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Glidepath Strategy

Target-date models employ glidepaths,
which are the planned progression of
asset allocation changes (e.g., mix of
equity and fixed-income investments)
along specific points in time. A model's
glidepath generally shows how its asset
allocation shifts from a more aggressive to
a more conservative investment approach
as the model moves toward and beyond
its target date.

For more information

please contact:

For more information please contact:
800-842-2888

Weekdays, 8 a.m. to 10 p.m. (ET),

or visit TIAA.org
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What are Target-Date Models?

Target-date models (also commonly referred to as "lifecycle models," "retirement models " and "age-based models ") are investment allocation strategies managed based on
the specific retirement year (target date) included in its name and assumes an estimated retirement age of approximately 65. In addition to age or retirement date, investors
should consider factors such as their risk tolerance, personal circumstance and complete financial situation before choosing to invest in accordance with a target-date
model. These models are generally designed for investors who expect to invest in a model until they retire (the target date), and then begin making gradual systematic
withdrawals afterward. There is no guarantee that an investment in accordance with a model will provide adequate retirement income, and investors can lose money at any

stage of investment, even near or after the target date.
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A Note About Model Risks

Assets allocated to underlying investments based on the Model will be invested in underlying affiliated or unaffiliated mutual funds and annuities that are permissible investments under the plan. In general, the value of
model-based accounts will fluctuate based on the share or unit prices of the underlying investments in which they invest. Assets in model-based accounts are subject to various types of risks, which may include but are not
limited to:

Underlying Investment Risk, the assets invested based on a Model will be invested directly in underlying mutual funds and annuities that are permissible investments under the plan and are subject to asset allocation risk.
Additionally, the assets are proportionally subject to the risks of those investment instruments’ portfolio securities. Such risks may, among other things, include asset allocation risk, market risk, company risk, foreign
investment risks, interest rate risk, credit risk, illiquid security risk, prepayment risk and extension risk as described more fully below.

Active Management Risk, the risk that a fund may underperform because of the allocation decisions or individual security selections of its portfolio manager; Asset Allocation Risk, the risk that the selection of
investments and the allocation among them will result in the fund’s underperformance versus similar funds or will cause an investor to lose money; Call Risk, the risk that, during periods of declining interest rates, an
issuer of a bond may "call" (i.e., redeem) a bond prior to maturity, and the associated risk that bondholders will be reinvesting the proceeds at a lower interest rate; Company Risk, the risk that the financial condition of a
company may deteriorate, causing a decline in the value of the securities it issues; Credit Risk, the risk that an issuer of bonds may default; Current Income Risk, the risk that the income a fund receives may unexpectedly
fall as a result of a decline in interest rates; Emerging Markets Risk, the risk that securities issued in developing markets, where there is greater potential for political, currency and economic volatility, may be less liquid
than those issued in more developed countries and foreign investors in these markets may be subject to special restrictions which could have an adverse impact on performance; Extension Risk, the risk that a security’s
duration will lengthen, due to a decrease in prepayments caused by rising interest rates; Foreign Investment Risk, the risk that securities of foreign issuers may lose value because of erratic market conditions, economic
and political instability or fluctuations in currency exchange rates, which may be magnified in emerging markets; Growth Investing Risk, the risk that, due to their relatively high valuations which are generally a function of
expected earnings growth, growth stocks will be more volatile than value stocks and such earnings growth may not occur or be sustained; Income Volatility Risk, the risk that the income from a portfolio of securities may
decline in certain interest rate environments; Index Risk, the risk that a fund’s performance may not match that of its benchmark index; Interest Rate Risk, the risk that interest payments of debt securities may become
less competitive during periods of rising interest rates and declining bond prices; Large-Cap Risk, the risk that large companies may grow more slowly than the overall market; Liquidity Risk, the risk that illiquid securities
may be difficult to sell at their fair market value; Market Risk, the risk that the price of securities may fall in response to economic conditions; Mid-Cap Risk, the risk that stocks of mid-capitalization companies may have
greater price volatility, lower trading volume and less liquidity than the stocks of larger, more established companies; Prepayment Risk, the risk associated with the early unscheduled return of principal on fixed-income
investments, such as mortgage-backed securities; ) %0%0 stocks s competS ' t%0%o ortg
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TRID0 SHIXUQV $YHUDJIH $QQXDO 7RIDI SHIXUQV
Guaranteed
Fixed Return Investments Inception Date 3 Month YTD 1 Year 3 Year 5 Year 10 Year Since Inception Rate Minimum Rate
TIAA Traditional Retirement Choice Plus Annuity (RCP) Class (RCP)** 6/1/06 1.03% 2.98% 3.90% 3.34% 3.31% 3.40% 3.60% 6.00% 2.40%

7KH FXUWHQW UDWH VKRZQ DSSILHV IR SIHPLXPV UHPLIIHG GXULQJ IKH PRQIK Rl ODUFK
DYDWDEMH RQ \RXU SIDQ VSHFLILF ZHEVLIH QRIHG DERYH RU DI

DQG ZLW EH FUHGLIHG WKURXJIK 7KLV UDIIH LV VXEIHFW IR FKDQJH LQ VXEVHTXHQN PRQIKYV 8S IR GDIIH UDWH RI UHWXUQ LQIRUPDILRQ LV

~7,$$ 7UDGLILRQDI IXDUDQIHHY \RXU SULQFLSD) DQG D PLQLPXP DQQXDJ LQUHUHVII UDIIH 7KH FXUUHQW JIXDUDQWHHG PLQLPXP LQIHUHVIY UDIH LV IRV SUHPLXPV UHPLIWHG LQ ODUFK IKURXJIK YHEUXDU\ DQG LV HIIHFILYH
IKURXJIK YHEUXDU\ 7KH DFFRXQW DOVR RITHUV IIKH RSSRUIXQLIN IRV DGGLILRQD) DPRXQIV LQ H[FHWV RI WKH PLQLPXP LQWHUHWI UDWH = KHQ GHFIDUHG DGGLILRQDI DPRXQIV UHPDLQ LQ HITHFI IRUWKH WZHIYH PRQIK SHULRG WKDIl EHJLQV
HDFK ODUFK  IRU DFFXPXIDHLQJ DQQXLILHV DQG -DQXDU\  IRU SD\RXII DQQXLILHV $GGLILRQDI DPRXQV DUH QR IXDUDQWHHG IRU WKH IXWXUH \HDUV $0 IXDUDQIHHV DUH VXEIHFI IR 7,$$ V FIDLPV SD\LQJ DELILIN

1)RU SHILIHPHQW &KRLFH 30XV 5&3 FRQIUDFIV DQG VXEIHFI IR WKH IHUPV RI \RXU HP'SIR\HU V SIDQ (IXP'S VXP ZLIKGUDZDV DQG WDQVIHUV DUH DYDWDE(H IURP WKH 7,%$$ 7UDGLILRQD) DFFRXQ ZLWKRXI DQ\ VXWHQGHU FKDUJHV )RU
FHUIDLQ 5&3 FRQIUDFIV DQ\ WDQVIHU IURP 7,$$ 7UDGLILRQDO IR D FRPSHILQJ 1XQG PXWI ILUW EH GLUHFIHG IIR D QRQ FRPSHILQJ IXQG IRUD SHURG Rl GD\V $IWHU  GD\V WDQVIHW PD\ EH PDGH IR D FRPSHILQJ IXQG LQFIXGLQJ

IUDQVIHWLQJ EDFN IR 7,$%$ 7UDGLILRQD0  7,$$ &RQIDFI IRUP ,*563  $&& 7,$$ &HUILILFDIH IRUP ,*563 &(57 $&& $IHU WHUPLQDILRQ R HPSIR\PHQI DGGLILRQD) LQFRPH RSILRQV PD\ EH DYDLIDE(H LQFOXGLQJ LQFRPH IRU 0LIH DQG
,56 UHTXWHG PLQLPXP GLVILLEXILRQ SD\PHQIV

7KH &RQIUDFIKRIGHU INSLFDIN \RXU HP SOR\HU DV IIKH VSRQVRU RI \RXU SIDQ KDV WKH ULJKW IR UHPRYH 7,$$ 7UDGLILRQD0 DV D SIDQ RSHLRQ I HIHFIHG WiKH FRQIUDFIIV HQILUH 7,$$ 7UDGLILRQD) DFFXPXIDILRQ ZLW) EH SDLG RXI LQ
PRQIK\ LQVIDOPHQIV  ZLIKRXW DQ\ VXWHQGHU FKDUJH DQG ZL0 EH UHLQYHWIHG DI WKH GLUHFILRQ RI \RXU SIDQ VSRQVRU 30HDVH UHIHU ¥R \RXU FRQIUDFW FHUILILFDWH IRU DGGLILRQD) GHIDLOV
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Underlying Investments Important Information

1 Accumulations in funds not managed by TIAA may be subject to administrative charges. These charges are subject to change. Please review current documents related to your plan.

2 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: February 29, 2024. Please see the prospectus for details.

3 Interest on accumulations credited to TIAA Traditional in the accumulating stage includes a guaranteed amount (1.00% for current RCP contracts through February 28, 2024 for current premiums in RCP),
plus additional amounts that may be declared on a year-by-year basis and are not guaranteed for future years. For information about current rates on additional amounts, visit our website at TIAA.org.
Guarantees under TIAA Traditional are backed by TIAA's claims-paying ability.

4 Retirement Choice Plus (RCP) TIAA Contract form Series - IGRSP-01-84-ACC and IGRSP-02-ACC / TIAA Certificate Series - IGRSP-CERT2-84-ACC and IGRSP-CERT3-ACC.

Underlying Investments Fees and Expenses

Some Plans may allocate plan costs to participants to offset the cost of recordkeeping and other plan services. When the Plan allocates these costs at the investment-level there may be a plan services fee or credit
displayed in the "Shareholder fees & restrictions" column. If the costs are allocated at the plan-level (regardless of investment) it is not displayed here. Fee and expense information for the variable return investment
options include the Total Annual Operating Expenses expressed as a percentage and a dollar amount based upon a $1,000 accumulation both as nbtio o} ’ ’ ’ bantees .
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About the Underlying Investments Benchmark

A benchmark provides an investor with a point of reference to evaluate an investment's performance. One common type of benchmark used to compare investment performance is called an index. Indexes are
unmanaged portfolios of securities designed to track the performance of a particular segment of the market. For example, a large-cap stock fund or account will usually be compared to an index that tracks a portfolio of
large-cap stocks. Conversely, a bond fund or account is typically compared to an index that tracks a portfolio of bonds that is comparable to the fund or account's portfolio in terms of credit quality, maturity and liquidity.
Each mutual fund or account shown in the chart includes performance information for an index that the advisor determined provides a fair comparison of the fund or account's investment performance. Indexes are for
comparison purposes only. You cannot invest directly in any index. Index returns do not reflect a deduction for fees or expenses.

Underlying Funds' Data Provider Disclosure

Unless otherwise noted, data on nonproprietary investment products, including performance, Morningstar Category and expenses, is provided by Morningstar, Inc. All other data provided by Teachers Insurance and
Annuity Association of America - College Retirement Equities Fund. Benchmark performance shown across proprietary and nonproprietary funds/accounts is provided by TIAA with the exception of Since Inception periods
calculated using a nonproprietary fund's inception date. TIAA reserves the rights to all proprietary data herein, and is not responsible for any damages or losses arising from any use of this information.

Data Provided by Morningstar, Inc. ©2023 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and
(3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Neither TIAA nor its affiliates has
independently verified the accuracy or completeness of this information.

The Morningstar Category classifies a fund based on its investment style as measured by underlying portfolio holdings (portfolio statistics and compositions over the past three years). If the fund is new and has no

portfolio, Morningstar estimates where it will fall before assigning a more permanent category. When necessary, Morningstar may change a category assignment based on current information.

©2023 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue, New York, NY 10017
XFS-2994437P0-Q0623P A41449





