yield.
Particular emphasis is focused on companies with normalized
earnings and high operating leverage. The Fund may invest up to
20% of its assets in foreign securities.

Positions are subject to change. The positions listed are not recommendations to buy or sell.

Portfolio management
Charles J. Carr, CFA | 23 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Large companies are more mature and may grow more
slowly than the overall market. Non-U.S. investments involve risks such as currency fluctuation,
political and economic instability, lack of liquidity and differing legal and accounting standards.
These and other risk considerations, such as active management, issuer, mid-cap, and style risks
of value investing, are described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
800.752.8700 | nuveen.com

any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Russell 1000® Value Index measures the performance of those Russell 1000 companies with lower
price-to-book ratios and lower forecasted growth values. It is not possible to invest directly in an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2527525PR-Q0922P

Mutual Fund

TIAA-CREF Lifecycle Funds
Marketing communication | As of 30 Sep 2022
Twelve of the 13 TIAA-CREF Lifecycle Funds outperformed their
respective S&P Target Date benchmarks across all share classes
during the quarter.
Concerns about decades-high levels of inflation and the potential
for a recession driven by the Federal Reserve's aggressive rate
hikes fueled a drop in U.S. stocks of all capitalization sizes.
Non-U.S. developed market equities outperformed their emerging
market (EM) counterparts in dollar terms, but both fell
significantly more than U.S. shares. In the fixed income arena,
results were broadly negative. Despite solid fundamentals,
investment grade corporate bonds realized losses as interest rates
rose, as did U.S. Treasuries and Treasury Inflation-Protected
Securities (TIPS). In contrast, EM debt and high yield corporates
were more resilient during the quarter.

Portfolio review
The TIAA-CREF Lifecycle Funds are managed to provide appropriate
investment allocations for investors with targeted retirement dates
ranging from 2010 to 2065 and also include a retirement income
option. Their target dates increase in five-year increments. These
funds - representing a category of asset allocation funds - are
designed to meet a range of needs, including broad investment
diversification, risk management and asset allocation that becomes
more conservative as employees approach retirement.

CONTRIBUTORS

DETRACTORS

Third-quarter contributions from asset allocation across the
glidepath:

Third-quarter detractors due to asset allocation:
- Underweight in short-term fixed income and cash

- Allocation to direct real estate
- Underweight in U.S. mid cap equities
- Underweight in non-U.S. equties
- Overweight in U.S. large cap equities

- Underweight in core fixed income for Funds farther away
from their target date

Underlying Funds that contributed the most to the
TIAA-CREF Lifecycle Funds' performance relative to their
respective S&P Target Date benchmarks in the third quarter:

Underlying Funds that detracted the most from the
TIAA-CREF Lifecycle Funds' performance relative to their
respective S&P Target Date in the third quarter:

- TIAA-CREF International Opportunities Fund

- Nuveen Growth Opportunities ETF

- Nuveen Dividend Value Fund

- TIAA-CREF Large-Cap Growth Fund

- TIAA-CREF Core Bond Fund

- TIAA-CREF Quant International Small-Cap Equity Fund

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF Lifecycle Funds
As of 30 Sep 2022

Average annualized total returns (%)

Lifecycle 2010 Fund–Institutional Class

Ticker

Inception

QTD

1
year

3
years

5
years

10
years

Since
inception

Expense ratios
Gross
Net

TCTIX

17 Jan 2007

-3.86

-14.45

1.07

2.56

4.70

4.49

0.52

0.37

Lifecycle 2010 Fund–Retirement Class

TCLEX

15 Oct 2004

-3.94

-14.66

0.83

2.30

4.45

4.78

0.77

0.62

Lifecycle 2010 Fund–Premier Class

TCTPX

30 Sep 2009

-3.97

-14.59

0.91

2.41

4.54

5.51

0.67

0.52

Lifecycle 2010 Fund–Advisor Class

TCLHX

04 Dec 2015

-3.95

-14.51

1.01

2.55

N/A

3.96

0.60

0.45

-4.78

-14.87

1.17

2.85

4.63

5.01

Lifecycle 2010 Fund Composite Index
S&P Target Date 2010 Index

-4.07

-13.60

0.71

2.33

3.99

4.50

Lifecycle 2015 Fund–Institutional Class

TCNIX

17 Jan 2007

-4.00

-14.93

1.38

2.79

5.13

4.60

0.53

0.38

Lifecycle 2015 Fund–Retirement Class

TCLIX

15 Oct 2004

-4.11

-15.17

1.11

2.52

4.87

5.00

0.78

0.63

Lifecycle 2015 Fund–Premier Class

TCFPX

30 Sep 2009

-4.02

-14.99

1.24

2.64

4.98

5.90

0.68

0.53

Lifecycle 2015 Fund–Advisor Class

TCNHX 04 Dec 2015

-4.00

-15.03

1.28

2.72

N/A

4.21

0.62

0.48

Lifecycle 2015 Fund Composite Index

-4.98

-15.55

1.41

3.08

5.07

5.23

S&P Target Date 2015 Index

-4.23

-13.95

1.05

2.61

4.65

4.95

Lifecycle 2020 Fund–Institutional Class

TCWIX

17 Jan 2007

-4.22

-15.66

1.54

2.94

5.62

4.71

0.53

0.39

Lifecycle 2020 Fund–Retirement Class

TCLTX

15 Oct 2004

-4.29

-15.89

1.30

2.68

5.36

5.19

0.78

0.64

Lifecycle 2020 Fund–Premier Class

TCWPX

30 Sep 2009

-4.23

-15.79

1.39

2.79

5.46

6.34

0.68

0.54

Lifecycle 2020 Fund–Advisor Class

TCWHX 04 Dec 2015

-4.22

-15.73

1.46

2.89

N/A

4.51

0.61

0.47

-5.13

-16.16

1.65

3.32

5.61

5.46

Lifecycle 2020 Fund Composite Index
S&P Target Date 2020 Index

-4.59

-14.75

0.98

2.64

5.11

5.25

Lifecycle 2025 Fund–Institutional Class

TCYIX

17 Jan 2007

-4.40

-16.62

1.98

3.27

6.20

4.88

0.56

0.41

Lifecycle 2025 Fund–Retirement Class

TCLFX

15 Oct 2004

-4.49

-16.83

1.74

2.99

5.93

5.43

0.81

0.66

Lifecycle 2025 Fund–Premier Class

TCQPX

30 Sep 2009

-4.43

-16.70

1.84

3.11

6.04

6.83

0.71

0.56

Lifecycle 2025 Fund–Advisor Class

TCQHX

04 Dec 2015

-4.51

-16.70

1.92

3.20

N/A

4.93

0.64

0.49

Lifecycle 2025 Fund Composite Index

-5.32

-16.87

2.14

3.72

6.25

5.73

S&P Target Date 2025 Index

-4.57

-15.16

1.82

3.24

5.80

5.67

Lifecycle 2030 Fund–Institutional Class

TCRIX

17 Jan 2007

-4.70

-17.66

2.40

3.54

6.73

5.01

0.58

0.42

Lifecycle 2030 Fund–Retirement Class

TCLNX

15 Oct 2004

-4.73

-17.89

2.13

3.28

6.47

5.61

0.83

0.67

Lifecycle 2030 Fund–Premier Class

TCHPX

30 Sep 2009

-4.73

-17.83

2.23

3.39

6.58

7.29

0.73

0.57

Lifecycle 2030 Fund–Advisor Class

TCHHX 04 Dec 2015

-4.70

-17.71

2.35

3.49

N/A

5.33

0.66

0.50

-5.53

-17.67

2.60

4.10

6.87

5.99

Lifecycle 2030 Fund Composite Index
S&P Target Date 2030 Index

-4.98

-16.23

2.26

3.58

6.34

5.95

Lifecycle 2035 Fund–Institutional Class

TCIIX

17 Jan 2007

-4.97

-18.81

2.74

3.79

7.23

5.24

0.60

0.43

Lifecycle 2035 Fund–Retirement Class

TCLRX

15 Oct 2004

-5.05

-18.97

2.51

3.53

6.96

5.90

0.85

0.68

Lifecycle 2035 Fund–Premier Class

TCYPX

30 Sep 2009

-4.99

-18.87

2.64

3.65

7.08

7.71

0.75

0.58

Lifecycle 2035 Fund–Advisor Class

TCYHX

04 Dec 2015

-4.98

-18.83

2.68

3.74

N/A

5.69

0.69

0.52

-5.74

-18.48

3.04

4.46

7.45

6.34

Lifecycle 2035 Fund Composite Index
S&P Target Date 2035 Index

-5.50

-17.42

2.75

3.92

6.83

6.19

Lifecycle 2040 Fund–Institutional Class

TCOIX

17 Jan 2007

-5.22

-19.57

3.25

4.08

7.64

5.53

0.62

0.44

Lifecycle 2040 Fund–Retirement Class

TCLOX

15 Oct 2004

-5.26

-19.80

3.00

3.83

7.37

6.24

0.87

0.69

Lifecycle 2040 Fund–Premier Class

TCZPX

30 Sep 2009

-5.24

-19.72

3.08

3.92

7.48

8.03

0.77

0.59

Lifecycle 2040 Fund–Advisor Class

TCZHX

04 Dec 2015

-5.22

-19.65

3.19

4.02

N/A

6.08

0.70

0.52

-5.91

-19.09

3.58

4.85

7.93

6.71

Lifecycle 2040 Fund Composite Index
S&P Target Date 2040 Index

-5.83

-18.21

3.08

4.16

7.18

6.38

Lifecycle 2045 Fund–Institutional Class

TTFIX

30 Nov 2007

-5.42

-20.32

3.76

4.36

7.84

5.24

0.64

0.45

Lifecycle 2045 Fund–Retirement Class

TTFRX

30 Nov 2007

-5.48

-20.54

3.51

4.08

7.58

4.97

0.89

0.70

Lifecycle 2045 Fund–Premier Class

TTFPX

30 Sep 2009

-5.45

-20.43

3.63

4.21

7.69

8.17

0.79

0.60

Lifecycle 2045 Fund–Advisor Class

TTFHX

04 Dec 2015

0.72

0.53

-5.42

-20.35

3.73

4.31

N/A

6.41

Lifecycle 2045 Fund Composite Index

-6.05

-19.59

4.16

5.21

8.20

5.76

S&P Target Date 2045 Index

-6.01

-18.70

3.25

4.27

7.40

5.08

TIAA-CREF Lifecycle Funds
As of 30 Sep 2022

Ticker

Inception

QTD

1
year

3
years

5
years

10
years

Since
inception

Lifecycle 2050 Fund–Institutional Class

TFTIX

30 Nov 2007

-5.57

-20.67

3.79

4.35

7.88

5.25

0.65

0.45

Lifecycle 2050 Fund–Retirement Class

TLFRX

30 Nov 2007

-5.55

-20.84

3.54

4.11

7.61

4.98

0.90

0.70

Lifecycle 2050 Fund–Premier Class

TCLPX

30 Sep 2009

-5.60

-20.84

3.62

4.20

7.72

8.20

0.80

0.60

Lifecycle 2050 Fund–Advisor Class

TFTHX

04 Dec 2015

-5.57

-20.76

3.72

4.31

N/A

6.45

0.73

0.53

-6.13

-19.88

4.22

5.26

8.26

5.80

Lifecycle 2050 Fund Composite Index
S&P Target Date 2050 Index

Expense ratios
Gross
Net

-6.07

-18.88

3.37

4.35

7.61

5.20

Lifecycle 2055 Fund–Institutional Class

TTRIX

29 Apr 2011

-5.60

-20.79

3.85

4.39

7.93

7.05

0.68

0.45

Lifecycle 2055 Fund–Retirement Class

TTRLX

30 Apr 2011

-5.63

-20.97

3.58

4.13

7.66

6.79

0.91

0.70

Lifecycle 2055 Fund–Premier Class

TTRPX

29 Apr 2011

-5.62

-20.86

3.69

4.24

7.76

6.89

0.81

0.60

Lifecycle 2055 Fund–Advisor Class

TTRHX

04 Dec 2015

-5.60

-20.78

3.83

4.37

N/A

6.53

0.76

0.53

-6.15

-19.96

4.31

5.32

8.33

7.54

Lifecycle 2055 Fund Composite Index
S&P Target Date 2055 Index

-6.07

-18.94

3.42

4.39

7.74

6.80

Lifecycle 2060 Fund–Institutional Class

TLXNX

26 Sep 2014

-5.55

-20.79

3.96

4.46

N/A

6.16

0.71

0.45

Lifecycle 2060 Fund–Retirement Class

TLXRX

26 Sep 2014

-5.66

-21.02

3.69

4.20

N/A

5.90

0.96

0.70

Lifecycle 2060 Fund–Premier Class

TLXPX

26 Sep 2014

-5.65

-20.96

3.78

4.30

N/A

6.00

0.86

0.60

Lifecycle 2060 Fund–Advisor Class

TLXHX

04 Dec 2015

-5.64

-20.93

3.87

4.39

N/A

6.58

0.79

0.53

Lifecycle 2060 Fund Composite Index

-6.17

-20.04

4.39

5.38

N/A

6.57

S&P Target Date 2060 Index

-6.09

-18.99

3.43

4.44

7.78

5.84

Lifecycle 2065 Fund–Institutional Class

TSFTX

30 Sep 2020

-5.58

-20.65

N/A

N/A

N/A

0.60

3.74

0.45

Lifecycle 2065 Fund–Retirement Class

TSFRX

30 Sep 2020

-5.69

-20.95

N/A

N/A

N/A

0.42

4.04

0.70

Lifecycle 2065 Fund–Premier Class

TSFPX

30 Sep 2020

-5.66

-20.90

N/A

N/A

N/A

0.31

3.91

0.60

Lifecycle 2065 Fund–Advisor Class

TSFHX

30 Sep 2020

-5.68

-21.08

N/A

N/A

N/A

0.27

3.82

0.53

-6.20

-20.12

N/A

N/A

N/A

1.18

Lifecycle 2065 Fund Composite Index
S&P Target Date 2065+ Index

-6.04

-18.84

3.52

4.50

N/A

1.69

Lifecycle Retirement Income Fund–Institutional Class

TLRIX

30 Nov 2007

-4.02

-14.53

1.01

2.50

4.37

4.21

0.53

0.37

Lifecycle Retirement Income Fund–Retirement Class

TLIRX

30 Nov 2007

-4.00

-14.70

0.79

2.25

4.11

3.95

0.78

0.62

Lifecycle Retirement Income Fund–Retail Class

TLRRX

30 Nov 2007

-3.99

-14.69

0.79

2.24

4.12

3.99

0.81

0.62

Lifecycle Retirement Income Fund–Premier Class

TPILX

30 Sep 2009

-3.97

-14.60

0.88

2.36

4.21

5.14

0.68

0.52

Lifecycle Retirement Income Fund–Advisor Class

TLRHX

04 Dec 2015

-3.94

-14.51

0.96

2.45

N/A

3.79

0.61

0.46

Lifecycle Retirement Income Fund Composite Index

-4.89

-15.19

1.10

2.77

4.27

4.25

S&P Target Date Retirement Income Index

-3.97

-13.31

0.06

1.88

3.23

3.22

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and principal value will fluctuate so that shares
redeemed may be worth more or less than their original cost. Current performance may be higher or lower than the performance shown. Total returns for a period of less than
one year are cumulative. Returns without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital gains. For
performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since inception is as of the Fund's oldest share class.
Retirement Class and Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for purchase through certain financial
intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible investors (which include employee benefit plans and financial intermediaries).

A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited ("capped"), currently or in the past, returns would have been lower. Expense Cap Expiration Date: September 30, 2022. Please
see the prospectuses for details.

TIAA-CREF Lifecycle Funds
As of 30 Sep 2022

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved and the target date is an approximate date when investors
may begin withdrawing from the Fund. Target-date mutual funds are actively managed, so the
asset allocation is subject to change and may vary from that shown and after the target date has
been reached, the Fund may be merged into another with a more stable asset allocation. The Fund
is a fund of funds subject to the risks of its underlying funds in proportion to each Fund’s
allocation. These risks include those of fixed-income underlying funds risks which may be
susceptible to general movements in the bond market and are subject to credit and interest rate
risks as well as those of equity underlying funds risks, such as foreign investment and issuer risks.
Credit risk arises from an issuer’s ability to make interest and principal payments when due, as
well as the prices of bonds declining when an issuer’s credit quality is expected to deteriorate.
Interest rate risk occurs when interest rates rise causing bond prices to fall. The Fund’s income
could decline during periods of falling interest rates. Non-U.S. investments involve risks such as
currency fluctuation, political and economic instability, lack of liquidity and differing legal and
accounting standards. These fixed-income underlying funds risks, such as call, extension, and

income volatility risks as well as other risk considerations, such as active management risk, equity
underlying funds risks and direct real estate risks, are described in detail in the Fund’s prospectus.
The principal value of the fund(s) is not guaranteed at any time, including at the target-date.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor’s objectives and
circumstances and in consultation with his or her advisors.
Glossary
A basis point is one one-hundredth of one percentage point, or 0.01%. For example, 25 basis points equals
0.25%. The Lifecycle Fund Composite Indexes are unmanaged benchmark indexes that represent the market
sectors in which the Funds invest across the equity and fixed-income asset classes. The Composite Indexes
change over time to correspond to changes in the Funds' target allocations, and provide a more relevant
benchmark for the Funds' performance as compared to the Funds' unmanaged broad-based market indexes. The
S&P Target Date® Series comprises twelve multi-asset class indices, each corresponding to a particular target
retirement date. Each index provides varying levels of exposure to equities and fixed income. Each target date
allocation is created and retired according to a pre-determined schedule related to the respective target date. It is
not possible to invest directly in an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please request a
prospectus or summary prospectus from your financial professional or Nuveen at
800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.

800.752.8700 | nuveen.com

MCM-2469668PR-Q0922P

Mutual Fund

TIAA-CREF Lifecycle Index Funds
Marketing communication | As of 30 Sep 2022
All 13 TIAA-CREF Lifecycle Index Funds underperformed their
respective S&P Target Date benchmarks during the quarter.
Concerns about decades-high levels of inflation and the potential
for a recession driven by the Federal Reserve's aggressive rate
hikes fueled a drop in U.S. stocks of all capitalization sizes.
Non-U.S. developed market equities outperformed their emerging
market (EM) counterparts in dollar terms, but both fell
significantly more than U.S. shares. In the fixed income arena,
results were broadly negative. Despite solid fundamentals,
investment grade corporate bonds realized losses as interest rates
rose, as did U.S. Treasuries and Treasury Inflation-Protected
Securities (TIPS). In contrast, EM debt and high yield corporates
were more resilient during the quarter.

Portfolio review
The Lifecycle Index Funds are managed to provide appropriate
investment allocations for investors with targeted retirement dates
ranging from 2010 to 2065 and also include a retirement income
option. Their target dates increase in five-year increments. These
funds – representing a category of asset allocation funds – are
designed to meet a range of needs, including broad investment
diversification, risk management and asset allocation that becomes
more conservative as employees approach retirement.

CONTRIBUTORS

DETRACTORS

Across the TIAA-CREF Lifecycle Index Fund series, certain
favorable asset allocations contributed to relative
performance.

Certain asset allocations had a negative impact on the
Lifecycle Index Funds' relative performance.
Third-quarter detractors due to asset allocation:

Third-quarter contributions from asset allocation:
- Underweight in short-term fixed income and cash
- Underweight in non-U.S. equities
- Overweight in emerging market equities
- Overweight in core fixed income
- Underweight in high yield bonds
- Overweight in U.S. equities
Underlying Funds that detracted the most:
Underlying Funds that contributed the most:
- TIAA-CREF Equity Index Fund
- TIAA-CREF Inflation Linked Bond Fund

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

- TIAA-CREF International Equity Index Fund due to the
negative impact of fair valuing*
- TIAA-CREF Emerging Markets Equity Index Fund due to
the negative impact of fair valuing* and the underperformance of the index it tracks relative to the emerging markets
equity index used in the S&P Target Date Indexes

nuveen.com

TIAA-CREF Lifecycle Index Funds
As of 30 Sep 2022

Average annualized total returns (%)
Ticker

Inception

QTD

1
year

3
years

5
years

10
years

Since
inception

Lifecycle Index 2010 Fund–Institutional Class

TLTIX

30 Sep 2009

-4.88

-14.91

0.99

2.71

4.53

5.48

0.22

0.10

Lifecycle Index 2010 Fund–Retirement Class

TLTRX

30 Sep 2009

-4.99

-15.17

0.73

2.44

4.27

5.21

0.47

0.35

Lifecycle Index 2010 Fund–Premier Class

TLTPX

30 Sep 2009

-4.90

-15.05

0.85

2.56

4.38

5.33

0.37

0.25

Lifecycle Index 2010 Fund–Advisor Class

TLTHX

04 Dec 2015

-4.95

-15.04

0.92

2.66

N/A

3.81

0.31

0.20

-4.83

-14.93

1.08

2.80

4.64

5.60

Lifecycle Index 2010 Fund Composite Index
S&P Target Date 2010 Index

Expense ratios
Gross
Net

-4.07

-13.60

0.71

2.33

3.99

4.86

Lifecycle Index 2015 Fund–Institutional Class

TLFIX

30 Sep 2009

-5.15

-15.63

1.20

2.92

4.96

5.87

0.20

0.10

Lifecycle Index 2015 Fund–Retirement Class

TLGRX

30 Sep 2009

-5.20

-15.84

0.95

2.67

4.70

5.61

0.45

0.35

Lifecycle Index 2015 Fund–Premier Class

TLFPX

30 Sep 2009

-5.18

-15.74

1.05

2.77

4.80

5.71

0.35

0.25

Lifecycle Index 2015 Fund–Advisor Class

TLFAX

04 Dec 2015

-5.22

-15.72

1.10

2.86

N/A

4.10

0.30

0.20

Lifecycle Index 2015 Fund Composite Index

-5.04

-15.62

1.30

3.02

5.07

5.99

S&P Target Date 2015 Index

-4.23

-13.95

1.05

2.61

4.65

5.49

Lifecycle Index 2020 Fund–Institutional Class

TLWIX

30 Sep 2009

-5.31

-16.23

1.43

3.17

5.50

6.34

0.19

0.10

Lifecycle Index 2020 Fund–Retirement Class

TLWRX

30 Sep 2009

-5.42

-16.47

1.16

2.90

5.23

6.07

0.44

0.35

Lifecycle Index 2020 Fund–Premier Class

TLWPX

30 Sep 2009

-5.40

-16.41

1.28

3.01

5.35

6.18

0.34

0.25

Lifecycle Index 2020 Fund–Advisor Class

TLWHX 04 Dec 2015

-5.32

-16.33

1.33

3.08

N/A

4.45

0.29

0.21

-5.20

-16.24

1.54

3.26

5.60

6.46

Lifecycle Index 2020 Fund Composite Index
S&P Target Date 2020 Index

-4.59

-14.75

0.98

2.64

5.11

5.95

Lifecycle Index 2025 Fund–Institutional Class

TLQIX

30 Sep 2009

-5.52

-16.94

1.91

3.57

6.14

6.89

0.19

0.10

Lifecycle Index 2025 Fund–Retirement Class

TLQRX

30 Sep 2009

-5.63

-17.15

1.66

3.30

5.87

6.62

0.44

0.35

Lifecycle Index 2025 Fund–Premier Class

TLVPX

30 Sep 2009

-5.55

-17.07

1.77

3.41

5.97

6.73

0.34

0.25

Lifecycle Index 2025 Fund–Advisor Class

TLQHX

04 Dec 2015

-5.58

-17.04

1.81

3.46

N/A

4.96

0.28

0.20

Lifecycle Index 2025 Fund Composite Index

-5.40

-16.95

2.01

3.66

6.23

7.00

S&P Target Date 2025 Index

-4.57

-15.16

1.82

3.24

5.80

6.57

Lifecycle Index 2030 Fund–Institutional Class

TLHIX

30 Sep 2009

-5.81

-17.75

2.34

3.93

6.74

7.43

0.18

0.10

Lifecycle Index 2030 Fund–Retirement Class

TLHRX

30 Sep 2009

-5.87

-17.98

2.09

3.67

6.48

7.16

0.43

0.35

Lifecycle Index 2030 Fund–Premier Class

TLHPX

30 Sep 2009

-5.84

-17.90

2.18

3.76

6.58

7.26

0.33

0.25

Lifecycle Index 2030 Fund–Advisor Class

TLHHX

04 Dec 2015

-5.82

-17.82

2.24

3.83

N/A

5.45

0.28

0.21

-5.62

-17.76

2.45

4.03

6.84

7.53

Lifecycle Index 2030 Fund Composite Index
S&P Target Date 2030 Index

-4.98

-16.23

2.26

3.58

6.34

7.03

Lifecycle Index 2035 Fund–Institutional Class

TLYIX

30 Sep 2009

-6.05

-18.58

2.76

4.27

7.32

7.92

0.18

0.10

Lifecycle Index 2035 Fund–Retirement Class

TLYRX

30 Sep 2009

-6.11

-18.79

2.51

4.01

7.05

7.65

0.43

0.35

Lifecycle Index 2035 Fund–Premier Class

TLYPX

30 Sep 2009

-6.09

-18.70

2.60

4.12

7.16

7.76

0.32

0.25

Lifecycle Index 2035 Fund–Advisor Class

TLYHX

04 Dec 2015

-6.11

-18.65

2.66

4.18

N/A

5.93

0.27

0.20

-5.84

-18.58

2.87

4.37

7.42

8.04

Lifecycle Index 2035 Fund Composite Index
S&P Target Date 2035 Index

-5.50

-17.42

2.75

3.92

6.83

7.46

Lifecycle Index 2040 Fund–Institutional Class

TLZIX

30 Sep 2009

-6.29

-19.20

3.28

4.65

7.81

8.31

0.17

0.10

Lifecycle Index 2040 Fund–Retirement Class

TLZRX

30 Sep 2009

-6.36

-19.42

3.02

4.38

7.54

8.04

0.42

0.35

Lifecycle Index 2040 Fund–Premier Class

TLPRX

30 Sep 2009

-6.33

-19.33

3.12

4.49

7.64

8.14

0.32

0.25

Lifecycle Index 2040 Fund–Advisor Class

TLZHX

04 Dec 2015

-6.30

-19.29

3.18

4.56

N/A

6.41

0.27

0.20

-6.02

-19.20

3.39

4.75

7.90

8.42

Lifecycle Index 2040 Fund Composite Index
S&P Target Date 2040 Index

-5.83

-18.21

3.08

4.16

7.18

7.75

Lifecycle Index 2045 Fund–Institutional Class

TLXIX

30 Sep 2009

-6.42

-19.69

3.85

5.01

8.06

8.51

0.17

0.10

Lifecycle Index 2045 Fund–Retirement Class

TLMRX

30 Sep 2009

-6.53

-19.91

3.57

4.74

7.79

8.23

0.42

0.35

Lifecycle Index 2045 Fund–Premier Class

TLMPX

30 Sep 2009

-6.50

-19.81

3.68

4.85

7.90

8.34

0.32

0.25

Lifecycle Index 2045 Fund–Advisor Class

TLMHX 04 Dec 2015

0.27

0.21

-6.48

-19.79

3.73

4.89

N/A

6.77

Lifecycle Index 2045 Fund Composite Index

-6.17

-19.71

3.96

5.11

8.17

8.62

S&P Target Date 2045 Index

-6.01

-18.70

3.25

4.27

7.40

7.94

TIAA-CREF Lifecycle Index Funds
As of 30 Sep 2022

Ticker

Inception

QTD

1
year

3
years

5
years

10
years

Since
inception

Lifecycle Index 2050 Fund–Institutional Class

TLLIX

30 Sep 2009

-6.53

-19.97

3.90

5.05

8.12

8.56

0.17

0.10

Lifecycle Index 2050 Fund–Retirement Class

TLLRX

30 Sep 2009

-6.60

-20.18

3.64

4.79

7.86

8.28

0.43

0.35

Lifecycle Index 2050 Fund–Premier Class

TLLPX

30 Sep 2009

-6.57

-20.10

3.75

4.90

7.97

8.40

0.32

0.25

Lifecycle Index 2050 Fund–Advisor Class

TLLHX

04 Dec 2015

-6.54

-20.07

3.79

4.96

N/A

6.87

0.27

0.20

-6.25

-20.00

4.02

5.15

8.22

8.67

Lifecycle Index 2050 Fund Composite Index
S&P Target Date 2050 Index

Expense ratios
Gross
Net

-6.07

-18.88

3.37

4.35

7.61

8.08

Lifecycle Index 2055 Fund–Institutional Class

TTIIX

29 Apr 2011

-6.59

-20.08

3.95

5.09

8.18

7.40

0.18

0.10

Lifecycle Index 2055 Fund–Retirement Class

TTIRX

29 Apr 2011

-6.64

-20.27

3.70

4.84

7.92

7.13

0.43

0.35

Lifecycle Index 2055 Fund–Premier Class

TTIPX

29 Apr 2011

-6.61

-20.14

3.83

4.95

8.03

7.25

0.33

0.25

Lifecycle Index 2055 Fund–Advisor Class

TTIHX

04 Dec 2015

-6.61

-20.18

3.86

5.01

N/A

6.97

0.28

0.20

-6.28

-20.08

4.10

5.21

8.29

7.50

Lifecycle Index 2055 Fund Composite Index
S&P Target Date 2055 Index

-6.07

-18.94

3.42

4.39

7.74

6.80

Lifecycle Index 2060 Fund–Institutional Class

TVIIX

26 Sep 2014

-6.57

-20.10

4.08

5.18

N/A

6.44

0.20

0.10

Lifecycle Index 2060 Fund–Retirement Class

TVITX

26 Sep 2014

-6.61

-20.28

3.81

4.91

N/A

6.18

0.45

0.35

Lifecycle Index 2060 Fund–Premier Class

TVIPX

26 Sep 2014

-6.59

-20.21

3.92

5.02

N/A

6.28

0.35

0.25

Lifecycle Index 2060 Fund–Advisor Class

TVIHX

04 Dec 2015

-6.58

-20.19

3.96

5.10

N/A

7.07

0.30

0.20

Lifecycle Index 2060 Fund Composite Index

-6.30

-20.16

4.18

5.27

N/A

6.53

S&P Target Date 2060 Index

-6.09

-18.99

3.43

4.44

7.78

5.84

Lifecycle Index 2065 Fund–Institutional Class

TFITX

30 Sep 2020

-6.57

-20.08

N/A

N/A

N/A

0.81

2.08

0.10

Lifecycle Index 2065 Fund–Retirement Class

TFIRX

30 Sep 2020

-6.64

-20.37

N/A

N/A

N/A

0.42

2.34

0.35

Lifecycle Index 2065 Fund–Premier Class

TFIPX

30 Sep 2020

-6.65

-20.14

N/A

N/A

N/A

0.66

2.24

0.25

Lifecycle Index 2065 Fund–Advisor Class

TFIHX

30 Sep 2020

-6.64

-20.20

N/A

N/A

N/A

0.71

2.16

0.18

-6.33

-20.24

N/A

N/A

N/A

0.88

Lifecycle Index 2065 Fund Composite Index
S&P Target Date 2065+ Index

-6.04

-18.84

3.52

4.50

N/A

1.69

Lifecycle Index Retirement Income Fund–Institutional
Class

TRILX

30 Sep 2009

-5.06

-15.28

0.90

2.66

4.19

5.14

0.22

0.10

Lifecycle Index Retirement Income Fund–Retirement
Class

TRCIX

30 Sep 2009

-5.07

-15.47

0.65

2.40

3.93

4.88

0.47

0.35

Lifecycle Index Retirement Income Fund–Premier Class TLIPX

30 Sep 2009

-5.10

-15.42

0.74

2.49

4.02

4.98

0.37

0.25

Lifecycle Index Retirement Income Fund–Advisor Class

04 Dec 2015

-5.09

-15.37

0.79

2.57

N/A

3.65

0.33

0.21

Lifecycle Index Retirement Income Fund Composite
Index

-4.95

-15.25

1.00

2.71

4.28

5.26

S&P Target Date Retirement Income Index

-3.97

-13.31

0.06

1.88

3.23

4.13

TLIHX

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and principal value will fluctuate so that shares
redeemed may be worth more or less than their original cost. Current performance may be higher or lower than the performance shown. Total returns for a period of less than
one year are cumulative. Returns without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital gains. For
performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since inception is as of the Fund's oldest share class.

Retirement Class and Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for purchase through certain financial
intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible investors (which include employee benefit plans and financial intermediaries).
A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited ("capped"), currently or in the past, returns would have been lower. Expense Cap Expiration Date: September 30, 2022. Please
see the prospectuses for details.
*A non-U.S. Fund's return may sometimes diverge from the return of its benchmark index more than would be expected. This may be the result of a fair-value pricing adjustment. Many foreign exchanges close before the Fund's daily net asset
value (NAV) is calculated (generally 4 p.m. ET). In the intervening hours, the value of foreign securities can change, and these changes are not reflected immediately in the Fund's benchmark index. They may, however, be reflected in the
calculation of the Fund's NAV for that day.

TIAA-CREF Lifecycle Index Funds
As of 30 Sep 2022

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved and the target date is an approximate date when investors
may begin withdrawing from the Fund. Target-date mutual funds are actively managed, so the
asset allocation is subject to change and may vary from that shown and after the target date has
been reached, the Fund may be merged into another with a more stable asset allocation. A portfolio
that tracks an index is subject to the risk that it may not fully track its index closely due to security
selection and may underperform when factoring in fees, expenses, transaction costs, and the size
and timing of shareholder purchases and redemptions. The Fund is a fund of funds subject to the
risks of its underlying funds in proportion to each Fund’s allocation. These risks include those of
fixed-income underlying funds risks which may be susceptible to general movements in the bond
market and are subject to credit and interest rate risks as well as those of equity underlying funds
risks, such as foreign investment and issuer risks. Credit risk arises from an issuer’s ability to
make interest and principal payments when due, as well as the prices of bonds declining when an
issuer’s credit quality is expected to deteriorate. Interest rate risk occurs when interest rates rise
causing bond prices to fall. The Fund’s income could decline during periods of falling interest rates.
Non-U.S. investments involve risks such as currency fluctuation, political and economic instability,
lack of liquidity and differing legal and accounting standards. These fixed-income underlying funds
risks, such as call, extension, and income volatility risks as well as other risk considerations, such

as active management risk and equity underlying funds risks, are described in detail in the Fund’s
prospectus.
The principal value of the fund(s) is not guaranteed at any time, including at the target-date.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor’s objectives and
circumstances and in consultation with his or her advisors.
Glossary
A basis point is one one-hundredth of one percentage point, or 0.01%. For example, 25 basis points equals
0.25%. The Lifecycle Index Fund Composite Indexes are composites of unmanaged benchmark indices that
represent the market sectors in which the Funds invest across the equity and fixed-income asset classes. The
Composite Indexes change over time to correspond to changes in the Funds' target allocations, and provide a
more relevant benchmark for the Funds' performance as compared to the Funds' unmanaged broad-based
market indices. The S&P Target Date® Series comprises twelve multi-asset class indices, each corresponding
to a particular target retirement date. Each index provides varying levels of exposure to equities and fixed income.
Each target date allocation is created and retired according to a pre-determined schedule related to the
respective target date. It is not possible to invest directly in an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please request a
prospectus or summary prospectus from your financial professional or Nuveen at
800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.

800.752.8700 | nuveen.com

MCM-2469662PR-Q0922P

Mutual Fund

TIAA-CREF Lifestyle Funds
Marketing communication | As of 30 Sep 2022
All five of the TIAA-CREF Lifestyle Funds outperformed their
respective composite benchmarks across all share classes during
the quarter.
Concerns about decades-high levels of inflation and the potential
for a recession driven by the Federal Reserve's aggressive rate
hikes fueled a drop in U.S. stocks of all capitalization sizes.
Non-U.S. developed market equities outperformed their emerging
market (EM) counterparts in dollar terms, but both fell
significantly more than U.S. shares. In the fixed income arena,
results were broadly negative. Despite solid fundamentals,
investment grade corporate bonds realized losses as interest rates
rose, as did U.S. Treasuries and Treasury Inflation-Protected
Securities (TIPS). In contrast, EM debt and high yield corporates
were more resilient during the quarter.

Portfolio review
The Lifestyle Funds provide extensive diversification and a spectrum
of risk levels using a sophisticated asset allocation process. Each
Fund option has a targeted asset allocation, ranging from 20% in
underlying equity funds and 80% in underlying fixed income funds
(for the most conservative of the five Funds) to 100% in underlying
equity funds and 0% in fixed income funds (for the most aggressive of
the five Funds). Distinct investment mixes in the five Lifestyle Funds
are designed to meet a broad range of investment needs and risk
preferences. The funds can serve as a stand-alone portfolio or core
holding among other investments.

CONTRIBUTORS

DETRACTORS

Overall, the performance of underlying fixed income, U.S. and
non-U.S. equity funds contributed to relative returns.

Underlying funds that detracted the most from the
TIAA-CREF Lifestyle Funds' performance relative to their
respective composite benchmark in the third quarter:

Underlying funds that contributed the most to the
TIAA-CREF Lifestyle Funds' performance relative to their
respective composite benchmarks in the third quarter:

- Nuveen Growth Opportunities ETF
- TIAA-CREF Large-Cap Growth Fund

- TIAA-CREF Core Plus Bond Fund
- TIAA-CREF Quant International Small-Cap Equity
- Nuveen Dividend Value Fund
- TIAA-CREF International Opportunities Fund

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF Lifestyle Funds
As of 30 Sep 2022

Average annualized total returns (%)
Ticker

Inception

QTD

1
year

3
years

5
years

10
years

Since
inception

Lifestyle Aggressive Growth Fund–Institutional Class

TSAIX

09 Dec 2011

-6.19

-23.04

3.82

4.23

8.24

8.96

0.76

0.65

Lifestyle Aggressive Growth Fund–Retirement Class

TSARX

09 Dec 2011

-6.22

-23.21

3.55

3.98

7.98

8.69

1.00

0.90

Lifestyle Aggressive Growth Fund–Retail Class

TSALX

09 Dec 2011

-6.23

-23.24

3.50

3.93

7.92

8.62

1.05

0.95

Lifestyle Aggressive Growth Fund–Premier Class

TSAPX

09 Dec 2011

-6.17

-23.11

3.65

4.07

8.10

8.81

0.92

0.80

Lifestyle Aggressive Growth Fund–Advisor Class

TSAHX

04 Dec 2015

-6.19

-23.07

3.72

4.17

N/A

6.39

0.85

0.74

-6.30

-20.48

4.81

5.66

8.83

9.47

Lifestyle Aggressive Growth Fund Composite Index
Morningstar Aggressive Target Risk Index

Expense ratios
Gross
Net

-6.33

-20.11

2.90

4.26

7.52

8.16

Lifestyle Conservative Fund–Institutional Class

TCSIX

09 Dec 2011

-4.16

-16.20

0.60

2.11

4.26

4.83

0.56

0.49

Lifestyle Conservative Fund–Retirement Class

TSCTX

09 Dec 2011

-4.23

-16.43

0.36

1.86

4.00

4.57

0.80

0.74

Lifestyle Conservative Fund–Retail Class

TSCLX

09 Dec 2011

-4.24

-16.44

0.33

1.82

3.97

4.54

0.83

0.76

Lifestyle Conservative Fund–Premier Class

TLSPX

09 Dec 2011

-4.28

-16.40

0.42

1.93

4.09

4.66

0.71

0.64

Lifestyle Conservative Fund–Advisor Class

TLSHX

04 Dec 2015

-4.18

-16.28

0.51

2.02

N/A

3.42

0.65

0.59

Lifestyle Conservative Fund Composite Index

-4.63

-14.95

0.89

2.62

4.22

4.65

Morningstar Moderately Conservative Target Risk Index

-5.33

-16.66

0.15

2.17

3.81

4.36

Lifestyle Growth Fund–Institutional Class

TSGGX

09 Dec 2011

-5.71

-21.44

2.58

3.48

6.98

7.68

0.68

0.60

Lifestyle Growth Fund–Retirement Class

TSGRX

09 Dec 2011

-5.74

-21.65

2.32

3.22

6.71

7.41

0.93

0.85

Lifestyle Growth Fund–Retail Class

TSGLX

09 Dec 2011

-5.75

-21.66

2.29

3.20

6.67

7.37

0.96

0.88

Lifestyle Growth Fund–Premier Class

TSGPX

09 Dec 2011

-5.71

-21.42

2.48

3.36

6.83

7.53

0.83

0.75

Lifestyle Growth Fund–Advisor Class

TSGHX

04 Dec 2015

-5.72

-21.50

2.47

3.39

N/A

5.43

0.76

0.68

-5.95

-19.20

3.41

4.68

7.36

7.95

Lifestyle Growth Fund Composite Index
Morningstar Moderately Aggressive Target Risk Index

-6.16

-19.38

2.21

3.74

6.53

7.15

Lifestyle Income Fund–Institutional Class

TSITX

09 Dec 2011

-3.09

-12.52

-0.25

1.36

2.76

3.23

0.62

0.43

Lifestyle Income Fund–Retirement Class

TLSRX

09 Dec 2011

-3.25

-12.76

-0.50

1.11

2.50

2.96

0.87

0.68

Lifestyle Income Fund–Retail Class

TSILX

09 Dec 2011

-3.26

-12.76

-0.55

1.08

2.47

2.94

0.90

0.72

Lifestyle Income Fund–Premier Class

TSIPX

09 Dec 2011

-3.12

-12.65

-0.40

1.21

2.61

3.07

0.78

0.58

Lifestyle Income Fund–Advisor Class

TSIHX

04 Dec 2015

-3.10

-12.57

-0.29

1.34

N/A

2.35

0.70

0.51

-3.69

-11.95

-0.26

1.53

2.55

2.88

Lifestyle Income Fund Composite Index
Morningstar Conservative Target Risk Index

-5.32

-15.76

-1.59

0.82

1.99

2.52

Lifestyle Moderate Fund–Institutional Class

TSIMX

09 Dec 2011

-5.21

-19.84

1.36

2.77

5.70

6.39

0.60

0.55

Lifestyle Moderate Fund–Retirement Class

TSMTX

09 Dec 2011

-5.35

-20.08

1.11

2.50

5.44

6.12

0.85

0.80

Lifestyle Moderate Fund–Retail Class

TSMLX

09 Dec 2011

-5.28

-20.09

1.11

2.48

5.42

6.09

0.87

0.82

Lifestyle Moderate Fund–Premier Class

TSMPX

09 Dec 2011

-5.31

-20.00

1.20

2.60

5.54

6.23

0.76

0.70

Lifestyle Moderate Fund–Advisor Class

TSMHX 04 Dec 2015

-5.23

-19.91

1.30

2.68

N/A

4.47

0.68

0.63

Lifestyle Moderate Fund Composite Index

-5.62

-17.97

1.90

3.60

5.83

6.36

Morningstar Moderate Target Risk Index

-5.92

-18.20

1.14

2.95

5.17

5.77

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and principal value will fluctuate so that shares
redeemed may be worth more or less than their original cost. Current performance may be higher or lower than the performance shown. Total returns for a period of less than
one year are cumulative. Returns without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital gains. For
performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since inception is as of the Fund's oldest share class.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and Premier Class shares are generally available for purchase
through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for
purchase directly from the Fund by certain eligible investors (which include employee benefit plans and financial intermediaries).
A contractual arrangement is in place that limits certain fees and/or expenses. Had fees/expenses not been limited ("capped"), currently or in the past, returns would have been lower. Expense Cap Expiration Date: September 30, 2022. Please
see the prospectuses for details.

TIAA-CREF Lifestyle Funds
As of 30 Sep 2022

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the funds’
investment objectives will be achieved and the advisors’ asset allocation and investment
strategies may not perform as expected. These funds are fund of funds subject to the risks of their
underlying funds in proportion to each fund’s allocation. Because the funds targets investments in a
higher percentage of equity underlying funds, these risks are expected to predominate. Prices of
equity securities may decline significantly over short or extended periods of time. For the
TIAA-CREF Lifestyle Conservative Fund, TIAA-CREF Lifestyle Growth Fund and TIAA-CREF Lifestyle
Moderate Fund, these risks include those of fixed-income underlying funds risks which may be
susceptible to general movements in the bond market and are subject to credit and interest rate
risks. Credit risk arises from an issuer’s ability to make interest and principal payments when due,
as well as the prices of bonds declining when an issuer’s credit quality is expected to deteriorate.
Interest rate risk occurs when interest rates rise causing bond prices to fall. The funds’ income
could decline during periods of falling interest rates. For all funds, non-U.S. investments involve
risks such as currency fluctuation, political and economic instability, lack of liquidity and differing

legal and accounting standards. These underlying fund risks, as well as other risk considerations
are described in detail in the funds’ prospectuses.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor’s objectives and
circumstances and in consultation with his or her advisors.
Glossary
The Morningstar Target Risk Index series consists of five asset allocation indexes that span the risk spectrum
from conservative to aggressive. The family of asset allocation indexes can serve as benchmarks to help with
target-risk mutual fund selection and evaluation by offering an objective yardstick for performance comparison.
All of the indexes are based on a well-established asset allocation methodology from Ibbotson Associates, a
Morningstar company and a leader in the field of asset allocation theory. It is not possible to invest directly in
an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please request a
prospectus or summary prospectus from your financial professional or Nuveen at
800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.

800.752.8700 | nuveen.com

MCM-2526435PR-Q0922P

TIAA-CREF
FUNDS
Equities |
Domestic

Institutional
TRPWX
87244W805

Advisor
TCMHX
87245R151

Premier
TRGPX
87245M558

Retail
TCMGX
87244W870

Retirement
TRGMX
87244W888

TIAA-CREF Mid-Cap Growth Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed its benchmark, the Russell Midcap
Growth Index, during the quarter.
Stocks delivered disappointing results in the third quarter of
2022. Despite signs of resilience in consumer spending and
continued strong job creation, equities struggled amid
decades-high levels of inflation and recession fears fueled by the
Federal Reserve's rate hikes.
However, mid cap growth stocks, as measured by the Fund's
benchmark, were among the better-performing segments of the
U.S. market, posting only a modest decline. Of the 11 benchmark
sectors, four generated gains, led by energy and consumer
staples. Real estate and utilities were the worst performers.

Portfolio review
The familiar headwinds of 2022, including white-hot inflation,
hawkish central banks and the war in Ukraine, continued to take
their toll on investment markets worldwide. Against that challenging
backdrop, we sought to position the Fund with a modest defensive tilt
by trimming the portfolio's exposure to certain highly cyclical areas of
the market, including consumer discretionary. Conversely, we
increased our allocation to the energy sector, looking to benefit from
attractive supply/demand dynamics, and financials, which often rally
during rising rate environments. We maintained our focus on
identifying "recovery opportunities" with strong fundamentals and
longer-term structural tailwinds. As always, the Fund continued to
favor well-run, attractively priced businesses with sustainable growth
potential.

CONTRIBUTORS

DETRACTORS

In terms of individual holdings, the top contributor to the
Fund's relative performance for the quarter came from
cloud-based payroll packaged software company Paylocity
Holding Corp. Paylocity's shares rallied hard, due in large part
to better-than-forecast earnings and guidance thanks to the
healthy U.S. job market.

Among stock-specific detractors from the Fund's relative
return, the largest was health care chemicals and materials
provider Avantor, Inc. Its shares tumbled as a result of
discouraging earnings and guidance due to lackluster
performance from a recent acquisition, along with headwinds
created by U.S. dollar strength.

The second-largest contributor was liquefied natural gas
(LNG) producer Cheniere Energy, Inc. Its stock was buoyed
by strong earnings and investor confidence in the magnitude
and duration of the growth in demand for LNG.

The second largest detractor was dating-oriented application
company Match Group, Inc. Match's earnings also fell short as
key areas of its business, including popular dating app Tinder,
struggled with the execution of strategic priorities.

Rounding out the list of the Fund's top three contributors for
the quarter was health care services company Molina
Healthcare, Inc. Molina benefited from earnings that reflected
solid membership growth, effective cost controls and
improved guidance.

Another meaningful detractor was Cimpress Plc, an
Irish-domiciled American mass customization conglomerate.
Despite good earnings and positive guidance, Cimpress's stock
performed poorly as recession fears gripped global equity
markets.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
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TIAA-CREF Mid-Cap Growth Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Russell Midcap® Growth Index

Inception
date
01 Oct 02
04 Dec 15
30 Sep 09
01 Oct 02
01 Oct 02

QTD
-2.26
-2.39
-2.29
-2.33
-2.32
-0.65

1 year
-38.66
-38.71
-38.72
-38.80
-38.79
-29.50

3 years
0.61
0.53
0.47
0.33
0.37
4.26

5 years
4.09
4.02
3.94
3.79
3.83
7.62

10 years
8.19
8.03
7.86
7.92
10.85

Since
inception
9.62
5.53
9.63
9.32
9.34
10.86

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.46 0.46
0.50 0.50
0.61 0.61
0.75 0.75
0.71 0.71

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Synopsys Inc
Paylocity Holding Corp
Verisk Analytics Inc
Molina Healthcare Inc
Cheniere Energy Inc
Agilent Technologies Inc
Waste Connections Inc
WW Grainger Inc
Pioneer Natural Resources Co
Dexcom Inc

Fund description
Fund net assets
3.53
2.83
2.67
2.43
2.40
2.16
2.16
2.11
2.05
2.02

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return, mainly through
capital appreciation, primarily from equity securities of
medium-sized domestic companies. It normally invests at least 80%
of its assets in mid-cap equity securities. The Fund's management
team looks for companies it believes have prospects for strong
earnings or sales growth, focusing on those that the team believes
may represent high growth industries or rapidly evolving areas of the
economy, that have distinctive products or services and that are
growing faster than companies in the overall equity market. The
Fund may invest up to 20% of its assets in foreign securities.

Portfolio management
Terrence Kontos, CFA | 18 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com

provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.

Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Investments in mid-cap companies are subject to greater
volatility than those of larger companies, but may be less volatile than investments in smaller
companies. Growth stocks tend to be more volatile than other equities and can experience sharp
price declines. Non-U.S. investments involve risks such as currency fluctuation, political and
economic instability, lack of liquidity and differing legal and accounting standards. Holdings selected
by quantitative analysis may perform differently from the market as a whole based on the factors
used in the analysis, the weighting of each factor, and how the factors have changed over time.
These and other risk considerations, such as active management, issuer, small-cap, and style risks
of growth investing, are described in detail in the Fund’s prospectus.

Glossary
The Russell Midcap Growth Index tracks the performance of companies within the Russell Midcap® with a
greater-than-average growth orientation. It is not possible to invest directly in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
800.752.8700 | nuveen.com

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2469661PR-Q0922P
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TIAA-CREF Mid-Cap Value Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Russell Midcap Value
Index, during the quarter.
Stocks delivered disappointing results in the third quarter of
2022. Despite signs of resilience in consumer spending and
continued strong job creation, equities struggled amid decadeshigh levels of inflation and recession fears fueled by the Federal
Reserve's rate hikes.
Mid cap value stocks, as measured by the Fund's benchmark,
generally lagged broader U.S. market indexes. All of the
benchmark's 11 sectors posted negative returns for the period,
led by communication services, real estate and consumer staples.
Industrials and energy were relative outperformers, recording
only modest declines.

Portfolio review
Inflation, economic uncertainty, hawkish monetary policy and
a fraught geopolitical landscape continued to weigh on global
investment markets in the third quarter. Amid the volatility, we
sought to concentrate the Fund's portfolio in our highest-conviction
holdings. We reduced positions in defensive sectors — notably health
care — where we were able to lock in gains. We also increased
exposure to quality businesses that met our risk/reward criteria,
including names in select areas of technology and industrials. Lastly,
we added to the energy sector based on longer-term fundamentals
and supply/demand dynamics. As always, we adhered to our process
of (1) finding and owning companies believed to have performance
catalysts and solid or improving fundamentals, selling at prices that
meet our valuation criteria, and (2) seeking to enhance total return
prospects by generating a dividend yield premium to the benchmark.

CONTRIBUTORS

DETRACTORS

In terms of individual holdings, the largest contributor to the
Fund's third-quarter outperformance was customized health
products and services company Cardinal Health, Inc. Its
shares rose for the period on a combination of better-thanexpected earnings and positive 2023 guidance provided by the
company's new CEO.

On a stock-specific basis, the largest detraction from the
Fund's relative return came from global consumer goods
maker Newell Brands Inc. Newell's shares fell late in the
period as company guidance was lowered based on expected
inventory destocking by some of its largest retail customers.
Additionally, it was a challenging environment for earnings
comparisons given the sales strength Newell enjoyed last year.

LPL Financial Holdings Inc., a brokerage and investment
advisory services company, was the second-largest
contributor. A strong earnings report supported by a higher
interest-rate environment, along with guidance from
management pointing to increased future revenues, helped
buoy LPL's share price.
Also adding significant value was Regal Rexnord Corp. This
motor and motor parts manufacturer benefited from positive
investor sentiment regarding the company's expected secular
growth, driven by its focus on electrical motors and powertrain systems.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

The next-largest detractor was Medical Properties Trust, Inc.,
a real estate investment trust (REIT) that owns health care
facilities. Its stock was hurt by investor concern over a loan
the company extended to one of its largest tenants, which
prompted questions about the tenant's liquidity and the
potential negative impact on Medical Properties' earnings.
Flowserve Corporation, a producer of aftermarket control
systems for industrial equipment, was the third-largest
detractor. Shares of Flowserve were adversely affected by
the company's decision to pre-announce its earnings, which
missed consensus expectations on an earnings-per-share basis
due to disruptions in implementing one of its newest
enterprise resource planning systems.

nuveen.com

TIAA-CREF Mid-Cap Value Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Russell Midcap® Value Index

Inception
date
01 Oct 02
04 Dec 15
30 Sep 09
01 Oct 02
01 Oct 02

QTD
-3.20
-3.26
-3.21
-3.28
-3.29
-4.93

1 year
-9.81
-9.92
-9.93
-10.07
-10.04
-13.56

3 years
3.38
3.28
3.23
3.06
3.10
4.50

5 years
3.15
3.04
2.99
2.83
2.88
4.76

10 years
7.96
7.79
7.63
7.69
9.44

Since
inception
9.71
5.28
8.63
9.42
9.42
10.06

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.45 0.45
0.54 0.54
0.60 0.60
0.76 0.76
0.70 0.70

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Allstate Corp
Alliant Energy Corp
Pioneer Natural Resources Co
Ameriprise Financial Inc
Cardinal Health Inc
Corteva Inc
Hewlett Packard Enterprise Co
Lennar Corp
American Electric Power Co Inc
Baxter International Inc

Fund description
Fund net assets
2.38
2.10
1.77
1.76
1.76
1.74
1.66
1.60
1.50
1.50

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return, mainly through
capital appreciation, primarily from equity securities of
medium-sized domestic companies. It normally invests at least 80%
of its assets in mid-cap equity securities that the Fund's management
team believes are undervalued based on an evaluation of their
potential worth. Particular emphasis is placed on a variety of
comparative valuation criteria to determine whether a company
might be undervalued, including numerous financial ratios such as
stock price-to-book value, stock price-to-earnings, free cash flow,
debt-to-capital and, to a lesser extent, dividend yield. The Fund may
invest up to 20% of its assets in foreign securities.

Portfolio management
David A. Chalupnik, CFA | 38 years industry experience
Evan F. Staples, CFA | 17 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Investments in mid-cap companies are subject to greater
volatility than those of larger companies, but may be less volatile than investments in smaller
companies. Non-U.S. investments involve risks such as currency fluctuation, political and
economic instability, lack of liquidity and differing legal and accounting standards. These and other
risk considerations, such as active management, issuer, small-cap, and style risks of value
investing, are described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
800.752.8700 | nuveen.com

any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Russell Midcap Value Index tracks the performance of companies within the Russell Midcap® with a
greater-than-average value orientation. It is not possible to invest directly in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2469656PR-Q0922P
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TIAA-CREF Quant International Small-Cap Equity
Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed its benchmark, the MSCI All Country
World ex USA Small Cap Index, during the quarter.
Overseas equities fell sharply in the third quarter of 2022, with
developed markets (ex-U.S.) showing more resilience than their
emerging market counterparts. Eurozone stocks suffered as
companies reported worsening business conditions and price
pressures linked to soaring energy costs. In Asia, Chinese stocks
struggled due to the government's zero-Covid policies, regulatory
crackdowns and tensions with the West. Meanwhile, Japanese
equities finished the quarter with a modest loss. Non-U.S.
currencies weakened versus the dollar, reflecting higher U.S.
interest rates and strong investor demand for the greenback given
its safe-haven status in a volatile environment. This magnified
international equity losses when translated into dollar terms.

Portfolio review
The Fund's quantitative investment process monitored a range of
market factors to drive stock selection within the international small
cap universe, with a focus on trend- and sentiment-related market
data, as well as more traditional data related to company
fundamentals and valuation mispricing.
The portfolio management team used a global model with
adjustments for specific regions to account for data availability and
applicability to execute this investment process across several distinct
geographic areas.

CONTRIBUTORS

DETRACTORS

On a sector basis, consumer staples, financials and
communication services were the top contributors to the
Fund's third-quarter relative performance, reflecting solid
stock selection within those sectors.

From a sector perspective, industrials was the largest
detractor from the Fund's relative performance in the third
quarter, driven by negative stock selection within the sector.
Unfavorable stock selection in the real estate and materials
sectors hurt results as well.

As for quantitative factors, stocks identified as having strong
sub-industry momentum, and those with positive broker and
credit-related sentiment, performed well.
From a country standpoint, China, the U.K. and Indonesia
added the most value, reflecting favorable stock selection.
In terms of individual holdings, overweights in Indonesian oil
and gas company PT Medco Energi Internasional Tbk and
South Korean-based aircraft engine producer Hanwha
Aerospace Co., Ltd. were the largest contributors. A position
in OCI NV, a Dutch global producer of nitrogen products, also
boosted results.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Regarding quantitative factors, the Fund's fundamental
quality and valuation mispricing signals fared poorly during
the quarter.
The largest country-level detractor was an underweight in
India. Canada and Australia also detracted, largely due to
underperforming stocks held in those countries.
Among specific names, Taiwanese semiconductor chipmaker
Parade Technologies, Ltd. was the quarter's largest detractor,
followed by Hong Kong-based machinery designer and
manufacturer L.K. Technology Holdings Limited and British
real estate firm Tritax Big Box REIT Plc.

nuveen.com

TIAA-CREF Quant International Small-Cap Equity Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
MSCI ACWI ex USA Small Cap Index

Inception
date
09 Dec 16
09 Dec 16
09 Dec 16
09 Dec 16
09 Dec 16

QTD
-9.79
-9.80
-9.88
-9.90
-9.81
-8.37

1 year
-27.76
-27.84
-27.91
-28.10
-27.93
-28.93

3 years
-1.95
-2.04
-2.18
-2.44
-2.18
0.38

5 years
-3.56
-3.62
-3.71
-3.98
-3.78
-0.56

Since
inception
0.94
0.87
0.78
0.50
0.71
3.31

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com.

Expense ratios
Gross
Net
0.71 0.71
0.80 0.80
0.96 0.90
2.20 1.14
0.96 0.96

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
OCI NV
Tourmaline Oil Corp
HUGO BOSS AG
IG Group Holdings PLC
SPIE SA
Incitec Pivot Ltd
Global Unichip Corp
Sankyo Co Ltd
Hitachi Zosen Corp
Fujikura Ltd

Fund description
Fund net assets
0.70
0.61
0.59
0.59
0.57
0.57
0.57
0.56
0.56
0.56

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return, mainly through
capital appreciation. Under normal circumstances, The Fund invests
at least 80% of its assets in small-cap equity securities of foreign
issuers, primarily those believed to have favorable prospects for long
term capital appreciation. A small cap equity security is a security
within the capitalization range of companies included in its
benchmark, the MSCI ACWI ex USA Small Cap Index. The Fund may
invest in equity securities of small companies across a wide range of
sectors, growth rates and valuations. The Fund maintains
investments of equity securities of foreign issuers in at least three
countries other than the United States. The Fund's investment
manager uses proprietary quantitative models to evaluate and score a
broad universe of stocks in which the Fund invests.

Portfolio management
Max A. Kozlov, CFA | 25 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com

provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.

Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These risks are magnified in emerging markets. Small-cap stocks involve substantial
risk and potential increased price volatility as prices of small-cap stocks may be subject to more
abrupt or erratic movements, and to wider fluctuations than stock prices of larger, more established
companies or the market averages in general. Holdings selected by quantitative analysis may
perform differently from the market as a whole based on the factors used in the analysis, the
weighting of each factor, and how the factors have changed over time. These and other risk
considerations, such as illiquid investments and issuer risks, are described in detail in the Fund’s
prospectus.

Glossary
The MSCI ACWI ex USA Small Cap Index is a free float-adjusted market capitalization weighted index that is
designed to measure the small-cap equity market performance of developed and emerging market nations,
excluding the United States. It is not possible to inveset directly in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
800.752.8700 | nuveen.com

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2528177PR-Q0922P
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TIAA-CREF Quant Small-Cap Equity Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Russell 2000 Index,
during the quarter.
Concerns about decades-high levels of inflation and the potential
for a recession driven by the Federal Reserve's aggressive rate
hikes fueled a drop in U.S. stocks of all capitalization sizes.
Based on respective Russell indexes, small caps bested mid caps
and large caps, while growth weathered the down quarter better
than value. Nine of the Russell 2000's 11 sectors posted negative
returns for the quarter, led by real estate, communication
services and consumer staples. Health care and energy were the
only sectors to post gains.

Portfolio review
The Fund's quantitative investment process monitored a range of
market factors to drive stock selection within the small cap universe,
with a focus on sentiment-based data, as well as traditional data such
as company fundamentals and fundamental mispricing.
Overall, the model's sentiment-based factors were more effective
than fundamental-based factors during the third quarter.

CONTRIBUTORS

DETRACTORS

In terms of sectors, industrials, financials and information
technology contributed the most to the Fund's third-quarter
outperformance, reflecting favorable stock selection within
those sectors.

On a sector basis, consumer discretionary, communication
services and materials detracted from the Fund's relative
performance for the period, a function of unsuccessful stock
selection.

As identified by the Fund's quantitative model, companies
with positive hedge fund- and insider-related sentiment
added value.

Regarding quantitative model factors, companies with
quality- and profitability-related insights lagged. Stocks
identified as being fundamentally mispriced also fared poorly.

Among individual names, the two largest contributors were
biopharmaceutical companies. Global Blood Therapeutics,
Inc. entered into an agreement to be acquired, while
ChemoCentryx was the subject of a proposed merger.
Shares of Enovix Corp. also surged following solid earnings
and news that the next-generation battery manufacturer had
reached several customer-related milestones.

From a company-specific perspective, semiconductor supplier
Semtech Corporation detracted the most. Semtech's shares
fell after the company cut its earnings forecast, leading to
multiple analyst downgrades.
Underweighting clinical-stage biopharmaceutical firm Karuna
Therapeutics, Inc. also hampered returns, as its stock
rocketed higher following positive trial results for its
schizophrenia therapy.
Coherent Corp. (previously known as II-VI, Inc.), a
manufacturer of optical materials and semiconductors,
struggled amid concerns that a slower macroeconomic
environment, combined with increased interest expenses, may
act as headwinds.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF Quant Small-Cap Equity Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Russell 2000® Index

Inception
date
01 Oct 02
04 Dec 15
30 Sep 09
01 Oct 02
01 Oct 02

QTD
-0.80
-0.80
-0.74
-0.85
-0.83
-2.19

1 year
-18.05
-18.12
-18.15
-18.29
-18.25
-23.50

3 years
5.87
5.79
5.71
5.57
5.60
4.29

5 years
4.58
4.50
4.43
4.30
4.32
3.55

10 years
9.67
9.51
9.34
9.40
8.55

Since
inception
9.68
6.95
10.24
9.40
9.39
9.27

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.41 0.41
0.49 0.49
0.56 0.56
0.72 0.72
0.66 0.66

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
PBF Energy Inc
Comfort Systems USA Inc
Sanmina Corp
Chesapeake Energy Corp
Global Blood Therapeutics Inc
Texas Roadhouse Inc
Shockwave Medical Inc
Lantheus Holdings Inc
Cadence Bank
ExlService Holdings Inc

Fund description
Fund net assets
0.92
0.91
0.70
0.68
0.67
0.60
0.60
0.59
0.58
0.58

The Fund seeks a favorable long-term total return, mainly through
capital appreciation, primarily from equity securities of smaller
domestic companies. It normally invests at least 80% of its assets in
small-cap equity securities across a wide range of sectors, growth
rates and valuations that management believes appear to have
favorable prospects for significant long-term capital appreciation.
Management employs proprietary quantitative models that typically
weigh many different variables, including the valuation of a stock
versus the market or its peers, future earnings and sustainable
growth prospects, and the price and volume trends of the stock. The
Fund seeks to generate a favorable long-term return while also
managing its relative risk versus the index.

Positions are subject to change. The positions listed are not recommendations to buy or sell.

Portfolio management
Pei Chen | 32 years industry experience
Max A. Kozlov, CFA | 25 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com

provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.

Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Prices of equity securities may decline significantly over
short or extended periods of time. Small-cap stocks involve substantial risk and potential
increased price volatility as prices of small-cap stocks may be subject to more abrupt or erratic
movements, and to wider fluctuations than stock prices of larger, more established companies or
the market averages in general. Holdings selected by quantitative analysis may perform differently
from the market as a whole based on the factors used in the analysis, the weighting of each factor,
and how the factors have changed over time. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These and other risk considerations, such as active management, issuer, and mid-cap
risks, are described in detail in the Fund’s prospectus.

Glossary
The Russell 2000® Index measures the performance of the small cap segment of the U.S. equity universe which
includes approximately 2000 of the largest securities based on a contribution of their market cap and current
index measurement. It is not possible to invest direclty in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
800.752.8700 | nuveen.com

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2528178PR-Q0922P
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TIAA-CREF Quant Small/Mid-Cap Equity Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Russell 2500 Index,
during the quarter.
Concerns about decades-high levels of inflation and the potential
for a recession driven by the Federal Reserve's aggressive rate
hikes fueled a drop in U.S. stocks of all capitalization sizes.
Based on respective Russell indexes, small caps bested mid caps
and large caps, while growth weathered the down quarter better
than value. Nine of the Russell 2500's 11 sectors posted negative
results, with real estate, communication services and utilities
faring the worst. Health care and energy were the only sectors to
post gains.

Portfolio review
The Fund's quantitative investment process monitored a range of
market factors to drive stock selection within the small- and mid-cap
universe, with a focus on traditional data such as company
fundamentals and fundamental mispricing, as well as trend and
sentiment-related market data. To execute this process, the portfolio
management team used a conditional stock selection model based on
the risk profile of the stocks in the investable universe.
Stocks within all risk groups contributed during the quarter. Those in
the high-risk group added the most value.

CONTRIBUTORS

DETRACTORS

Among sectors, information technology, industrials and real
estate were the top contributors to the Fund's third-quarter
outperformance, reflecting favorable stock selection within
those sectors.

In terms of sectors, health care, energy and consumer staples
detracted from the Fund's relative performance for the period,
a function of unfavorable stock selection in those sectors.

As identified by the Fund's quantitative model, stocks with
positive broker-related sentiment fared well across the high-,
medium- and low-risk groups.
On a stock-specific basis, two health care companies
contributed the most to the Fund's third-quarter
outperformance. Both in-home health platform Signify
Health, Inc. and biopharmaceutical company Global Blood
Therapeutics, Inc. entered into agreements to be acquired.
Shares of oil refiner PBF Energy, Inc. also soared, as the
company benefited from strong global demand for fuel.

From a quantitative model perspective, fundamental-related
factors were weak across the high-, medium- and low- risk
groups.
Regarding individual holdings, an underweight in solar panel
manufacturer First Solar, Inc. detracted the most. First Solar's
shares rallied following the passage of the Inflation Reduction
Act, which investors viewed positively.
Overweighting weight management company Medifast, Inc.
also hampered returns, as management lowered revenue
guidance.
The third-largest detraction came from an overweight in
semiconductor supplier Semtech Corporation, whose stock
slumped after a cut in the firm's earnings outlook led to
multiple analyst downgrades.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF Quant Small/Mid-Cap Equity Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Russell 2500® Index

Inception
date
05 Aug 16
05 Aug 16
05 Aug 16
05 Aug 16
05 Aug 16

QTD
-2.32
-2.23
-2.30
-2.34
-2.33
-2.82

1 year
-17.46
-17.53
-17.63
-17.70
-17.61
-21.11

3 years
8.56
8.46
8.35
8.17
8.31
5.36

5 years
8.85
8.83
8.69
8.46
8.58
5.45

Since
inception
10.41
10.37
10.23
10.00
10.13
7.38

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.47 0.47
0.59 0.59
0.66 0.66
0.87 0.87
0.72 0.72

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Builders FirstSource Inc
PBF Energy Inc
UFP Industries Inc
Brown & Brown Inc
Cboe Global Markets Inc
Booz Allen Hamilton Holding Corp
Reliance Steel & Aluminum Co
Atkore Inc
APA Corp
Lamb Weston Holdings Inc

Fund description
Fund net assets
0.69
0.68
0.65
0.64
0.63
0.62
0.61
0.61
0.58
0.54

The Fund seeks a favorable long-term total return, mainly through
capital appreciation. It normally invests at least 80% of its assets in
small-cap and mid-cap equity securities. The Fund seeks to invest in
companies across a wide range of sectors, growth rates and
valuations. The Fund's management team seeks to add incremental
returns over its stated benchmark index, while also managing the
relative risk of the Fund versus its benchmark index. The Fund’s
management team uses proprietary quantitative models based on
financial and investment theories to evaluate and score a broad
universe of stocks in which the Fund invests. The Fund will invest
primarily in securities within the capitalization range of companies
included in the Russell 2500™ Index.

Positions are subject to change. The positions listed are not recommendations to buy or sell.

Portfolio management
Pei Chen | 32 years industry experience
Max A. Kozlov, CFA | 25 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Prices of equity securities may decline significantly over
short or extended periods of time. Small-cap stocks involve substantial risk and potential
increased price volatility as prices of small-cap stocks may be subject to more abrupt or erratic
movements, and to wider fluctuations than stock prices of larger, more established companies or
the market averages in general. Investments in mid-cap companies are subject to greater volatility
than those of larger companies, but may be less volatile than investments in smaller companies.
Holdings selected by quantitative analysis may perform differently from the market as a whole
based on the factors used in the analysis, the weighting of each factor, and how the factors have
changed over time. Non-U.S. investments involve risks such as currency fluctuation, political and
economic instability, lack of liquidity and differing legal and accounting standards. These and other
risk considerations, such as active management, issuer, and mid-cap risks, are described in detail
in the Fund’s prospectus.
800.752.8700 | nuveen.com

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Russell 2500TM Index measures the performance of the 2,500 smallest companies in the Russell 3000®
Index. It is not possible to invest directly in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2528181PR-Q0922P

TIAA-CREF
FUNDS
Equities |
Domestic

Institutional
TIREX
87244W797

Advisor
TIRHX
87245P593

Premier
TRRPX
87245M327

Retail
TCREX
87244W771

Retirement
TRRSX
87244W789

TIAA-CREF Real Estate Securities Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the FTSE NAREIT All
Equity REIT Index, during the quarter.
Real estate investment trusts (REITs) experienced broad-based
losses in the third quarter of 2022, as white-hot inflation and the
Federal Reserve's hawkish monetary policy drove recession fears.
All 12 benchmark sectors posted negative returns for the period,
although the scope of losses varied. Historically cyclical property
types such as retail and lodging outperformed the overall
benchmark, while growth and defensive sectors like data centers,
infrastructure and health care trailed. All told, REITs lagged
broad-market U.S. equity indexes.

Portfolio review
During the quarter, we concentrated the portfolio's exposure in our
highest-conviction names. At the same time, we made some
adjustments to the Fund's holdings, largely on the margins, due to
the Federal Reserve's aggressive rate hikes designed to combat
soaring inflation. We nominally reduced our allocation to certain
areas of the residential sector where we began to see the negative
effects of higher interest rates — namely, REITs with exposure to the
Sun Belt region of the U.S. We redeployed those assets into
companies that have demonstrated the ability to raise prices without
necessarily losing customers and to generate growth during an
economic slowdown (e.g., infrastructure REITs). Overall, we
remained focused on investing in high-quality REITs with superior
assets located in supply-constrained markets.

CONTRIBUTORS

DETRACTORS

Among individual holdings, two of the top contributors to the
Fund's third-quarter outperformance were overweight
positions in regional mall REIT Simon Property Group, Inc.
and apartment REIT AvalonBay Communities, Inc. Both
REITs delivered modestly negative returns but outperformed
their respective sector peers and the benchmark.

One key detractor from the Fund's relative results was an
underweight in STORE Capital Corporation, a shopping
center REIT whose shares rallied following an announcement
that the company was being acquired at a premium.

The third-largest contribution came from an underweight
position in data center REIT Digital Realty Trust, Inc. Despite
generating strong operating metrics such as improving rental
rates, shares of Digital Realty fell as its earnings were
hampered by several exogenous factors. These included the
rising cost of capital due to higher interest rates and weaker
results from overseas operations amid U.S. dollar strength.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

An underweight in entertainment and hospitality REIT VICI
Properties detracted as well. With many analysts and
economists calling for a U.S. recession next year, VICI's stock
was buoyed by steady earnings and solid guidance based on
the sector's historical resilience to economic slowdowns.
Also hurting Fund performance versus the benchmark was an
overweight in Sun Communities, Inc., a manufactured
housing REIT. Its performance was hindered by
weaker-than-expected guidance largely attributable to the
negative effects of a stronger U.S. dollar on its overseas
operations.

nuveen.com

TIAA-CREF Real Estate Securities Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
FTSE Nareit All Equity REITs Index

Inception
date
01 Oct 02
04 Dec 15
30 Sep 09
01 Oct 02
01 Oct 02

QTD
-10.57
-10.60
-10.60
-10.63
-10.63
-10.83

1 year
-20.73
-20.81
-20.84
-20.93
-20.92
-16.27

3 years
-0.85
-0.96
-0.99
-1.12
-1.09
-1.10

5 years
4.82
4.69
4.66
4.52
4.55
4.10

10 years
7.11
6.95
6.79
6.85
6.99

Since
inception
9.15
5.57
10.13
8.89
8.91
9.23

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.47 0.47
0.59 0.59
0.62 0.62
0.75 0.75
0.72 0.72

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Prologis Inc
American Tower Corp
Simon Property Group Inc
AvalonBay Communities Inc
Equity Residential
Rexford Industrial Realty Inc
Equinix Inc
Public Storage
Sun Communities Inc
Crown Castle Inc

Fund description
Fund net assets
7.42
6.95
5.21
5.04
4.35
4.05
3.77
3.40
3.37
3.24

The Fund seeks to obtain a favorable long-term total return through
both capital appreciation and current income, by investing primarily
in equity securities of companies principally engaged in or related to
the real estate industry. It typically invests at least 80% of its assets in
real estate securities, including those of companies that own
significant real estate assets, such as real estate investment trusts
(REITs). The Fund is actively managed using a research-oriented
investment process with a focus on cash flows and asset values. The
Fund does not invest directly in real estate. It may invest up to 15% of
its assets in real estate securities of foreign issuers and up to 20% in
equity (including preferred stock) and debt securities of issuers that
are not engaged in or related to the real estate industry.

Positions are subject to change. The positions listed are not recommendations to buy or sell.

Portfolio management
David Copp | 25 years industry experience
Brendan Lee | 23 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com

provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.

Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. The real estate industry is greatly affected by economic
downturns or by changes in real estate values, rents, property taxes, interest rates, tax treatment,
regulations, or the legal structure of the REIT. Concentrating assets in a particular industry, sector
of the economy, or markets may increase volatility because the investment will be more susceptible
to the impact of market, economic, regulatory, and other factors affecting that industry or sector
compared with a more broadly diversified asset allocation. Non-U.S. investments involve risks
such as currency fluctuation, political and economic instability, lack of liquidity and differing legal
and accounting standards. These and other risk considerations, such as active management,
issuer, mid-cap, and small-cap risks, are described in detail in the Fund’s prospectus.

Glossary
The FTSE Nareit All Equity REITs Index measures the performance of publicly traded real estate investment
trusts in the United States that own, manage and lease investment-grade commercial real estate. It is not
possible to invest direclty in an index.

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
800.752.8700 | nuveen.com

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2527531PR-Q0922P
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Institutional
TISCX
87244W300

Advisor
TICHX
87245R128

Premier
TRPSX
87245M517

Retail
TICRX
886315738

Retirement
TRSCX
87244W755

TIAA-CREF Social Choice Equity Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed its benchmark, the Russell 3000
Index, during the quarter.
Stocks delivered disappointing results in the third quarter
of 2022. Despite signs of resilience in consumer spending
and continued strong job creation, equities struggled amid
decades-high levels of inflation and recession fears fueled
by the Federal Reserve's rate hikes.
Just two of the Russell 3000's 11 sectors, energy and consumer
discretionary, posted positive returns for the period. Their
modest gains were more than offset by negative performance
in other sectors, with communication services, real estate and
materials lagging the most.

Portfolio review
The Fund's portfolio managers use a quantitative approach to
attempt to replicate, to the extent possible given the eligible universe,
the risk characteristics of its benchmark, the Russell 3000 Index — a
broad measure of the U.S. equity market whose composition is not
subject to the environmental, social and governance (ESG) criteria
that apply to the Fund.
All companies must meet ESG performance standards to be eligible
for inclusion, favoring companies with leadership in ESG performance relative to their peers. Additionally, they are subject to an
evaluation of certain controversial business activities and practices.

CONTRIBUTORS

DETRACTORS

The investment objective of the portfolio is to match the
overall risk characteristics and long-term performance of
the benchmark. The exclusion and overweighting of certain
stocks, which are determined through quantitative modeling,
produced varying effects on the Fund's performance versus
its benchmark.

The investment objective of the portfolio is to match the
overall risk characteristics and long-term performance of
the benchmark. The exclusion and overweighting of certain
stocks, which are determined through quantitative modeling,
produced varying effects on the Fund's performance versus
its benchmark.

On a sector basis, communication services was the largest
contributor to the Fund's relative performance, thanks to
favorable stock selection and an underweight allocation.
Health care and energy also contributed, reflecting strong
stock selection in those sectors.

Among sectors, information technology, consumer
discretionary and materials were the largest detractors from
the Fund's relative return for the quarter, driven primarily by
unfavorable stock selection.

In terms of company-specific positions, not owning Alphabet
Inc. contributed the most. Its stock fell by double-digits
during the period, far more than the overall benchmark.
Alphabet is ineligible for inclusion in the Fund based on ESG
criteria. The second- and third-largest contributors were
overweight positions in ON Semiconductor Corporation and
PayPal Holdings, Inc.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Regarding individual names, not owning Apple Inc. and
Amazon.com, Inc. detracted the most. Shares of both
companies rose during the period despite a broad market
decline. Neither Apple nor Amazon is eligible for inclusion in
the Fund based on ESG criteria. The third-largest detractor
from relative performance was an overweight in Intel
Corporation.

nuveen.com

TIAA-CREF Social Choice Equity Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Russell 3000® Index

Inception
date
01 Jul 99
04 Dec 15
30 Sep 09
31 Mar 06
01 Oct 02

QTD
-4.49
-4.50
-4.51
-4.55
-4.55
-4.46

1 year
-17.98
-18.04
-18.14
-18.17
-18.20
-17.63

3 years
7.53
7.44
7.35
7.26
7.26
7.70

5 years
8.51
8.43
8.33
8.21
8.23
8.62

10 years
11.16
10.99
10.86
10.88
11.39

Since
inception
6.20
9.77
11.12
7.80
9.24
6.44

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.17 0.17
0.25 0.25
0.33 0.33
0.44 0.44
0.42 0.42

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Microsoft Corp
Tesla Inc
Procter & Gamble Co
Home Depot Inc
NVIDIA Corp
Eli Lilly & Co
Mastercard Inc
PepsiCo Inc
Coca-Cola Co
Thermo Fisher Scientific Inc

Fund description
Fund net assets
5.31
2.33
1.31
1.29
1.25
1.24
1.16
1.11
1.08
1.03

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return that reflects the
investment performance of the overall U.S. stock market while giving
special consideration to certain environmental, social and
governance criteria ("ESG"). The Fund's evaluation process favors
companies with leadership in ESG performance relative to their
peers. Under normal circumstances, the Fund invests at least 80% of
its assets in equity securities. The Fund attempts to achieve the
return of the U.S. stock market as represented by its benchmark, the
Russell 3000® Index, while investing in companies whose activities
are consistent with the Fund's ESG criteria.

Portfolio management
Effective 01 May 2022, Darren Tran was added as a portfolio manager on the strategy. This update did
not impact the investment strategy.
Jim Campagna, CFA | 31 years industry experience
Lei Liao, CFA | 18 years industry experience
Darren Tran | 22 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. The Fund will include only holdings deemed consistent with
the applicable Environmental Social Governance (ESG) guidelines. As a result, the universe of
investments available to the Fund will be more limited than other funds that do not apply such
guidelines. ESG criteria risk is the risk that because the Fund’s ESG criteria exclude securities of
certain issuers for nonfinancial reasons, the Fund may forgo some market opportunities available to
funds that don’t use these criteria. Prices of equity securities may decline significantly over short
or extended periods of time. Holdings selected by quantitative analysis may perform differently
from the market as a whole based on the factors used in the analysis, the weighting of each factor,
and how the factors have changed over time. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These and other risk considerations, such as active management, issuer, mid-cap, and
small-cap risks, are described in detail in the Fund’s prospectus.
Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect

800.752.8700 | nuveen.com

exposure to issuers, sectors, industries, limiting the type and number of investment opportunities
available, which could result in excluding investments that perform well.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Russell 3000® Index measures the performance of the stocks of the 3,000 largest publicly traded U.S.
companies, based on market capitalization. It is not possible to invest directly in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2522626PR-Q0922P
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TIAA-CREF Social Choice International Equity Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed its benchmark, the MSCI EAFE Index,
during the quarter.
Overseas equity markets were broadly negative in the third
quarter of 2022. The impacts of slowing growth, tightening
financial conditions, hot inflation, and geopolitical risk were felt
far and wide. Eurozone stocks suffered amid worsening business
conditions and price pressures linked to soaring energy costs. In
Asia, Japan finished the quarter with a modest loss.
Non-U.S. currencies weakened versus the dollar, reflecting higher
U.S. interest rates and strong investor demand for the greenback
given its safe-haven status in a volatile environment. This
magnified international equity losses when translated into dollar
terms.

Portfolio review
The Fund's portfolio managers use a quantitative approach to
attempt to replicate, to the extent possible given the eligible universe,
the risk characteristics of its benchmark, the MSCI EAFE Index —
a broad measure of developed international equity markets whose
composition is not subject to the environmental, social and
governance (ESG) criteria that apply to the Fund.
All companies must meet ESG performance standards to be
eligible for inclusion, favoring companies with leadership in ESG
performance relative to their peers. Additionally, they are subject
to an evaluation of certain controversial business activities and
practices.

CONTRIBUTORS

DETRACTORS

The investment objective of the portfolio is to match the
overall risk characteristics and long-term performance of
the benchmark. The exclusion and overweighting of certain
stocks, which are determined through quantitative modeling,
produced varying effects on the Fund's performance versus
its benchmark.

The investment objective of the portfolio is to match the
overall risk characteristics and long-term performance of
the benchmark. The exclusion and overweighting of certain
stocks, which are determined through quantitative modeling,
produced varying effects on the Fund's performance versus
its benchmark.

On a sector basis, health care and industrials were the top
contributors to the Fund's third-quarter relative performance,
reflecting favorable stock selection in those sectors.

From a sector perspective, consumer discretionary, consumer
staples and financials detracted the most from the Fund's
relative performance, largely due to negative stock selection
in each.

In terms of individual names, the top contributor was not
owning French health care company Sanofi. Shares of the
company fell by considerably more than the benchmark
during the period. Sanofi is not eligible for inclusion in the
Fund based on ESG criteria. Overweights in Australian
mining services firm Mineral Resources Limited and Japanese
food and biotechnology company Ajinomoto Co., Inc. also
provided a lift. Shares of both companies realized double-digit
gains for the quarter.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Regarding company-specific detractors, the largest were zero
weightings in British-based multinational oil company Shell
plc and French luxury goods company LVMH Moet Hennessy
Louis Vuitton SE. While shares of Shell and LVMH declined,
they fared better than the overall index. Neither company is
eligible for inclusion in the Fund based on ESG criteria. An
overweight in British telecommunications company BT Group
plc also weighed on relative results.

nuveen.com

TIAA-CREF Social Choice International Equity Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
MSCI EAFE® Index

Inception
date
07 Aug 15
04 Dec 15
07 Aug 15
07 Aug 15
07 Aug 15

QTD
-10.87
-10.88
-10.95
-11.00
-10.92
-9.36

1 year
-25.24
-25.32
-25.41
-25.49
-25.43
-25.13

3 years
-1.36
-1.47
-1.54
-1.70
-1.60
-1.83

5 years
-0.46
-0.55
-0.64
-0.82
-0.72
-0.84

Since
inception
1.52
2.27
1.35
1.17
1.26
1.02

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.36 0.36
0.46 0.46
0.52 0.52
0.70 0.70
0.61 0.61

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Nestle SA
Roche Holding AG
AstraZeneca PLC
ASML Holding NV
Novo Nordisk A
Toyota Motor Corp
TotalEnergies SE
HSBC Holdings PLC
Commonwealth Bank of Australia
BP PLC

Fund description
Fund net assets
2.77
2.15
1.68
1.65
1.64
1.41
1.25
1.14
1.09
1.05

The Fund seeks a favorable long-term total return that reflects the
investment performance of the overall foreign equity markets while
giving special consideration to certain environmental, social and
governance ("ESG") criteria. The Fund's evaluation process favors
international companies with leadership in ESG performance relative
to their peers. Under normal circumstances, the Fund invests at least
80% of its assets in equity securities of foreign issuers. The Fund
attempts to achieve the return of the foreign equity markets, as
represented by its benchmark index, the Morgan Stanley Capital
International EAFE (Europe, Australasia, Far East) Index (the "MSCI
EAFE® Index") while investing in companies whose activities are
consistent with the Fund's ESG criteria.

Positions are subject to change. The positions listed are not recommendations to buy or sell.

Portfolio management
Effective 01 May 2022, Darren Tran was added as a portfolio manager on the strategy. This update did
not impact the investment strategy.
Jim Campagna, CFA | 31 years industry experience
Lei Liao, CFA | 18 years industry experience
Darren Tran | 22 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. The Fund will include only holdings deemed consistent with
the applicable Environmental Social Governance (ESG) guidelines. As a result, the universe of
investments available to the Fund will be more limited than other funds that do not apply such
guidelines. ESG criteria risk is the risk that because the Fund’s ESG criteria exclude securities of
certain issuers for nonfinancial reasons, the Fund may forgo some market opportunities available to
funds that don’t use these criteria. Prices of equity securities may decline significantly over short
or extended periods of time. Holdings selected by quantitative analysis may perform differently
from the market as a whole based on the factors used in the analysis, the weighting of each factor,
and how the factors have changed over time. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These and other risk considerations, such as active management, issuer, large-cap, and
mid-cap risks, are described in detail in the Fund’s prospectus.
800.752.8700 | nuveen.com

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The MSCI EAFE Index is a free float-adjusted market capitalization weighted index designed to measure
developed market equity performance, excluding the U.S. and Canada. It is not possible to invest directly in an
index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2522627PR-Q0922P

TIAA-CREF
FUNDS
Equities |
Domestic

Institutional
TNWCX
87245R383

Advisor
TCCHX
87245R110

Premier
TPWCX
87245R391

Retail
TLWCX
87245R425

Retirement
TEWCX
87245R417

TIAA-CREF Social Choice Low Carbon Equity Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed its benchmark, the Russell 3000
Index, during the quarter.
Stocks delivered disappointing results in the third quarter
of 2022. Despite signs of resilience in consumer spending
and continued strong job creation, equities struggled amid
decades-high levels of inflation and recession fears fueled
by the Federal Reserve's rate hikes.
Just two of the Russell 3000's 11 sectors, energy and consumer
discretionary, posted positive returns for the period. Their
modest gains were more than offset by negative performance
in other sectors, with communication services, real estate and
materials lagging the most.

Portfolio review
The Fund's portfolio managers use a quantitative approach to
attempt to replicate, to the extent possible given the eligible universe,
the risk characteristics of its benchmark, the Russell 3000 Index — a
broad measure of the U.S. equity market whose composition is not
subject to the environmental, social and governance (ESG) criteria
that apply to the Fund.
All companies must meet ESG performance standards to be
eligible for inclusion, favoring companies with leadership in ESG
performance relative to their peers. Companies are subject to an
evaluation of certain controversial business activities and practices,
as well as of current and future carbon emissions. The aim is to
construct a portfolio with a significantly lower carbon footprint
than its benchmark.

CONTRIBUTORS

DETRACTORS

The investment objective of the portfolio is to match the
overall risk characteristics and long-term performance of
the benchmark. The exclusion and overweighting of certain
stocks, which are determined through quantitative modeling,
produced varying effects on the Fund's performance versus
its benchmark.

The investment objective of the portfolio is to match the
overall risk characteristics and long term performance of
the benchmark. The exclusion and overweighting of certain
stocks, which are determined through quantitative modeling,
produced varying effects on the Fund's performance versus
its benchmark.

On a sector basis, communication services was the largest
contributor to the Fund's relative performance, thanks to
favorable stock selection and an underweight allocation.
Health care and energy also contributed, reflecting strong
stock selection in those sectors.

Among sectors, information technology, energy and materials
were the largest detractors from the Fund's relative return for
the quarter, driven primarily by unfavorable stock selection.

In terms of company-specific positions, not owning Alphabet
Inc. contributed the most. Its stock fell by double-digits
during the period, far more than the overall benchmark.
Alphabet is ineligible for inclusion in the Fund based on ESG
criteria. The second- and third-largest contributors were
overweight positions in ON Semiconductor Corporation and
PayPal Holdings, Inc.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Regarding individual names, not owning Apple Inc. and
Amazon.com, Inc. detracted the most. Shares of both
companies rose during the period despite a broad market
decline. Neither Apple nor Amazon is eligible for inclusion in
the Fund based on ESG criteria. The third-largest detractor
from relative performance was an overweight in Intel
Corporation.

nuveen.com

TIAA-CREF Social Choice Low Carbon Equity Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Russell 3000® Index

Inception
date
07 Aug 15
04 Dec 15
07 Aug 15
07 Aug 15
07 Aug 15

QTD
-4.55
-4.55
-4.60
-4.63
-4.63
-4.46

1 year
-18.99
-19.08
-19.13
-19.20
-19.21
-17.63

3 years
7.70
7.58
7.54
7.37
7.42
7.70

5 years
8.56
8.43
8.39
8.21
8.28
8.62

Since
inception
9.49
9.84
9.34
9.15
9.21
9.45

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.31 0.31
0.43 0.43
0.46 0.46
0.62 0.62
0.56 0.56

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Top 10 positions (%)
Microsoft Corp
Tesla Inc
Procter & Gamble Co
NVIDIA Corp
Home Depot Inc
Eli Lilly & Co
Mastercard Inc
PepsiCo Inc
Merck & Co Inc
Coca-Cola Co

Fund description
Fund net assets
5.32
2.33
1.31
1.29
1.29
1.25
1.16
1.12
1.11
1.09

Positions are subject to change. The positions listed are not recommendations to buy or sell.

The Fund seeks a favorable long-term total return that reflects the
investment performance of the overall U.S. stock market while giving
special consideration to certain environmental, social and
governance criteria ("ESG"), which include additional criteria
relating to carbon emissions and fossil fuel reserves. Under normal
circumstances, the Fund invests at least 80% of its assets in equity
securities. The Fund attempts to achieve investment results that
reflect the return of the U.S. stock market, as represented by its
benchmark, the Russell 3000® Index, while investing in companies
whose activities are consistent with the Fund’s ESG criteria. The
Fund's evaluation process favors companies with leadership in ESG
performance relative to their peers. In addition, the Fund favors
companies that demonstrate leadership in managing and mitigating
current carbon emissions and have limited exposure to oil, gas and
coal (i.e., fossil fuel) reserves.

Portfolio management
Effective 01 May 2022, Darren Tran was added as a portfolio manager on the strategy. This update did
not impact the investment strategy.
Jim Campagna, CFA | 31 years industry experience
Lei Liao, CFA | 18 years industry experience
Darren Tran | 22 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. The Fund will include only holdings deemed consistent with
the applicable Environmental Social Governance (ESG) guidelines. As a result, the universe of
investments available to the Fund will be more limited than other funds that do not apply such
guidelines. ESG criteria risk is the risk that because the Fund’s ESG criteria exclude securities of
certain issuers for nonfinancial reasons, the Fund may forgo some market opportunities available to
funds that don’t use these criteria. The Fund’s investment will have special emphasis on companies
with low current carbon emissions and limited exposure to fossil fuel reserves causing the Fund to
potentially exclude certain issuers for nonfinancial reasons and forgoing some market opportunities
that otherwise would be available. Prices of equity securities may decline significantly over short
or extended periods of time. Holdings selected by quantitative analysis may perform differently
from the market as a whole based on the factors used in the analysis, the weighting of each factor,
and how the factors have changed over time. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These and other risk considerations, such as active management, issuer, large-cap, and
mid-cap risks, are described in detail in the Fund’s prospectus.
Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect
800.752.8700 | nuveen.com

exposure to issuers, sectors, industries, limiting the type and number of investment opportunities
available, which could result in excluding investments that perform well.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Russell 3000 Index measures the performance of the stocks of the 3,000 largest publicly traded U.S.
companies, based on market capitalization. It is not possible to invest directly in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2522634PR-Q0922P
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Institutional
TITIX
886315860

Advisor
TIXHX
87245P627

Retail
TIXRX
886315878

TIAA-CREF 5-15 Year Laddered Tax-Exempt Bond
Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed the benchmark Bloomberg 10-Year
Municipal Bond Index during the quarter.
In the third quarter, the broad municipal bond market was under
pressure from rising interest rates and the inversion of the yield
curve at the front end, leading to negative performance.
Municipal bond funds continued to experience net investor
outflows, contributing additional volatility and selling pressure.
The Fund's duration/yield curve positioning, security selection
and sector allocations were detractors from relative performance,
despite pockets of strong performance during intra-quarter
rallies.

Portfolio review
Despite a promising start, the third quarter ended in negative
territory for municipal bonds. The Federal Reserve reaffirmed its
drive to control inflation with interest rate increases "until the job is
done," erasing hopes for a dovish pivot. U.S. Treasury rates surged,
more so on short maturities, which caused the yield curve to flatten.
Municipal bonds also sold off, although credit spreads remained
relatively stable. There were no material changes to portfolio
positioning. While the temporary front-end curve inversion has
contributed to relative underperformance in the 3- to 10-year
segment, the Fund remained positioned for the long term according
to its laddered strategy. The Fund experienced a small run rate of
shareholder redemptions in the quarter, consistent with municipal
mutual funds broadly. Capital flows were managed with existing cash
on hand, proceeds from maturing bonds and coupon income.

CONTRIBUTORS

DETRACTORS

The Fund performed relatively well during temporary rallies
intra-quarter, but naturally that performance dynamic flipped
when market conditions deteriorated again.

Most of the Fund's relative underperformance was driven by
duration/yield curve positioning and individual security
selection. The Fund remains positioned according to its
laddered strategy, holding at least 80% of its maturities
between 5 and 15 years (whereas the benchmark, the
Bloomberg 10-Year Municipal Bond Index, represents
maturities up to 8-12 years). In the quarter, shorter maturities
suffered due the yield curve inversion and longer maturities
underperformed as interest rates rose, causing broadly
negative performance across all maturities.

The Fund's exposure to the industrial development revenue
sector, one of the better performing sectors in the quarter, was
a positive contributor to relative performance and helped
offset weakness in other sector positions.

Asset allocation by sector was a marginal detractor from
relative performance. The Fund's largest detractors were the
airports, water and sewer, lease-backed and health care
sectors. These sectors underperformed largely due to concerns
about increased financial burdens in the face of persistent
inflation and rising fuel prices.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF 5-15 Year Laddered Tax-Exempt Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Retail
Bloomberg 10-Year Municipal Bond
Index

Inception
date
31 Mar 06
04 Dec 15
31 Mar 06

QTD
-3.24
-3.27
-3.31

1 year
-12.30
-12.47
-12.58

3 years
-2.38
-2.50
-2.63

5 years
0.29
0.19
0.02

10 years
1.15
0.88

Since
inception
2.89
0.78
2.67

-2.54

-10.10

-1.32

0.92

2.05

3.73

Institutional
Advisor
Retail

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.33 0.30
0.43 0.40
0.61 0.58

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Advisor Class shares are
available for purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain
eligible investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
AAA
AA
A
BBB
BB
B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
1.07
26.02
51.05
14.21
3.18
0.07
0.67
3.73

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Credit risk arises from an issuer’s ability to make interest
and principal payments when due, as well as the prices of bonds declining when an issuer’s credit
quality is expected to deteriorate. Interest rate risk occurs when interest rates rise causing bond
prices to fall. Municipal Obligations, Leases, and AMT-Subject Bonds: Investments in municipal
obligations, leases, and private activity bonds subject to the alternative minimum tax have varying
levels of public and private support. The principal and interest payments of general-obligation
municipal bonds are secured by the issuer’s full faith and credit and supported by limited or
unlimited taxing power. The principal and interest payments of revenue bonds are tied to the
revenues of specific projects or other entities. Federal income tax laws may limit the types and
volume of bonds qualifying for tax exemption of interest and make any further purchases of
tax-exempt securities taxable. U.S. State or Territory-Specific: Investments in the municipal
securities of a particular state or territory may be subject to the risk that changes in the economic
conditions of that state or territory will negatively impact performance. Investments in below
investment grade or high yield securities are subject to liquidity risk and heightened credit risk.
800.752.8700 | nuveen.com

The Fund seeks current income that is exempt from regular federal
income tax. It typically invests at least 80% of its assets in tax-exempt
bonds, a type of municipal security. The Fund will generally invest in
a laddered portfolio of tax-exempt bonds that have a final maturity
between five and fifteen years. The Fund may invest up to 20% of its
assets in securities rated below investment-grade, or unrated
securities of comparable quality.

Portfolio management
Joel H. Levy | 20 years industry experience
Timothy T. Ryan, CFA | 39 years industry experience

These and other risk considerations, such as active management, call, derivatives, income
volatility, and issuer risks, are described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Bloomberg 10-Year Municipal Bond Index measures the performance of long-term, tax-exempt bonds. It
is not possible to invest directly in an index. A basis point is one one-hundredth of one percentage point, or
0.01%. For example, 25 basis points equals 0.25%.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2528371PR-Q0922P
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Institutional
TIBDX
87244W607

Advisor
TIBHX
87245P718

Premier
TIDPX
87245M491

Retail
TIORX
886315712

Retirement
TIDRX
886315720

TIAA-CREF Core Bond Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Bloomberg U.S.
Aggregate Bond Index, during the quarter. Performance benefited
from asset allocation, a shorter duration stance and overall
security selection; however, selection in the asset-backed
securities (ABS) sector did detract.
Economic growth decelerated during the quarter but still
remained positive, while inflation continued to run hotter than
desired. The Federal Reserve (Fed) maintained its hawkish
stance, raising rates twice by 75 basis points and increasing
projections for more and bigger hikes by year end. The aggressive
tightening caused rates across the entire U.S. Treasury yield
curve to move higher and the curve to invert more deeply as short
rates rose more. Returns were negative across nearly all fixed
income asset classes for the third quarter in a row.

Portfolio review
The Fund remained modestly positioned in terms of risk with
moderate allocations to spread products and out-of-index sectors.
Because more spread widening is possible later this year, we sought
to decrease risk again during the quarter. We increased Treasury
exposure by around 2%, while still remaining underweight versus the
benchmark. At the same time, we decreased agency mortgage-backed
securities (MBS) exposure by about 1.5%, given the expectation of
more rate increases, and continued to underweight the sector. We
modestly reduced preferred securities exposure, mainly in the
contingent capital (CoCo) segment, given the potential for recession
in Europe is very high. We slightly lowered emerging market (EM)
exposure. The Fund's below investment grade exposure ended lower
at around 5% of the 10% risk budget allowed. Duration remained
slightly short versus the index because rates will likely still move
higher.

CONTRIBUTORS

DETRACTORS

Asset allocation provided the biggest boost to the Fund's
performance due to the portfolio's underweight position in the
agency MBS sector. Volatility increased in the segment and
mortgage rates rose further as the Fed hiked rates more
quickly than anticipated, causing agency MBS to
underperform Treasuries and corporate debt. The Fund's
allocations to out-of-index corporate holdings also aided
results as spreads in many cases tightened from the wider
levels reached by the end of the previous quarter. In addition,
an underweight in Treasury securities contributed favorably
as several other asset classes in the Fund outperformed
Treasuries including loans, high yield corporates, ABS and
EM debt.

The Fund's security selection in the ABS asset class detracted
modestly during the quarter. Consistent with the broader
markets, the ABS sector experienced a challenging
environment, rallying in August before bottoming in
September. The potential for more-than-expected Fed rate
hikes drove increased volatility and weaker market sentiment.
Concerns about the eurozone's economic outlook spurred
additional volatility. While the ABS segment held up better
than most other asset classes, investors avoided some of the
shorter maturity securities that are prominent in the sector in
the midst of sharply rising short-term rates.

Security selection provided a positive contribution during the
quarter, including the Fund's diversified corporate exposure
and specific agency and non-agency MBS holdings.
The Fund's slightly shorter duration stance versus the
benchmark's duration also contributed favorably. As interest
rates continued to dramatically increase across the yield
curve, the shorter duration positioning buffered the Fund's
portfolio somewhat from the corresponding drop in bond
prices.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF Core Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Bloomberg U.S. Aggregate Bond Index

Inception
date
01 Jul 99
04 Dec 15
30 Sep 09
31 Mar 06
31 Mar 06

QTD
-4.17
-4.10
-4.21
-4.16
-4.14
-4.75

1 year
-15.15
-15.17
-15.28
-15.35
-15.32
-14.60

3 years
-3.07
-3.16
-3.22
-3.32
-3.28
-3.26

5 years
-0.11
-0.23
-0.28
-0.39
-0.35
-0.27

10 years
1.37
1.22
1.08
1.12
0.89

Since
inception
4.07
0.95
2.44
3.01
3.01
3.89

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.29 0.29
0.42 0.42
0.44 0.44
0.59 0.59
0.54 0.54

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
U.S. Treasury / U.S. Agency (Including Agency MBS)
AAA
AA
A
BBB
BB
B
Below B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
38.83
5.05
7.33
12.58
24.35
4.41
2.31
0.14
2.32
2.68

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Fixed-income securities may be susceptible to general
movements in the bond market and are subject to credit and interest rate risks. Credit risk arises
from an issuer’s ability to make interest and principal payments when due, as well as the prices of
bonds declining when an issuer’s credit quality is expected to deteriorate. Interest rate risk occurs
when interest rates rise causing bond prices to fall. The Fund’s income could decline during periods
of falling interest rates. Investments in below investment grade or high yield securities are subject
to liquidity risk and heightened credit risk. The issuer of a debt security may be able to repay
principal prior to the security’s maturity, known as prepayment (call) risk, because of an
improvement in its credit quality or falling interest rates. In this event, this principal may have to be
reinvested in securities with lower interest rates than the original securities, reducing the potential
for income. Non-U.S. investments involve risks such as currency fluctuation, political and
economic instability, lack of liquidity and differing legal and accounting standards. These risks are
magnified in emerging markets. These and other risk considerations, such as active management,

800.752.8700 | nuveen.com

The Fund invests in a broad spectrum of fixed income, including U.S.
government, corporate bonds and asset-backed securities. The team
aims to outperform by identifying undervalued bonds, using a
top-down framework to identify best value sectors and rigorous
bottom-up analysis of individual bonds.

Portfolio management
Joseph Higgins, CFA | 27 years industry experience
John Cerra | 37 years industry experience
Jason O'Brien, CFA | 29 years industry experience

derivatives, extension, illiquid investments, issuer, and income volatility risks, are described in
detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Bloomberg U.S. Aggregate Bond Index tracks the performance of U.S. investment-grade bonds. It is not
possible to invest direclty in an index.
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2522639PR-Q0922P
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Retail
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Retirement
TSBBX
87245R698

TIAA-CREF Core Impact Bond Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Bloomberg U.S.
Aggregate Bond Index, during the quarter. Results varied by
share class. A shorter duration and positioning for a flatter yield
curve benefited results, asset allocation results were mixed and
security selection detracted.
Economic growth decelerated during the period but still
remained positive, while inflation continued to run hotter than
desired. The Federal Reserve (Fed) maintained its hawkish
stance, raising rates twice by 75 basis points and increasing
projections for more hikes by year end. The aggressive tightening
caused rates across the entire U.S. Treasury yield curve to move
higher and the curve to invert more deeply as short rates rose
more. Returns were negative across nearly all fixed income asset
classes for the third quarter in a row with the index down -4.75%.

Portfolio review
Given weaker economic data and diminished liquidity, the Fund
remained defensively positioned with an up-in-quality credit profile.
In response to the Fed's hawkish actions and slowing economic data,
we further narrowed the Fund's duration underweight to get closer to
neutral and maintained a flatter yield curve profile. We continued to
tactically reduce the Fund's spread product overweight when strong
bids became available, while looking for ways to improve overall
liquidity where it fit our relative value framework. Despite wider
spreads this year, we continued to favor securities closer to
high-quality assets and cash flows. We also continued to evaluate
higher beta positions, given improved relative valuations. Holdings
are selected based solely on our impact framework or on
environmental, social and governance (ESG) leadership criteria, with
impact holdings comprising around 41% of the Fund's assets.

CONTRIBUTORS

DETRACTORS

The Fund's slightly shorter duration stance versus the
benchmark was a meaningful positive contributor as interest
rates continued to dramatically increase across the yield
curve. The shorter duration buffered the portfolio somewhat
from the corresponding drop in bond prices. The Fund's
overall positioning to benefit from a flatter yield curve also
aided results, primarily its underweight in two-year securities
and overweight to the 10-year part of the curve. The yield
curve bear flattened significantly as the market reacted to the
Fed's actions and rhetoric, and shorter rates rose more than
longer rates.

Conversely, several of the Fund's other sector allocations
detracted from results, including overweights to
government-related agency bonds, commercial
mortgage-backed securities (CMBS), government-related
credit and taxable municipals, given the longer duration
profile of the holdings in the latter sector.

Asset allocation contributed overall to relative results due to
the Fund's up-in-quality bias. As investors continued to focus
on persistent inflation and an increasingly aggressive Fed,
only the relatively higher-quality asset-backed securities
(ABS) sector generated a positive excess return versus
Treasuries. The Fund benefited in particular from an
underweight to the mortgage-backed securities (MBS) sector,
which provided the worst excess return. Also, the Fund's
overweights to ABS and more defensive sub-sectors within its
corporate exposure, such as health care and electric utilities,
helped.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Security selection detracted as the risk-off environment
negatively impacted corporate valuations and holdings in the
CMBS segment.
In addition, the Fund's underweight to the 20-year and
30-year portion of the Treasury curve was a slight drag on
results as the yield curve continued to invert.

nuveen.com

TIAA-CREF Core Impact Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Bloomberg U.S. Aggregate Bond Index

Inception
date
21 Sep 12
04 Dec 15
21 Sep 12
21 Sep 12
21 Sep 12

QTD
-4.46
-4.48
-4.51
-4.53
-4.52
-4.75

1 year
-15.14
-15.27
-15.36
-15.46
-15.43
-14.60

3 years
-3.30
-3.40
-3.50
-3.59
-3.57
-3.26

5 years
-0.16
-0.25
-0.35
-0.45
-0.41
-0.27

10 years
1.49
1.33
1.20
1.24
0.89

Since
inception
1.58
0.78
1.42
1.28
1.33
0.92

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.38 0.38
0.44 0.44
0.58 0.55
0.64 0.64
0.63 0.63

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
U.S. Treasury / U.S. Agency (Including Agency MBS)
AAA
AA
A
BBB
BB
B
Below B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
34.65
10.18
10.56
16.15
18.48
2.89
0.43
0.03
5.41
1.22

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. The Fund will include only holdings deemed consistent with
the applicable Environmental Social Governance (ESG) guidelines. As a result, the universe of
investments available to the Fund will be more limited than other funds that do not apply such
guidelines. ESG criteria risk is the risk that because the Fund’s ESG criteria exclude securities of
certain issuers for nonfinancial reasons, the Fund may forgo some market opportunities available to
funds that don’t use these criteria. Credit risk arises from an issuer’s ability to make interest and
principal payments when due, as well as the prices of bonds declining when an issuer’s credit
quality is expected to deteriorate. Interest rate risk occurs when interest rates rise causing bond
prices to fall. The issuer of a debt security may be able to repay principal prior to the security’s
maturity, known as prepayment (call) risk, because of an improvement in its credit quality or
falling interest rates. In this event, this principal may have to be reinvested in securities with lower
interest rates than the original securities, reducing the potential for income. Non-U.S. investments
involve risks such as currency fluctuation, political and economic instability, lack of liquidity and
differing legal and accounting standards. Investments in below investment grade or high yield
securities are subject to liquidity risk and heightened credit risk. These and other risk
considerations, such as active management, extension, issuer, illiquid investments, income
volatility, and derivatives risk, are described in detail in the Fund’s prospectus.
800.752.8700 | nuveen.com

This actively managed core bond fund invests across the investment
grade, U.S.-dollar fixed income market in securities that demonstrate
environmental, social and governance (ESG) leadership and/or direct
and measurable environmental and social impact.

Portfolio management
Stephen M. Liberatore, CFA | 28 years industry experience
Jessica Zarzycki, CFA | 15 years industry experience
Joseph Higgins, CFA | 27 years industry experience

Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect
exposure to issuers, sectors, industries, limiting the type and number of investment opportunities
available, which could result in excluding investments that perform well.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Bloomberg U.S. Aggregate Bond Index tracks the performance of U.S. investment-grade bonds. It is not
possible to invest direclty in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2528375PR-Q0922P
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TBPPX
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Retail
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886315407

Retirement
TCBRX
886315605

TIAA-CREF Core Plus Bond Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Bloomberg U.S.
Aggregate Bond Index, during the quarter. Performance benefited
from asset allocation, a shorter duration stance and overall
security selection; however, an overweight and selection in
commercial mortgage-backed securities (CMBS) detracted.
Economic growth decelerated during the quarter but still
remained positive, while inflation continued to run hotter than
desired. The Federal Reserve (Fed) maintained its hawkish
stance, raising rates twice by 75 basis points and increasing
projections for more and bigger hikes by year end. The aggressive
tightening caused rates across the entire U.S. Treasury yield
curve to move higher and the curve to invert more deeply as short
rates rose more. Returns were negative across nearly all fixed
income asset classes for the third quarter in a row.

Portfolio review
The Fund remained modestly positioned in terms of risk with
moderate allocations to spread products and out-of-index sectors.
Because more spread widening is possible later this year, we sought
to decrease risk again during the quarter. We increased Treasury
exposure by around 1%, while still remaining underweight versus the
benchmark. We also modestly reduced preferred securities exposure,
mainly in the contingent capital (CoCo) segment, given the potential
for recession in Europe is very high. At the same time, we decreased
agency mortgage-backed securities (MBS) exposure by about 1%,
given expectations of more rate increases, and continued to
underweight the sector. We slightly lowered emerging market (EM)
exposure. The Fund's below investment grade exposure ended lower
at around 11% of the 30% risk budget allowed. Duration remained
slightly short versus the index because rates will likely still move
higher.

CONTRIBUTORS

DETRACTORS

Asset allocation contributed to performance through a mix of
diversified corporate holdings across various areas, including
preferred securities, high yield corporate bonds and loans,
investment grade corporate bonds and EM debt. In many
cases, spreads tightened from the wider levels reached by the
end of the previous quarter. The Fund's underweight position
in the agency MBS sector also contributed. Volatility
increased in the segment and mortgage rates rose further as
the Fed hiked rates more quickly than anticipated, causing
agency MBS to underperform Treasuries and corporate debt.

Conversely, the Fund's exposure in CMBS slightly detracted
due to both an overweight to this underperforming asset class
as well as security selection. While CMBS spreads briefly
tightened in August, driven by lack of both new issue and
secondary bond supply, the reprieve was temporary. Risk
sentiment deteriorated and liquidity dried up in September,
causing CMBS spreads to widen in sympathy with other risk
assets. The spread difference between high-quality and
low-quality deals remained at historically elevated levels,
reflecting the market's anticipation of future stress more so
than any actual observations of defaults.

The Fund's slightly shorter duration stance versus the
benchmark's duration also contributed favorably. As interest
rates continued to dramatically increase across the yield
curve, the shorter duration positioning buffered the Fund's
portfolio somewhat from the corresponding drop in bond
prices.
Security selection also provided a positive contribution during
the quarter, including diversified corporate exposure and
specific residential MBS holdings.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF Core Plus Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Bloomberg U.S. Aggregate Bond Index

Inception
date
31 Mar 06
04 Dec 15
30 Sep 09
31 Mar 06
31 Mar 06

QTD
-3.97
-3.99
-4.01
-4.04
-4.02
-4.75

1 year
-15.25
-15.30
-15.38
-15.44
-15.35
-14.60

3 years
-2.85
-2.89
-2.96
-3.12
-3.05
-3.26

5 years
0.04
-0.03
-0.09
-0.25
-0.18
-0.27

10 years
1.58
1.43
1.27
1.34
0.89

Since
inception
3.35
1.18
2.87
3.08
3.10
3.02

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.30 0.30
0.38 0.38
0.45 0.45
0.61 0.61
0.55 0.55

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
U.S. Treasury / U.S. Agency (Including Agency MBS)
AAA
AA
A
BBB
BB
B
Below B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
32.90
3.12
5.23
10.89
26.32
9.20
4.12
0.43
3.53
4.26

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Fixed-income securities may be susceptible to general
movements in the bond market and are subject to credit and interest rate risks. Credit risk arises
from an issuer’s ability to make interest and principal payments when due, as well as the prices of
bonds declining when an issuer’s credit quality is expected to deteriorate. Interest rate risk occurs
when interest rates rise causing bond prices to fall. The Fund’s income could decline during periods
of falling interest rates. Investments in below investment grade or high yield securities are subject
to liquidity risk and heightened credit risk. The issuer of a debt security may be able to repay
principal prior to the security’s maturity, known as prepayment (call) risk, because of an
improvement in its credit quality or falling interest rates. In this event, this principal may have to be
reinvested in securities with lower interest rates than the original securities, reducing the potential
for income. Non-U.S. investments involve risks such as currency fluctuation, political and
economic instability, lack of liquidity and differing legal and accounting standards. These risks are
magnified in emerging markets. These and other risk considerations, such as active management,

800.752.8700 | nuveen.com

The Fund allocates to core bonds, and can invest up to 30% in higher
yield, non-benchmark securities to seek strong risk-adjusted total
returns. An experienced team seeks to outperform through top down
and bottom up analytics, identifying undervalued fixed income
securities across a broad spectrum.

Portfolio management
Joseph Higgins, CFA | 27 years industry experience
John Cerra | 37 years industry experience
Anupam Damani, CFA | 25 years industry experience
Kevin Lorenz, CFA | 34 years industry experience

derivatives, extension, illiquid investments, issuer, and income volatility risks, are described in
detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Bloomberg U.S. Aggregate Bond Index tracks the performance of U.S. investment-grade bonds. It is not
possibile to invest directly in an index.
CFA® and Chartered Financial Analyst® are registed trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2527517PR-Q0922P
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TEDNX
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Advisor
TEDHX
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Premier
TEDPX
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Retail
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Retirement
TEDTX
87245R615

TIAA-CREF Emerging Markets Debt Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the J.P. Morgan
Emerging Markets Bond Global Diversified Index, during the
quarter.
The third quarter was marked by exceptional swings in markets
with emerging market (EM) debt eventually declining further as
financial conditions tightened and volatility continued to roil
markets, although spreads ended better than their widest
mid-July levels. Amid the strengthening U.S. dollar and higher
interest rates, all EM debt segments fell with the longer-dated
sovereign segment trailing corporates. Local markets
outperformed sovereigns but lagged the shorter-duration
corporate segment. EM corporates fared better than their U.S.
counterparts in investment grade, but trailed slightly in the high
yield space. The U.S. dollar-denominated EM market returned
-4.57% as measured by the index.

Portfolio review
We continued to defensively position the Fund, favoring
up-in-quality trades because credit spreads will likely remain
pressured. Cash levels remained somewhat elevated to mitigate
downside market risk and maintain tactical flexibility to add
exposures. We maintained the Fund's modest duration underweight
to lessen its interest rate sensitivity because we remain cautious
about the future path of U.S. rates. In the midst of the surging dollar,
we maintained relatively modest out-of-benchmark allocations to
local rates. Although Russian assets recovered and outperformed
relative to broader EM markets that fell during the quarter, we used
the opportunity to trim exposure. At period end, the Fund remained
well diversified with around 51% invested in corporates and
quasi-sovereigns, 37% in hard-currency sovereigns and 6% in
local-market debt. The largest country level overweights included
Mexico, Israel and India.

CONTRIBUTORS

DETRACTORS

The Fund's allocations to EM corporates, which outperformed
their EM sovereign counterparts, benefited performance.
Within corporate exposure, allocations to South Africa and
Turkey contributed the most to relative performance. Within
the EM corporate space, security selection also proved helpful
to results. Corporate bond selections from China, Israel and
Peru all outpaced the benchmark.

In terms of detractors, country allocations within the Fund's
EM sovereign exposure hindered relative results. Slight
overweights to Pakistan, Zambia and Ecuador were primarily
responsible for the drag on performance.

In terms of sovereign exposure, the Fund's relative results
benefited from overweight positions in Jamaica, Jordan, Ivory
Coast and Morocco. Security selection in the sovereign
segment also contributed, most notably driven by positions in
Ukraine.
Despite the strong dollar, the Fund's modest allocation to
local markets also contributed overall. Within local markets,
Russian sovereign and Russian corporate debt both
rebounded from the sharp selloff in the second quarter,
driving positive relative returns.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Within EM corporates, security selection in South Africa
negatively impacted results as out-of-benchmark gold
companies underperformed benchmark quasi-sovereigns.
Corporate detractors included exposure to Ghanaian oil and
Colombian energy.
In addition, the Fund held equity positions in its portfolio
resulting from a previous debt restructuring undertaken by
Mexican airline company Aeromexico. These securities sold
off during the volatile quarter amid broad declines in airlines.

nuveen.com

TIAA-CREF Emerging Markets Debt Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
J.P. Morgan Emerging Markets Bond Index
(EMBI) Global Diversified

Inception
date
26 Sep 14
04 Dec 15
26 Sep 14
26 Sep 14
26 Sep 14

QTD
-4.18
-4.19
-4.22
-4.14
-4.10

1 year
-22.31
-22.40
-22.44
-22.56
-22.37

3 years
-5.19
-5.26
-5.31
-5.48
-5.37

5 years
-1.45
-1.53
-1.62
-1.79
-1.68

Since
inception
1.47
2.25
1.30
1.14
1.23

-4.57

-24.28

-7.15

-2.62

0.63

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.61 0.61
0.69 0.69
0.80 0.80
0.94 0.94
0.86 0.86

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
AAA
A
BBB
BB
B
Below B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
0.31
9.13
28.28
27.95
20.18
4.47
5.57
4.11

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions. Short term investments may include securities issued by foreign governments.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These risks are magnified in emerging markets. Investments in debt securities issued
or guaranteed by governments or governmental entities are subject to the risk that an entity may
delay or refuse to pay interest or principal on its sovereign debt because of cash flow problems,
insufficient foreign reserves, or political or other considerations. In this event, there may be no legal
process for collecting sovereign debts that a governmental entity has not repaid. Non-diversified
funds invest in a limited number of issuers and are therefore more vulnerable to changes in the
market value of a single issuer or group of issuers than diversified funds. Credit risk arises from an
issuer’s ability to make interest and principal payments when due, as well as the prices of bonds
declining when an issuer’s credit quality is expected to deteriorate. Interest rate risk occurs when
interest rates rise causing bond prices to fall. The Fund’s income could decline during periods of
falling interest rates. Investments in below investment grade or high yield securities are subject to
liquidity risk and heightened credit risk. These and other risk considerations, such as active
800.752.8700 | nuveen.com

The Fund offers broad, diversified exposure to emerging debt
markets through an active and disciplined investment process that
spans hard currency sovereign, hard currency corporates and local
currency investments.

Portfolio management
Katherine Renfrew | 30 years industry experience
Anupam Damani, CFA | 25 years industry experience

management, call, derivatives, illiquid investments, issuer, and income volatility risks, are
described in detail in the Fund’s prospectus.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The J.P. Morgan Emerging Markets Bond Index (EMBI) Global Diversified tracks total returns for U.S.-dollar
denominated debt instruments issued by emerging market sovereign entities. It is not possible to invest
directly in an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2528379PR-Q0922P

TIAA-CREF
FUNDS
Global Fixed
Income

Institutional
TGRNX
87249N883

Advisor
TGRKX
87249N875

Premier
TGRLX
87249N867

Retail
TGROX
87249N842

Retirement
TGRMX
87249N859

TIAA-CREF Green Bond Fund
Marketing communication | As of 30 Sep 2022
The Fund performed generally in line with its benchmark, the
Bloomberg MSCI U.S. Green Bond Index, during the quarter.
Results varied by share class.
Economic growth decelerated during the period but still
remained positive, while inflation continued to run hotter than
desired. The Federal Reserve (Fed) maintained its hawkish
stance, raising rates twice by 75 basis points and increasing
projections for more and bigger hikes by year-end. The aggressive
tightening caused rates across the entire U.S. Treasury yield
curve to move higher and the curve to invert more deeply as short
rates rose more. Returns were negative across nearly all fixed
income asset classes for the third quarter in a row with the Fund's
benchmark down -3.94%.

Portfolio review
In response to the Fed's aggressive rate hikes and slowing economic
data, we reduced our duration underweight to a more neutral
position. As always, security selection focused solely on our impact
framework with an emphasis on undervalued investment grade
bonds that align with our environmental themes: climate-aligned and
sustainable bonds whose proceeds support direct and measurable
outcomes in (1) renewable energy & climate change and (2) natural
resources. Given the less favorable economic and monetary policy
backdrop, we continued to favor up-in-quality issuers with healthy
balance sheets and stable cash flows — including asset-backed
securities, commercial mortgage-backed securities (CMBS) and first
mortgage utility bonds in the corporate sector.

CONTRIBUTORS

DETRACTORS

The largest contributor to the Fund's third-quarter relative
performance was a shorter duration position versus the
benchmark, as yields continued to climb due to persistently
high inflation readings and the Fed's correspondingly more
aggressive rate hikes.

The largest detractor from the Fund's relative results for
the third quarter was an allocation to CMBS, which carry
a near-zero weighting in the benchmark.

A flatter yield-curve profile contributed as well, primarily
via underweighting the 2-year key rate duration (KRD) while
overweighting the 20-year KRD, as the curve continued to
bear-flatten over the course of the quarter.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Also detracting was security selection, as positions in
higher-beta (more volatile) corporate securities and
less-liquid government related – agency issues underperformed in the risk-off environment.

nuveen.com

TIAA-CREF Green Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Bloomberg MSCI U.S. Green Bond Index

Inception
date
16 Nov 18
16 Nov 18
16 Nov 18
16 Nov 18
16 Nov 18

QTD
-3.94
-3.95
-3.98
-4.01
-3.98
-3.94

1 year
-14.50
-14.53
-14.63
-14.74
-14.63
-14.43

3 years
-2.53
-2.55
-2.66
-2.80
-2.66
-2.83

Since
inception
0.56
0.53
0.43
0.29
0.42
0.55

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.
Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or
nuveen.com. Advisor Class shares are available for purchase through certain financial intermediaries and employee benefit plans.
Institutional Class shares are available for purchase directly from the Fund by certain eligible investors (which include employee benefit
plans and financial intermediaries).
Credit quality (%)
U.S. Treasury / U.S. Agency (Including Agency MBS)
AAA
AA
A
BBB
BB
B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Expense ratios
Gross
Net
0.81 0.45
0.83 0.60
0.97 0.60
1.33 0.80
1.06 0.70

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Fund description
Fund net assets
2.11
15.13
10.47
30.71
19.60
5.19
0.51
10.91
5.37

This actively managed “green” bond fund invests primarily across the
investment grade, U.S.-dollar fixed income market in bonds that
demonstrate direct and measurable environmental impact.

Portfolio management
Stephen M. Liberatore, CFA | 28 years industry experience
Jessica Zarzycki, CFA | 15 years industry experience

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Because the Fund seeks to invest primarily in “green”
investments, the Fund’s investment criteria may exclude securities of certain issuers for
nonfinancial reasons and forgo some market opportunities available to funds that do not use these
criteria. Credit risk arises from an issuer’s ability to make interest and principal payments when
due, as well as the prices of bonds declining when an issuer’s credit quality is expected to
deteriorate. Interest rate risk occurs when interest rates rise causing bond prices to fall.
Investment in financial instruments of foreign issuers involves increased risks due to adverse
issuer, political, regulatory, currency, market or economic developments. These risks are heightened
in emerging markets. Securities issued by the US. Government or one of its agencies or
instrumentalities may receive varying levels of support from the U.S. Government, which could
affect the Fund’s ability to recover should they default. Investments in below investment grade
or high yield securities are subject to liquidity risk and heightened credit risk. These and other
risk considerations, such as derivatives, extension, and market volatility, liquidity and valuation
risks, are described in detail in the Fund’s prospectus.
Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect
exposure to issuers, sectors, industries, limiting the type and number of investment opportunities
available, which could result in excluding investments that perform well.
800.752.8700 | nuveen.com

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Bloomberg MSCI U.S. Green Bond Index offers investors an objective and robust measure of the global
market for fixed income securities issued to fund projects with direct environmental benefits. An independent
research driven methodology is used to evaluate index-eligible green bonds to ensure they adhere to established
Green Bond Principles and to classify bonds by their environmental use of proceeds. It is not possible to invest
directly in an index.
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
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TIAA-CREF
FUNDS
Global Fixed
Income

Institutional
TIHYX
886315795

Advisor
TIHHX
87245P676

Premier
TIHPX
87245M467

Retail
TIYRX
886315811

Retirement
TIHRX
886315787

TIAA-CREF High-Yield Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the ICE BofA BB-B U.S.
Cash Pay High Yield Constrained Index, during the quarter.
Volatility continued to plague the high yield market in the third
quarter following a sharp selloff in the second. The third quarter
got off to a positive start, with high yield bonds rebounding
through mid-August on corporate earnings results that were
"better-than-feared." But the rally stalled and then reversed from
there as the Federal Reserve reaffirmed its mission to fight
inflation by continuing its aggressive rate hikes. From a credit
standpoint, higher-quality bonds (those receiving a rating of BB)
underperformed their lower-quality counterparts (B and CCC),
which tend to be less sensitive to changing interest rates. All
three segments posted modest losses for the quarter.

Portfolio review
The Fund remained conservatively positioned during the quarter,
favoring higher-quality, more liquid bonds. From a sector
perspective, the largest increases in active weights were in
telecommunications and health care. In contrast, the largest
decreases were in the services and technology & electronics sectors.

CONTRIBUTORS

DETRACTORS

Good security selection overall aided the Fund's relative
performance versus its benchmark, most notably in the health
care, consumer goods and technology & electronics sectors.
Among specific issuers, an underweight in pharmaceutical
company Bausch Health Companies, Inc. was a top
contributor. Within consumer goods, exposure to an
out-of-benchmark name, bottled water manufacturer Triton
Water, also provided a lift.

Unfavorable security selection in the financial services and
basic industry sectors detracted from relative results, as did
underweighting the real estate sector.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF High-Yield Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
ICE BofA BB-B U.S. Cash Pay High
Yield Constrained Index

Inception
date
31 Mar 06
04 Dec 15
30 Sep 09
31 Mar 06
31 Mar 06

QTD
-0.47
-0.63
-0.51
-0.66
-0.53

1 year
-13.02
-13.14
-13.13
-13.28
-13.23

3 years
-1.55
-1.70
-1.73
-1.87
-1.83

5 years
1.03
0.91
0.90
0.74
0.77

10 years
3.34
3.20
3.06
3.09

Since
inception
5.33
3.26
5.13
5.10
5.07

-0.75

-13.66

-0.76

1.52

3.81

5.46

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.36 0.36
0.47 0.47
0.51 0.51
0.65 0.65
0.61 0.61

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
BBB
BB
B
Below B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
0.19
52.01
40.78
2.05
0.95
4.02

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are two or three ratings for a security, the simple average of those ratings is used. If
only one of the agencies rates a security, that rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Credit risk arises from an issuer’s ability to make interest
and principal payments when due, as well as the prices of bonds declining when an issuer’s credit
quality is expected to deteriorate. Investments in below investment grade or high yield securities
are subject to liquidity risk and heightened credit risk. Interest rate risk occurs when interest rates
rise causing bond prices to fall. The Fund’s income could decline during periods of falling interest
rates. Non-U.S. investments involve risks such as currency fluctuation, political and economic
instability, lack of liquidity and differing legal and accounting standards. These risks are magnified
in emerging markets. These and other risk considerations, such as active management, call,
derivatives, illiquid investments, issuer, and income volatility risks, are described in detail in the
Fund’s prospectus.
The London Interbank Offered Rate or LIBOR, is used throughout global banking and financial
industries to determine interest rates for a variety of financial instruments (such as debt
instruments and derivatives) and borrowing arrangements. The United Kingdom’s Financial Conduct
Authority has undertaken a multi-year phase out of LIBOR. As a result, the administrator of LIBOR
ceased publishing certain LIBOR settings after December 31, 2021 and expects to cease publication
of all settings after June 30, 2023. The transition away from LIBOR may involve, among other things,
800.752.8700 | nuveen.com

The Fund seeks high current income with at least an 80% allocation
(under normal circumstances) to lower-rated, higher-yielding fixed
income securities including bonds from U.S. and non-U.S. issuers,
bank loans, convertibles and preferred securities.

Portfolio management
Kevin Lorenz, CFA | 34 years industry experience
Jean C. Lin, CFA | 28 years industry experience

increased volatility or illiquidity in markets for instruments that currently rely on LIBOR, such as
floating-rate debt obligations.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The ICE BofA BB-B U.S. Cash Pay High Yield Constrained Index is a market-weighted index that measures the
performance of interest-paying bonds that have a credit rating of BB or B. It is not possible to invest directly in
an index.
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2526414PR-Q0922P
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Institutional
TIILX
87244W482

Advisor
TIIHX
87245P668

Premier
TIKPX
87245M459

Retail
TCILX
87244W474

Retirement
TIKRX
886315696

TIAA-CREF Inflation-Linked Bond Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Bloomberg U.S.
Treasury Inflation Protected Securities (TIPS) 1-10 Year Index,
during the quarter.
TIPS posted a negative third-quarter return yet still
outperformed the broad investment-grade bond market. After
beginning the period at 2.98%, the 10-year yield soon fell to
2.60% as recession fears intensified. Amid the Federal Reserve's
aggressive rate hikes aimed at cooling inflation, the yield rose to
3.83% by quarter-end, up 85 basis points (bps) for the period as a
whole. Meanwhile, the yield on the 2-year Treasury, which is
highly sensitive to Fed monetary policy, jumped 130 bps over the
quarter, to 4.22%, causing a pronounced flattening of the yield
curve. As for the Fed, it raised its target fed funds range by 75 bps
in both July and September, to end the quarter at 3.00%-3.25%.

Portfolio review
We maintained our primary allocation to TIPS, along with positions
in select, out-of-benchmark assets such as agency mortgage-backed
securities, corporate bonds and commercial mortgage-backed
securities. The Fund's overall duration remained on the shorter side,
with a slight bias for further yield-curve flattening. In the broad TIPS
market, breakeven levels — the difference in yields on nominal
Treasuries and TIPS of similar duration, and a gauge of expected
future inflation rates — finished the quarter lower overall and below
late March's all-time peaks. This hindered TIPS performance versus
nominal Treasuries. Over the quarter, the decline was led by a
precipitous drop in the 2-year breakeven rate.

CONTRIBUTORS

DETRACTORS

For the quarter, yield-curve positioning was the largest
contributor to the Fund's performance against its benchmark.
In particular, the Fund's shorter-duration stance aided results
as interest rates for shorter-maturity Treasuries within the
benchmark rose by more than 100 bps. Yield-curve
positioning also aided results, as the Fund benefited from the
flatter yield curve.

Security selection detracted from performance, albeit mildly.
In particular, holdings in out-of-benchmark, longer-dated
TIPS hampered relative returns.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
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TIAA-CREF Inflation-Linked Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Bloomberg U.S. Treasury Inflation
Protected Securities (TIPS) 1-10 Year
Index

Inception
date
01 Oct 02
04 Dec 15
30 Sep 09
01 Oct 02
31 Mar 06

QTD
-3.80
-3.82
-3.76
-3.90
-3.83

-3.94

1 year
-7.17
-7.34
-7.32
-7.47
-7.43

-7.44

3 years
1.64
1.55
1.49
1.32
1.40

1.79

5 years
2.14
2.04
1.98
1.82
1.87

2.27

10 years
0.85
0.70
0.53
0.60

1.17

Since
inception
3.58
2.09
2.53
3.34
3.04

Institutional
Advisor
Premier
Retail
Retirement

3.43

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance, current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.25 0.25
0.35 0.35
0.40 0.40
0.57 0.57
0.50 0.50

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
U.S. Treasury / U.S. Agency (Including Agency MBS)
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
98.39
0.40
1.21

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

The Fund aims to outpace inflation by investing in U.S. Treasury
inflation-indexed securities and other government and corporate
inflation-linked bonds.

Portfolio management
John Cerra | 37 years industry experience
Nicholas Travaglino | 25 years industry experience
Chad W. Kemper | 23 years industry experience

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Interest rate risk occurs when interest rates rise causing
bond prices to fall. The Fund’s income could decline during periods of falling interest rates. The risk
that interest payments on, or market values of, inflation-indexed investments decline because of
a decline in inflation (or deflation) or changes in investors’ and/or the market’s inflation
expectations. In addition, inflation indices may not reflect the true rate of inflation. Credit risk arises
from an issuer’s ability to make interest and principal payments when due, as well as the prices of
bonds declining when an issuer’s credit quality is expected to deteriorate. Non-U.S. investments
involve risks such as currency fluctuation, political and economic instability, lack of liquidity and
differing legal and accounting standards. These and other risk considerations, such as active
management, derivatives, and income volatility risks, are described in detail in the Fund’s
prospectus.
800.752.8700 | nuveen.com

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Bloomberg U.S. Treasury Inflation Protected Securities (TIPS) 1-10 Year Index tracks the performance
of inflation-protected securities issued by the U.S. Treasury with maturity dates of more than 1 year and less than
10 years. It is not possible to invest direclty in an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2526424PR-Q0922P
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Institutional
TIBWX
87245P536

Advisor
TIBNX
87245P528

Premier
TIBLX
87245P510

Retail
TIBEX
87245P486

Retirement
TIBVX
87245P494

TIAA-CREF International Bond Fund
Marketing communication | As of 30 Sep 2022
The Fund underperformed its benchmark, the Bloomberg Global
Aggregate ex-USD Index (Hedged), during the quarter.
A midsummer reprieve for risk assets faded during the second
half of the quarter as inflation persisted and central banks
ratcheted up rate hikes. The European Central Bank's 75 basis
points (bps) increase was in lockstep with the Fed but offered
little offset to the U.S. dollar's sharp rise. Core bond markets
bear-flattened, as the selloff was led by short-term rates. U.K.
gilts underperformed, and European government bonds, notably
in peripheral countries, also lagged. Australia and New Zealand,
having initiated rate hikes earlier than the Fed, outperformed.
With the Bank of Japan committed to easy policy, Japanese
government bonds fared best. European credit, pressured by
energy woes, saw spreads widen but still outperformed U.S.
peers.

Portfolio review
We maintained a slightly shorter duration stance in the third quarter
amid elevated uncertainty and recognition that restrictive rates
would likely be necessary for an extended period. In addition, we
opportunistically pared select key rate underweights. With emerging
market (EM) countries further along in policy normalization, we
favored EM over developed market rates. We also emphasized
up-in-quality trades in credit, kept a steady allocation to the
European investment grade sector, where spreads priced in higher
recessionary risks than their U.S. counterparts, and trimmed high
yield and CMBS exposure. Despite continued U.S. dollar momentum,
we began to reduce underweights in the euro and yen, while still
preferring select EM currencies given more advanced central bank
tightening in those markets. Overall, the Fund's unhedged FX
exposure rose modestly, to slightly above 7% at quarter-end.

CONTRIBUTORS

DETRACTORS

Security selection was the largest contributor for the period,
notably among Russian government debt issues, which
rebounded from extremely low levels. Selections in nonbenchmark commercial mortgage-backed securities (CMBS)
were also additive.

The U.S. dollar appreciated substantially during the period
amid the Fed's hawkish stance and a continued flight to
quality that favored the greenback. Against this backdrop,
currency (FX) exposure, though modest relative to historical
exposure, was the primary detractor from the Fund's thirdquarter relative performance. FX declines were driven
primarily by exposure to the Chinese yuan.

Asset allocation, particularly in corporate debt, contributed
as well. Higher allocations to credit-sensitive sectors that are
less vulnerable to rising interest rates, including high-yield
corporates, proved beneficial, as they outperformed treasury
debt. Within high yield, the top-contributing sectors were
banking, automotive and consumer products.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Yield-curve positioning detracted modestly. The Fund's
duration exposure to U.S. dollar-denominated debt was the
primary culprit, as U.S. rates rose sharply. A shorter-duration
stance in South Korea and a longer-duration posture in Israel
also diminished relative results. These negative effects were
partly offset by shorter-duration positioning in the U.K. and
an underweight in euro-denominated government debt.

nuveen.com

TIAA-CREF International Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Bloomberg Global Aggregate ex-USD Index
(Hedged)

Inception
date
05 Aug 16
05 Aug 16
05 Aug 16
05 Aug 16
05 Aug 16

QTD
-2.60
-2.75
-2.74
-2.69
-2.79

1 year
-13.57
-13.66
-13.74
-13.94
-13.91

3 years
-3.94
-4.01
-4.14
-4.31
-4.22

5 years
-0.06
-0.14
-0.23
-0.44
-0.33

Since
inception
0.13
0.07
-0.03
-0.22
-0.14

-2.21

-9.86

-2.99

0.71

0.52

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com.

Expense ratios
Gross
Net
0.60 0.60
0.70 0.70
0.80 0.75
1.49 0.95
0.84 0.84

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 28 Feb 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
AAA
AA
A
BBB
BB
B
Below B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
10.92
13.25
33.64
21.75
8.09
4.99
0.41
1.44
5.51

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Non-U.S. investments involve risks such as currency
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting
standards. These risks are magnified in emerging markets. Investments in debt securities issued
or guaranteed by governments or governmental entities are subject to the risk that an entity may
delay or refuse to pay interest or principal on its sovereign debt because of cash flow problems,
insufficient foreign reserves, or political or other considerations. In this event, there may be no legal
process for collecting sovereign debts that a governmental entity has not repaid. Credit risk arises
from an issuer’s ability to make interest and principal payments when due, as well as the prices of
bonds declining when an issuer’s credit quality is expected to deteriorate. Interest rate risk occurs
when interest rates rise causing bond prices to fall. The Fund’s income could decline during periods
of falling interest rates. Investments in below investment grade or high yield securities are subject
to liquidity risk and heightened credit risk. These and other risk considerations, such as active
management, call, derivatives, illiquid investments, issuer, and income volatility risks, are
described in detail in the Fund’s prospectus.
800.752.8700 | nuveen.com

The Fund seeks to deliver attractive long-term risk-adjusted returns
through dynamic asset allocation across interest rate, credit and
currency markets. The team pursues enhanced return and
diversification by investing in corporate, emerging market and high
yield bonds.

Portfolio management
Anupam Damani, CFA | 25 years industry experience
John Espinosa | 20 years industry experience

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
Bloomberg Global Aggregate ex-USD Index (Hedged) provides a broad-based measure of the global
investment-grade fixed income market outside of the United States. It is not possible to invest directly in an
index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.

MCM-2528384PR-Q0922P

TIAA-CREF
FUNDS
Global Fixed
Income

Institutional
TSDJX
87249N834

Advisor
TSDHX
87249N826

Premier
TSDFX
87249N818

Retail
TSDBX
87249N784

Retirement
TSDDX
87249N792

TIAA-CREF Short Duration Impact Bond Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Bloomberg U.S. 1-3
Year Government/Credit Index, during the quarter. Results
varied by share class.
Economic growth decelerated during the period but still
remained positive, while inflation continued to run hotter than
desired. The Federal Reserve (Fed) maintained its hawkish
stance, raising rates twice by 75 basis points and increasing
projections for more and bigger hikes by year-end. The aggressive
tightening caused rates across the entire U.S. Treasury yield
curve to move higher and the curve to invert more deeply as short
rates rose more. Returns were negative across nearly all fixed
income asset classes for the third quarter in a row, with the
Fund's benchmark down -1.48%.

Portfolio review
We continued to reduce our overweight in spread sectors by
reallocating a relatively higher proportion of assets to Treasuries,
which also improves liquidity and maintains dry powder for tactical
opportunities if spread volatility remains elevated — which we expect
through at least year-end. Impact investments, which support direct
and measurable outcomes in the areas of affordable housing,
community and economic development, renewable energy and
climate change, and natural resources, represented 43% of portfolio
assets as of quarter-end.

CONTRIBUTORS

DETRACTORS

The largest contributor to the Fund's third-quarter
outperformance was a shorter duration position versus the
benchmark, as yields continued to climb due to persistently
high inflation readings and the Fed's correspondingly
aggressive rate hikes.

A small overweight in the 6-month KRD part of the swap
curve — the worst performer during the period —detracted
from the Fund's relative performance.
Security selection in the government related – agency sector
also detracted modestly from relative results.

Continued yield curve flattening during the quarter was
beneficial for the Fund's flatter profile generally and for its
small asset-backed securities (ABS) derived 10-year key rate
duration (KRD) exposure specifically.
In terms of sector allocation, overweights in more defensive
subsectors within the higher-yielding corporates, municipals
and ABS sectors, combined with an underweight in U.S.
Treasuries, also helped relative performance in the risk-off
environment. More defensive positioning in security selection
was additive as well.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF Short Duration Impact Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Bloomberg U.S. 1-3 Year Government/Credit
Bond Index

Inception
date
16 Nov 18
16 Nov 18
16 Nov 18
16 Nov 18
16 Nov 18

QTD
-0.70
-0.72
-0.74
-0.75
-0.77

1 year
-4.93
-4.98
-5.08
-5.16
-5.16

3 years
0.20
0.18
0.05
-0.08
-0.04

Since
inception
1.39
1.35
1.23
1.11
1.14

-1.48

-5.07

-0.41

0.77

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.
Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or
nuveen.com. Advisor Class shares are available for purchase through certain financial intermediaries and employee benefit plans.
Institutional Class shares are available for purchase directly from the Fund by certain eligible investors (which include employee benefit
plans and financial intermediaries).
Credit quality (%)
U.S. Treasury / U.S. Agency (Including Agency MBS)
AAA
AA
A
BBB
BB
B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Fund description
Fund net assets
35.91
13.45
7.58
9.92
8.42
4.19
0.76
18.75
1.02

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. The Fund will include only holdings deemed consistent with
the applicable Environmental Social Governance (ESG) guidelines. As a result, the universe of
investments available to the Fund will be more limited than other funds that do not apply such
guidelines. ESG criteria risk is the risk that because the Fund’s ESG criteria exclude securities of
certain issuers for nonfinancial reasons, the Fund may forgo some market opportunities available to
funds that don’t use these criteria. Credit risk arises from an issuer’s ability to make interest and
principal payments when due, as well as the prices of bonds declining when an issuer’s credit
quality is expected to deteriorate. Investments in below investment grade or high yield securities
are subject to liquidity risk and heightened credit risk. These and other risk considerations, such as
active management, derivatives, fixed-income foreign investment, market volatility, liquidity and
valuation, and U.S. Government Securities, are described in detail in the Fund’s prospectus.
Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect
exposure to issuers, sectors, industries, limiting the type and number of investment opportunities
available, which could result in excluding investments that perform well.
The London Interbank Offered Rate or LIBOR, is used throughout global banking and financial
industries to determine interest rates for a variety of financial instruments (such as debt
instruments and derivatives) and borrowing arrangements. The United Kingdom’s Financial Conduct
Authority has undertaken a multi-year phase out of LIBOR. As a result, the administrator of LIBOR
800.752.8700 | nuveen.com

Expense ratios
Gross
Net
0.96 0.35
1.01 0.50
1.12 0.50
1.89 0.70
1.22 0.60

This actively managed short-term bond fund invests primarily across
the investment grade, U.S.-dollar fixed income market in securities
that demonstrate direct and measurable environmental and social
impact and/or environmental, social and governance (ESG)
leadership.

Portfolio management
Stephen M. Liberatore, CFA | 28 years industry experience
Jessica Zarzycki, CFA | 15 years industry experience

ceased publishing certain LIBOR settings after December 31, 2021 and expects to cease publication
of all settings after June 30, 2023. The transition away from LIBOR may involve, among other things,
increased volatility or illiquidity in markets for instruments that currently rely on LIBOR, such as
floating-rate debt obligations.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
Bloomberg U.S. 1-3 Year Government/Credit Bond Index tracks the performance of U.S. government and
corporate securities with one- to three-year maturities. It is not possible to invest directly in an index.
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2528386PR-Q0922P

TIAA-CREF
FUNDS
Global Fixed
Income

Institutional
TISIX
886315803

Advisor
TCTHX
87245P650

Premier
TSTPX
87245M475

Retail
TCTRX
886315704

Retirement
TISRX
886315886

TIAA-CREF Short-Term Bond Fund
Marketing communication | As of 30 Sep 2022
The Fund outperformed its benchmark, the Bloomberg U.S. 1-3
Year Government Credit Index, during the quarter.
Returns for shorter-term securities, represented by the Fund's
benchmark, outperformed those of longer-maturity issues and
the broad U.S. investment grade bond market. The Federal
Reserve (Fed) remained aggressively hawkish in fighting
inflation, raising the federal funds rate by 75 basis points (bps) at
both the July and September meetings, to a range of 3.00-3.25%.
The Fed also increased projections for the pace and scope of
future rate hikes, lowered its 2022 U.S. growth outlook and lifted
its year-end headline inflation forecast. Over the quarter, the
Fed's policy tightening drove the 10-year yield 85 bps higher, to
end at 3.83%, while the 2-year yield jumped even more (+130 bps
to end at 4.22%) — resulting in a more deeply inverted yield
curve.

Portfolio review
In the third quarter, the Fund was broadly diversified in U.S.
Treasuries and Treasury Inflation-Protected Securities (TIPS), as well
as investment grade corporates, securitized assets, and other spread
sectors offering higher yields. We maintained our TIPS exposure
based on expectations of persistent inflationary pressures. Our loan
holdings provided an opportunity for additional income while
mitigating interest-rate sensitivity. Overall, the Fund remained
overweight spread sectors, including overweights in investment grade
credit and out-of-index securitized debt, and underweight Treasuries.
At quarter-end, the Fund's duration was shorter than its
benchmark's, given prevailing market concerns about persistent
inflation and Fed rhetoric signaling further outsized rate hikes for the
remainder of 2022.

CONTRIBUTORS

DETRACTORS

The primary contributor to the Fund's third-quarter
outperformance was yield-curve positioning — in particular, a
shorter-duration posture. This aided results significantly, as
longer-duration securities underperformed amid the volatile
and rising-rate environment.

There were no meaningful detractors to the Fund's relative
performance during the period. A modest cash position was a
minor headwind, and security selection had only a slightly
negative impact.

Asset allocation decisions also boosted Fund returns, notably
across spread sectors, including corporates and securitized
assets. Within corporates, a modest level of emerging markets
(EM) exposure and relative industry positioning (e.g., an
overweight in financials) contributed. High-quality
asset-backed securities (ABS) positions and out-of-index
commercial mortgage-backed securities (CMBS) proved
beneficial as well.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

nuveen.com

TIAA-CREF Short-Term Bond Fund
As of 30 Sep 2022
Average annualized total returns (%)
Institutional
Advisor
Premier
Retail
Retirement
Bloomberg U.S. 1-3 Year
Government/Credit Bond Index

Inception
date
31 Mar 06
04 Dec 15
30 Sep 09
31 Mar 06
31 Mar 06

QTD
-0.82
-0.94
-0.85
-0.99
-0.88

1 year
-4.25
-4.43
-4.39
-4.60
-4.57

3 years
0.03
-0.09
-0.12
-0.29
-0.22

5 years
1.07
0.98
0.92
0.75
0.82

10 years
1.20
1.05
0.89
0.95

Since
inception
2.42
1.26
1.64
2.16
2.17

-1.48

-5.07

-0.41

0.70

0.81

1.98

Institutional
Advisor
Premier
Retail
Retirement

Performance data shown represents past performance and does not predict or guarantee future results. Investment returns and
principal value will fluctuate so that shares redeemed may be worth more or less than their original cost. Current performance
may be higher or lower than the performance shown. Total returns for a period of less than one year are cumulative. Returns
without sales charges would be lower if the sales charges were included. Returns assume reinvestment of dividends and capital
gains. For performance current to the most recent month-end visit nuveen.com. Performance shown for benchmark since
inception is as of the Fund's oldest share class.

Expense ratios
Gross
Net
0.26 0.26
0.35 0.35
0.42 0.42
0.57 0.57
0.51 0.51

A contractual arrangement is in place that limits
certain fees and/or expenses. Had fees/expenses not
been limited (“capped”), currently or in the past,
returns would have been lower. Expense cap
expiration date: 31 Jul 2023. Please see the
prospectus for details.

Retail Class shares are available for purchase through certain financial intermediaries or by contacting the Fund directly at 800-752-8700 or nuveen.com. Retirement Class and
Premier Class shares are generally available for purchase through employee benefit plans or other types of savings plans or accounts. Advisor Class shares are available for
purchase through certain financial intermediaries and employee benefit plans. Institutional Class shares are available for purchase directly from the Fund by certain eligible
investors (which include employee benefit plans and financial intermediaries).

Credit quality (%)
U.S. Treasury / U.S. Agency (Including Agency MBS)
AAA
AA
A
BBB
BB
B
Below B
Not Rated
Short Term Investments, Other Assets & Liabilities, Net

Fund description
Fund net assets
24.65
8.20
13.25
22.33
19.51
4.45
0.69
0.06
3.28
3.58

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided
by all three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings;
BB, B, CCC/CC/C and D are below-investment grade ratings. U.S. government and agency mortgage-backed
securities, if owned by the Fund, are included in the U.S. Treasury/Agency category (included only if applicable).
Holdings designated NR are not rated by these national rating agencies and, where applicable, include net
derivative positions.

For more information contact: 800.752.8700 or
visit nuveen.com
Important information on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund’s
investment objectives will be achieved. Credit risk arises from an issuer’s ability to make interest
and principal payments when due, as well as the prices of bonds declining when an issuer’s credit
quality is expected to deteriorate. Interest rate risk occurs when interest rates rise causing bond
prices to fall. The Fund’s income could decline during periods of falling interest rates. Non-U.S.
investments involve risks such as currency fluctuation, political and economic instability, lack of
liquidity and differing legal and accounting standards. The issuer of a debt security may be able to
repay principal prior to the security’s maturity, known as prepayment (call) risk, because of an
improvement in its credit quality or falling interest rates. In this event, this principal may have to be
reinvested in securities with lower interest rates than the original securities, reducing the potential
for income. Investments in below investment grade or high yield securities are subject to liquidity
risk and heightened credit risk. These and other risk considerations, such as active management,
derivatives, extension, illiquid investments, issuer, and income volatility risks, are described in
detail in the Fund’s prospectus.
The London Interbank Offered Rate or LIBOR, is used throughout global banking and financial
industries to determine interest rates for a variety of financial instruments (such as debt
instruments and derivatives) and borrowing arrangements. The United Kingdom’s Financial Conduct
Authority has undertaken a multi-year phase out of LIBOR. As a result, the administrator of LIBOR
800.752.8700 | nuveen.com

The Fund seeks current income by primarily investing in a blend of
U.S. Treasuries and agencies and investment grade corporate bonds
with an average maturity less than 5 years. The Fund may also invest
in emerging market and non-U.S. dollar denominated debt.

Portfolio management
John Cerra | 37 years industry experience
Richard Cheng | 25 years industry experience
Peter L. Agrimson, CFA | 17 years industry experience

ceased publishing certain LIBOR settings after December 31, 2021 and expects to cease publication
of all settings after June 30, 2023. The transition away from LIBOR may involve, among other things,
increased volatility or illiquidity in markets for instruments that currently rely on LIBOR, such as
floating-rate debt obligations.
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to
buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information
provided does not take into account the specific objectives or circumstances of any particular investor, or suggest
any specific course of action. Investment decisions should be made based on an investor's objectives and
circumstances and in consultation with his or her financial professional.
Glossary
The Bloomberg U.S. 1-3 Year Government/Credit Bond Index tracks the performance of U.S. government and
corporate securities with one- to three-year maturities. It is not possible to invest direclty in an index.

Before investing, carefully consider fund investment objectives, risks, charges and
expenses. For this and other information that should be read carefully, please
request a prospectus or summary prospectus from your financial professional or
Nuveen at 800.752.8700 or visit nuveen.com.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.
Nuveen Securities, LLC, member FINRA and SIPC.
MCM-2522643PR-Q0922P

