TIAA REAL ESTATE ACCOUNT SUBCOMMITTEE OF THE
TIAA INVESTMENT COMMITTEE

Amended as of February 11, 2021

1. Purpose
The Real Estate Account Subcommittee (“Subcommittee”) is a Subcommittee of
the Investment Committee (“Committee”) of the Board of Trustees (“Board”) of
TIAA (“Company”), established to assist the Committee in fulfilling its
responsibility to appoint and oversee the performance of the Independent Fiduciary
responsible for certain oversight of TIAA’s Real Estate Account (“REA”), as
required by the Department of Labor pursuant to an individual prohibited
transaction exemption (“PTE”), PTE 96-76 (October 17, 1996).!

2. Responsibilities
The Subcommittee’s responsibilities include:

A. Reviewing and approving the Independent Fiduciary agreement; and

B. Monitoring the performance of the Independent Fiduciary. The
responsibilities of the Independent Fiduciary generally include:

1. Reviewing the REA’s Investment Guidelines;
ii.  Monitoring compliance with the Investment Guidelines;
1ii.  Reviewing the REA’s valuation procedures;
iv. Reviewing the valuation method for account units;
v.  Approving the appointment of independent appraisers;
vi. Requiring independent appraisals, when necessary; and
vii.  Such other responsibilities as described in the PTE;
C. Review the projected annual fees and expenses for the REA and recommend
such fees and expenses to the Board for approval; provided, however, that
such approval will exclude the Account’s annual liquidity guarantee

charge,which is separately annually approved by another independent
fiduciary? and presented for review and acknowledgement by the Board; and

! The Subcommittee is not, however, responsible for engaging a second independent ERISA fiduciary for
the REA with specific responsibility relating to the REA’s annual liquidity guarantee expense.

2 See the footnote above.



D.

Review, as appropriate, the elements of REA expenses and the expense
payment process and recommend to the Board for approval (subject to the
exclusion noted in Section 2.C above)

Membership and Organization

A.

The Subcommittee shall consist of five (5) independent members of the
Committee, two (2) of whom are employees of TIAA participating
institutions.

The members of the Subcommittee shall be appointed by the Board and shall
serve one year terms or until their successors are elected and qualified .

The Board shall appoint members for a period shorter than one year in the
event of a vacancy.

The Subcommittee shall promptly inform the Board of the actions taken or
issues discussed at its meetings.

In furtherance of their duties as members of the Subcommittee hereunder, the
members of the Subcommittee shall each be entitled to receive information
concerning the performance and operations of the REA, including but not
limited to all presentation and background materials concerning the REA
distributed to the Committee from time to time, and any other materials
related to REA any such Subcommittee member shall request from TIAA
management responsible for the REA time to time.

The Committee shall review and reassess this charter periodically and
recommend changes to the Nominating and Governance Committee.

Meetings

A.

B.

The Subcommittee shall meet at least once per year.

The Chairman of the Subcommittee may call a special meeting of the
Subcommittee upon due notice to the Corporate Secretary and each other
member at least 48 hours prior to the meeting.

A majority of the members shall constitute a quorum.

The Independent Fiduciary Agreement will not be renewed if two (2) of the
Subcommittee members present do not vote in favor of the agreement.

The Independent Fiduciary may be removed “for cause” if three (3) of the
Subcommittee members vote in favor of such removal. “For cause” for this
purpose generally means that the Independent Fiduciary failed to adequately
perform its duties.

A majority of the members present shall decide any other question brought
before the Subcommittee.
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5. Advisors

A. The Subcommittee shall have the authorityto retain such independent
accountants, lawyers or other advisors as it shall deem appropriate without
prior management approval.

The TIAA Real Estate Account Subcommittee’s responsibilities and powers as delegated
by the Investment Committee are set forth in this charter. The Subcommittee relies to a
significant extent on information and advice provided by management and independent
advisors.



