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TIAA Real Estate Account
A tax-deferred variable annuity option offered by Teachers Insurance and Annuity
Association of America (‘‘TIAA’’)

This prospectus tells you about the TIAA Real Estate Account, an investment option offered through
individual and group variable annuity contracts issued by TIAA. Please read it carefully before
investing and keep it for future reference. The Real Estate Account, which we refer to sometimes as
‘‘the Account’’ in this prospectus, invests primarily in real estate and real estate-related
investments. TIAA, one of the largest and most experienced mortgage and real estate investors in
the nation, manages the Account’s assets.

The value of your investment in the Real Estate Account will go up or down depending on how the
Account performs and you could lose money. The Account’s performance depends mainly on the
value of the Account’s real estate and other real estate-related investments, the income generated
by those investments and the Account’s expenses. The Account’s returns could go down if, for
example, real estate values or rental and occupancy rates, or the value of real estate-related
securities, decrease due to general economic conditions and/or a weak market for real estate
generally. Property operating costs, costs associated with leverage on the Account’s properties, and
government regulations, such as zoning or environmental laws, could also affect a property’s
profitability. TIAA does not guarantee the investment performance of the Account, and you will bear
the entire investment risk. For a detailed discussion of the specific risks of investing in the
Account, see ‘‘Risk factors.’’

We take deductions daily from the Account’s net assets for the Account’s operating and investment
management expenses. The Account also pays TIAA for bearing mortality and expense risks and for
providing a liquidity guarantee. The current estimated annual expense deductions from the
Account’s net assets over the next 12 months total 0.850%.

The Real Estate Account is designed as an option for retirement and tax-deferred savings plans for
employees of non-profit and governmental institutions. TIAA currently offers the Real Estate Account
under the following annuity contracts:
� RAs and GRAs (Retirement Annuities and Group Retirement Annuities)
� SRAs (Supplemental Retirement Annuities)
� GSRAs (Group Supplemental Retirement Annuities)
� Retirement Choice and Retirement Choice Plus Annuities
� GAs (Group Annuities) and Institutionally Owned GSRAs
� Classic and Roth IRAs (Individual Retirement Annuities) including SEP IRAs (Simplified Employee

Pension Plans)
� Keoghs
� ATRAs (After-Tax Retirement Annuities)
� Real Estate Account Accumulation Contract

Note that state regulatory approval may be pending for certain of these contracts and these contracts
may not currently be available in your state. TIAA may also offer the Real Estate Account as an
investment option under additional contracts, both at the individual and plan sponsor level, in the future.

Neither the Securities and Exchange Commission (‘‘SEC’’) nor any state securities commission has
approved or disapproved of these securities or passed upon the adequacy of the information in this
prospectus. Any representation to the contrary is a criminal offense.

An investment in the Real Estate Account is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency.


