' ' I I AA @F University of Colorado
Boulder | Colorado Springs | Denver | Anschutz Medical Campus



For investors with specialized investing needs, more choice can mean more
opportunity to direct retirement investments across markets and asset
classes outside of your plan’s core lineup.

The TIAA Self-Directed Brokerage Account is an optional feature made available by the
University of Colorado. With this account, you can direct your retirement plan contributions
among a variety of investment choices beyond the ones offered through your current plan.

A wide range of investment choices

With your brokerage account, you can independently research and select from thousands
of mutual funds, including from some well-known fund families, stocks, bonds and
exchange-traded funds (ETFs).

Flexibility and simplicity
With TIAA Brokerage, there are multiple ways you can get information on your account and
place orders to buy, sell or transfer investments.

= Do it all yourself by logging in to your account at TIAA.org/cu.

= Contact a TIAA financial consultant by calling 800-927-3059. They can place orders or
answer any brokerage questions.

Details and step-by-step instructions to open an account are on the following pages.

TIAA Self-Directed Brokerage
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Before you begin

There are certain requirements and important considerations if you open a TIAA
Brokerage account.

= You'll need both a legitimate U.S. residential address and legitimate U.S. mailing address.
(P.O. boxes are not acceptable as a residential address but may be used for mailing if a
residential address exists.)

=  You'll need an established retirement account in the University of Colorado 401(a) plan
and/or 403(b) plan for each brokerage account you want to open.

There’s an initial minimum transfer of $1,000, up to 100%, from your retirement
account to establish the brokerage account.

There will be a minimum initial investment of $500 or the required prospectus
minimum, whichever is greater, and additional minimums may apply for subsequent
investments for most mutual funds.

This account is self-directed. The investments in the brokerage account are not
monitored by the University of Colorado.

There’s no minimum balance requirement, annual fee or maintenance fees; however,
some mutual funds and ETFs do have investment minimums.*

Transaction fees may apply. See the Fees section for complete details.

Returns for mutual funds and other securities are not guaranteed, and you assume all
the risks associated with investing in them.

1. These minimum fees and expenses, including those which apply to a continued investment in a fund, are
described in the fund’s and ETF’s, current prospectus.

TIAA Self-Directed Brokerage 2



Opening your brokerage account

Please review the requirements and the considerations from the prior page before you begin.

Step 1:

Log in to your online retirement plan at TIAA.org/cu.

Step 2:
From your home
page, click the Change s
) : o
Investments action button |
located toward the top of B8 4 $47,57157
the page.
Brooke, you have some things to review:
Tt » ..3.%...&.‘-.,.,“..
T e A
Oe
Step 3:
How do you want to change your investments?
Select Exchange and then y gey
select the plan you wish
to access.
®
Exchange Choose Rebalance
Swap one or more of your fl"ture Realign your entire
current investments for investments portfolio by investment
new ones. type or category.
Pick for incoming money
only, and keep what you
have now.
Need help?
Try our onli i Advisor tool to get i

Please note: All referenced materials are samples only.
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Step 4:

Select the transfer
method, either a portion
of the funds as a Percent
of assets or Dollar amount,
or choose to Transfer All.

Change My Investments
Before you request to move your money, please check to see if you have any pending

changes for your investments. The balances below may not reflect pending transfers.

- Current Balance by Asset Class

XYZ ORGANIZATION 401(A) RETIREMENT PLAN

RC (TIAA F01858L2) (CREF H01858L8)
Plan Number: 406787

BALANCE
AS OF 06/11/2015

@ 100% MULTI-ASSET
Vanguard Target Retirement 2010 Trust Il $98,795.18
Total $98,795.18

1. Select Effective Date
You may select an effective date up to one year in the future.

Effective Date: | 06/122015 [

2. Choose the Source Fund (Transfer from)

Step 5:

Next, put those funds in

the TIAA Self-Directed —

Brokerage Account. Then,
select Preview Changes at
the bottom of the screen. ___

Note: Your funds will
automatically be invested
in the money market
sweep account until

you provide final
investment instructions.

A 4

Select transfer method: o Percent Dollars Transfer All

o Please select the funds you would like to transfer from. The minimum transfer amount allowed is
$1000, or 100% of the account value for each fund selected if the account value is less than $1000.

Vanguard Target Retirement 2010 Trust Il $98,795.18 010%

Estimated Total: $9,879.52 @

Note: Due to market fluctuations, if the requested dollar amount is not available at the time the request is processed, the transaction will
be processed for the amount available.

3. Choose the Destination Funds (Transfer to)

Calculate using: © Percent

- EQUITIES I, Lcarn more » I

American Funds EuroPacific Growth Fund - R6 & 0%
Artisan Mid Cap Fund Institutional Class © 0%
BlackRock Equity Index Fund M @ 0%
BlackRock MSCI ACWI ex-U.S. IMI Index M & 0%
BlackRock Mid Cap Value Opportunities Fund Institutional & 0%
Vanguard Target Retirement 2045 Trust || © 0%
Vanguard Target Retirement 2050 Trust || © 0%
Vanguard Target Retirement 2055 Trust || @ 0%
Vanguard Target Retirement 2060 Trust Il @ 0%
Vanguard Target Retirement Inc Trust Il & 0%

- OTHER I c:n more » I

P> TIAA-CREF Self Directed Brokerage Account 0100%
Wells Fargo Stable Return Fund C € 0%
Click on any fund name for a link to the current and of additional
Effective Date: 06/12/2015 Estimated Total: 100% $9,879.52
]

Preview Changes »
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Step 6: OTIAA

At this point, you'll have to Self-Directed Brokerage Account

sign a consent for electronic e e e

delivery of your important Open a Brokerage Account °
documents. To do so, Oniine consent

check | have read and ~— B e

download, view, and print the documents via this website Accessing documents electronically may also involve
additional costs including but not limited to subscription access fees from your intemet service provider and printing costs.

aCCept these terms Paper versions of the documents can be ordered atno charge, both now orin the future, by calling foll-fee 800 927-3059
and conditions, then TR ———
select Continue.

Important Documents

You may access these documents at any time at iaa-cref.org

Business Continuity Palicy

‘You vil need Adobe Reader to view and print elecironic PDF
Fee Disclosure Policy

documents. If you don' have Adobe Reader, go lo v adobe.com @

Frequest Trading Policy (PDF: to download a free copy. To request assistance with accessing these
Privacy Policy ‘documents electronicaly, please contact us fol-free at 800 927-303.
- Prospectus

TIAA-CREF Selt-Directed Brokerage
Account Agreement Cusiomer Account
Agreement for Use within an Employer-
Sponsored Retirement Plan (PDF

‘ -
Ll e

Step 7. TIAA institutional investors sites ~ T v
.

OTRA _—_— Open a Brokerage Account

Next, enter your employment i s e v s e oo s

data, affiliations and e oot e et ey e

. . Change My Ii

investment profile. — it

When all the data is

entered and verified, i s | [P —
. Sample 4 *Emy s Name

select Continue. —_—

Fiekds marked vith an asterisk (*) are required.

Employment Information for Owner @

RP (TIAA "_Eﬂ@gyer’l Street Address 1 Street Address 2
Plan Nur —
*city * state
[ | [selecta State. X
X nf Code
Affiliations @

Please answer the following questions:

*1:am, or an immediate family member s, a irector, a 10% shareholder, or a policy-making executive of a publicly
traded company:

1.Choose pn effe] ~ © Yes© No

“1am, i iy memberis, ng for a member fim orthe
for  Financial Industry Regulatory Authority, InG(FINRA), including TIAA.
inthe futurd excel.  © ves @ Mo
Effective Ddke: (071 "13m, or an immediate family memberis a senior miltary, governmental or poitical officialin a non-U.S. country, or

closely associated with an immediate family member of such an official
| chang.~ © Yes© No

ndfyou v

Your Investment Profile @

* Annual Income (from All Sources) * Approximate Net Worth, Excluding Residence
[ — —

2.Choose fheiny,  “Investment Objective @ *Citizen Of
[ Select- v [-Seeet- ]

I —
&J Continue »

You net

you sel
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Step 8:

Then you will need to
review the brokerage
account agreement.
Once you have completed
your review, check | have
read and accept these
terms and conditions,
then select | Agree.

Open a Brokerage Account []
Brokerage Account Agreement

Your selection of future contributions of lransfer to brokerage funds means you need to open a self-directed brokerage
account

Please read and approve the TIAA-CREF Self-Directed Brokerage Account Agreement

Your online application also requires that you electronically agree to the terms and conditions of a TIAA-CREF Selt-
Directed Brokerage Accounrt Agreement to invest in TIAA-CREF securites and mutual funds

Read a copy of the TIAA-CREF Self Directed Brokerage Account Agreement (PDF
By selecting the checkbox below, you understand and agree to the following terms and conditions:

I certity under penality of perjury that

(1)1 have provided the correct s ol epeyen orthat | 9
a numberto be issued to me), and (2) | am not subject 0 because: (a) | backup
withholding, or (b) | have not been notified by the el Revonue Senvic (e RS- et am subjectto backup

withholding as a result of a failure to report all interest dividends, or (c) the IRS has notified me that| am no longer subject
to backup withholding, and (3) | am a U S. citizen (including a U.S. residentalien)

B CAE Ao o i i o e s e W] e i, iJeraad st i lally BRaid by

the terms and conditions set forth in the TIAA-CREF Customer

Use Within an Employer-Sponsored Retirement Plan and TIAA-CREF's Privacy Policy. | also acknowledge that | ey

feceived and rad e Pecispuls Atbitaton Cause on Page 3, Paragraph 1 of e TAA-CREF SeDireced Erkerage
portant Informatig For Use Within I also certy that the

m(unwalwnma!lnave S s kgt e s g S ey s o

investment | y consentto any provision of this document

the Internal Revenue Service

By clicking "I Agree” below, | acknowledge that | consent to receiving the prospectus for the Federated Cash Prime Series
fund through the above electronic link | further acknowledge through clicking | Agree” that | can access, view and retain
above prospectus and have received the above and consent applies
only to the receipt of the prospectus in connection with this online enrollment. Paper versions ofthe prospectus can he
ordered, both now and in the future, by calling toll-free 800 927-3059.

Brokerage accounts are provided by TIAA-CREF Brokerage Services, a division of TIAA-CREF Individual & Institutional

Services, LLC, member FINRA and SIPC. Securities are not FDIC - insured and are not a deposit or other obligation of or
guaranteed by any bank or TIAA-CREF. Securities are subject to investment risk. including possible 10ss ofthe principal
amount invested. Brokerage accounts are carried by Pershing, LLC, a subsidiary of the Bank of New York Company, Inc
FINRA, SIPC

I have read and accept these terms and conditions.

Don't agree? Go back and change your investments.

Step 9:

You'll see a message that

> | Disagres

Change My Investments

Please review your new investment mix below. Select Submit to process your request

your brokerage account
application has been
received and is being
processed. This typically
takes two business days.
Once completed, you'll be

3. Preview Changes
XYZ ORGANIZATION

RC (TIAA F01858L2) (CREF H01858L8)
Plan Number: 406787

From To
Multi-Asset
100%

Vanguard Target Retirement 2010 Trust Il © 10% TIAA-CREF Self Directed Brokerage Account

able to begin trading within
your brokerage account.

You’ll need to confirm

Effective Date: @ 06/12/2015

GoBack »

your initial transfer of
funds from Step 5.

Finally, review and select

> W

Submit to complete the
transaction. A screen will
appear that verifies your
change of investments.

Congratulations, you're
finished with the
account-opening process.

Manage My Portfolio > Change Investments

Thank you. Your investment changes have been submitted.

Your request to change investments has been submitted and you will receive a confirmation
statement shortly.

= 4. Request Submitted
XYZ ORGANIZATION

RC (TIAA F01858L2) (CREF H01858L8)
Plan Number: 406787

From To
Vanguard Target Retirement 2010 Trust 10% TIAA-CREF Self Directed Brokerage Account 100%

ne

TIAA's Brokerage is available only to enrolled plan participants with a permanent U.S. residential and mailing address.

TIAA Self-Directed Brokerage
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How to access your brokerage account

Step 1: (JTIAA  mvaccount WHAT WE OFFER WHY TIAA SUPPORT a

Go to TIAA.org/cu and . T (@ )Ry ft
select Log In. Enter your

user ID and password. “l rolled over my IRA from

another financial firm to TIAA,
consolidating my finances. | am
excited to see my retirement

savings continue to grow.”

N
Evelyn Miller | Entrep nd writer | 50 years old
Participa 97

READ EVELYN'S STORY

ee0 | ®

Step 2:

This brings you to the 139069
secure home page.

You can locate your
brokerage accounts

CHANGE IN BALANCE

by se I eCti ng M a nage SDTEST PLAN - Plan number: SDTEST
Employer Name: SDTEST
Brokera ge Investments. Test 2 (TIAA L90119A1) (CREF M90119A9)
)
@ $5,495.08 OF THIS ACCOUNT IS HELD INTIAA 453035423
Plan information @
how ! ASSET ALLOCATION
X View by pe o

Step 3:

You will now see the
account summary page pe—— rs cusa cxsio e p—
for your broke rage $20,555.12 5 $5,620.61 $8,000.00

Account summary

A t information: Bro}

ge Account ®

My top movers today

TOPGAINERS  TOP LOSERS

secummy an ARKeT VALE To0AY' oA TooAY' oA
L 50,000 $212,000 $256,877.09 +544,377.09 P

copiny e $5.67 ¢1.32%)

coup rave $5.67 1.32%)
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How to buy and sell in your brokerage account

Trading equities, mutual funds and EFTs

OTIAA  mewu Q n@® £ weour
Step 1t —— T
Once you have logged in at Good afternoon, Brooke o Lo
ik
TIAA.org/cu, select quick
links and then select Trade. pe—

(Note: if applicable, select $47,571.57

the account you
wish to trade In) Brooke, you have some things to review:

‘Tackle your to-do list Review what's pending
> Finish

5
-> Transfer between accounts - 06/04/18
> Eyou'v st view i

Oe

Step 2: OTIAA ioaour

Enter the ticker symbol —— (ancrerarok. )
or name here and follow $21.990.10 “Sns.se s15,238.1
the online screen ~

instructions to complete

Tristan, let's set up a trade for account ending in *7811

the transaction. ST R A
—
J— = pem——
» a
'SYMBOL OR NAME Q
Pr—

Step 3: OTIAA =

This example shown is for Qe V)
a mutual fund trade. Ferpeen e e

When all the required

Tristan, let's set up a trade for account ending in *7811

information is completed, We'l start with your selected symbol and action.
select Preview. ———— Sownen vowns  ovevomoems  quore
a TSILX (Mutual Fund) SEALTHE QUOTE 430 2 07 T Betnan
S TIAA-CREF Funds Retail Shs Lifestyle
Income Fund
Mutual Fund B -
e rund B NAV $11.03
TveE oF TRADE Day's Change -0.04¢0.36%)
OPPORTUNITY: s o the prvios dey's NAV of $11.03, o S e 85360
Y may be able t purchase up to 818,238.21 worth of shares.
Price Performance
Dollars v I $ Show a2 able
AMOUNT 1 moNTH. 1vEAR max

— S g -

TIAA Self-Directed Brokerage 8



Step 4:

Confirm the information —
is correct and select
Place Order. —

COTIAA oG our
TIAA-CREF Brok... v/
$21,990.10 $15,238.21
Is everything correct?
fiew your i i ! if you'd Il
Trade ticket
ssoL on vave Tox
Tvee o TraDE Mtn s
Avourt s1000000
RewvesT owoENos v
RewvesT canraL aans v
o = oo
$10,000.00 + $35.00 = $10,036.00
(_canea! PLACE ORDER & J

Step 5:

Your trade will be confirmed.
From here, you can exit the
screen, view the order status
or place another order. ——

Tristan, your order has been submitted

‘Your order details are listed below

SYMEOL OR NAME TSI
TYPE OF TRADE Mutual Fund By
AMOUNT 51000000

REINVESTDIVIDENDS Y

REINVEST CAPITAL v
GAINS

ESTIMATED AMOUNT  $10,035.00

TIAA Self-Directed Brokerage
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Mutual fund automatic
investment/allocation plans

Once you own a mutual fund, you have the ability to add shares automatically to your account
on an ongoing basis.

Step 1: OTIAA  mew o 2@ o wo

Once you have logged in at
TIAA.org/cu, find quick links Sood ¥ e, Brogks

and select Trade.
% 4 $47,571.57

Brooke, you have some things to review:

Tackle your to-do list Review what's pending
- Finish my new i > 02110
> Transfer between accounts-06/04/18
> If you've made a recent request, view ithere.

Oe

Step 2: CTIAA i
Enter the ticker symbol (Tss Rk )
or name here. ————] Aiioanl “Siis.5¢ §15.23821

Tristan, let's set up a trade for account ending in *7811

‘We'll start with your selected symbol and action.

—ey
‘Snow help HoLoINGs oPEN ORDERS

\ 4
o

aQ

‘SYMBOL OR NAME
‘SEARCH FOR SYMBOL

TIAA Self-Directed Brokerage 10



Step 3:

Select the Recurring

Mutual Fund Orders tab.

You'll then select either
a recurring purchase
or redemption.

Terri, let's set up a trade for account ending in *1234

We'll start with your selected symbol and action.

aQ VCVLX (M FUND)

SYMBOL OR NAME

e Recurring Mutual Fund Buy v

TYPE OF TRADE

—
HOLDINGS. OPEN ORDERS Qquote

"REALTIME QUOTE AS OF 12:20 PM ET ON 10/10/2047  Rafresh

Vanguard Capital Value Fund Investor
NAV $10.00
Day's Change +$0.02 (0.20%)

Minimurn: $500
‘Subsequent Minimum: $250

Price Performance
How much would you like to spend for each puchase? Show a5 3 tble
Dol... v 10,000 1oAY imowH  1veaR
AMOUNT
P
How often would you like to make this puchase? P
Annually v S
FREQUENCY
Jume 18
View more Quote details.
& No End Date
Select & g Shares owned 1,350
START DATE END DATE PURCHASE DATE ar PRIGE
00/18/2015 50 ses03
07/18/2015 50 ssa03
05/18/2015 450 5103
( cancer ) PREVIEW Ta view nurchase histar: visit Cast Basi
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Step 4: OTIAA —

Confirm the information

is correct and select raased e
Place Order. —
Is everything correct?
fiew your i on. Sel ifyoudli
Trade ticket
R
—— s
[ || _— o
e — ¢
— .
=
(canca! PLACE ORDER o

Step 5:

Your trade will be confirmed.
From here, you can exit the

screen, view the order status
or place another order. —— Tristan, your order has been submitted

‘Your order details are listed below

SYMEOL OR NAME TSI
TYPE OF TRADE Mutual Fund By
AMOUNT 51000000

REINVESTDIVIDENDS Y

REINVEST CAPITAL v
GAINS

ESTIMATED AMOUNT  $10,035.00

TIAA Self-Directed Brokerage 12



Research & performance

One key to building a strategic investing plan is to be educated on your investing options and
the performance of each of those options.

Through TIAA.org, you'll be
able to educate yourself on
funds, and stay up-to-date
on current financial trends
and financial news. Click on
Resources and then select
Mutual funds.

By selecting the Mutual
funds option, you'll be able
to see the various fund
options that you can choose
from to build your portfolio.

To research funds, you can
click on the Screener tab.
Here, you can set up criteria
to find funds that support
your strategy.

You also have the ability to
select up to five funds and
then click Compare to see
how your options match up,
how share classes compare
to one another and more,

all designed to help you
become better educated and
a more informed manager of
your financial future.

COTIAA  men Qo eu® £ rosour
oy acoums hcnow -
Tools
The online Retirement Advisor tool
Get personalized recommendations to help you All tools &
‘plan for lifetime income in about 15 minutes. calculators
Research, performance & news
© © @
Insights & News & Retirement Stocks
analysis research investments
2 & &
‘“’9
> ETFs Fixed income
investments
OTIAA  mew Q o £ Locour
suMmARY ACCOUNTS AcTions ResouRces
Mutual Funds WHELP B PRNT ALERTS @ WATCHUSTS ©
s ———
e — s <sume m o

Custom Criteria

Fund Characteristics(0) % + | Foes & PortioioM._(0)7 + | Focus(m) Performance(o)
Fund Family RESET et Expense Ratio 1 | Total Return
SUoER | neuT suoeR
ek
Absaite Captal
Search Results (Snowing .28 01£36) Viewing 1-4 of 4 columns
NVESTHENT KA - cuass  Assercuass peRsORuAMCE wowtiy | quasTERLY
ASoF swzois AVERAGE ANMUAL RETURNS A5 OF 0331207

Compare > DANV  YDTOM TR 3w SR W swce

pa DNTALVE  RETURM mceenow

A al Tnvest A Aocaton 5014 133% 7a% 1as% 278% 045%

751% 168% 2 0%

= A Alocaton  Sa11 145%

= A Alocaion 51488 007%
ol Retum = At Mlocaton 1494 0.13%

TwabieBond $1079  -030%

el Total Retum A 520% 357% S43% 446%  561%

541% 381% ST1% A7S%  591%

AB Bond Inflaton Srategy A 105% 191% 030% 246%

TIAA Self-Directed Brokerage
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View transaction history

Confirmations are sent for every trade. You can view your entire transaction history by logging
in to your account at TIAA.org/cu, or through your monthly brokerage and quarterly combined
retirement account statements.

Note: Trades placed before the investment trade cut-off time (2 p.m. MT) will be executed
that business day. Transfers between the brokerage account and another account or fund
available through the retirement plan(s) are subject to brokerage settlement periods and
can take several business days to complete.

TIAA Self-Directed Brokerage 14



Frequently asked questions

Q: How do | move money from my brokerage account to the other core menu
investment options?

A: To transfer between the brokerage account and another investment option available
through the core menu, you must call a TIAA financial consultant at 800-927-3059.
Moving funds from the brokerage account to the core menu cannot be done online.

Q: How can | take a distribution or withdrawal?

A: Distributions or withdrawals from your brokerage account aren’t made directly.
To receive distributions or withdrawals from your brokerage account:

1. Transfer the amount you wish to withdraw from your brokerage account to
the core menu.

2. Call a financial consultant at 800-927-3059 to request a withdrawal.

Q: Are there any fees?

A: If you open a brokerage account, you will be charged a commission on all applicable
transactions based upon the fees outlined in the Customer Account Agreement or
dictated by the terms of the fund. Please see the Fees section after these FAQs for
more detailed information.

Q: Will my brokerage account be monitored by anyone besides me?

A: No. Unlike the plan-sponsored retirement accounts, it is the responsibility of each
individual to monitor and manage their own self-directed brokerage account. TIAA.org
provides tools that allow individuals to compare investment options, review available
share classes and other factors so that you can make informed decisions.

Q: Will I receive confirmations of my trades?

A: Yes, a confirmation for every trade is sent to you according to your preferences. You can
always view your transaction history or trade confirmations in the secure portion of
TIAA.org/cu or on your monthly brokerage account statements.

Q: Are brokerage accounts available to foreign address participants?

A: No, TIAA Brokerage accounts are only available to enrolled plan participants with a
permanent U.S. residential and mailing address.

TIAA Self-Directed Brokerage 15



Transaction fees

Transaction fees are charged in accordance with the TIAA Commission and Fee Schedule

shown below.

TIAA Self-Directed Brokerage Account Customer Account Agreement

Commission and Fee Schedule

Not all fees apply or are pertinent to all employer-sponsored plans. See individual plan for investment option details.

Commissions and Fees

Client Service Assistance
800-927-3059

Online TIAA.org/brokerage Automated Telephone System

(ATS) 800-842-2252

Equities and Exchange Traded Funds
Equity and ETF Trades—$7.95

$35 $55

Equity and Transaction-Fee ETFs notes

= Fees shown reflect stock prices greater than $1 per share. Orders to buy shares priced under $1,
restricted shares, foreign securities, privately held securities, shares without a market price or no bid/
ask will not be accepted.

Orders to sell shares priced under $1 are handled via Client Service Assistance at the online
commission rate above, based on eligibility.

No-Transaction Fee (NTF) ETFs

NTF eligible ETFs will have a $0.00 commission, regardless of order size or holding period.
Any ETF shares purchased prior to January 26, 2018, and are now identified as a No Transaction Fee ETF,
will still be charged a commission when the shares are sold.

Financial Transaction Tax (FTT) Ordinary and
ADR

= All opening transactions in FTT-eligible French companies will be subject to the French FIT at a rate of
0.30% of the total transaction cost.

All opening transactions in FTT-eligible Italian companies will be subject to the Italian FIT at a rate
between 0.10% - 0.20% of the total transaction cost.

ADR Agent Servicing Fee

Fee will generally range from $0.01 - $0.03 per share. Amounts will differ by ADR. Please refer to the
ADR prospectus for specific fee and other information.

Fixed Income
Bonds and CDs are available for purchase online, or for assistance call 800-927-3059.

U.S. Treasury Securities

New Issues (primary at auction)

$50 per transaction

Existing Issues (secondary already trading)

$1 per $1,000 face amount ($50 minimum)

Other Fixed Income

Municipal Bonds, Government Agency Bonds,
Unlisted (Over-the-counter, or OTC) Corporate
Bonds, and Mortgage-backed Securities

TIAA may execute certain fixed-income transactions for your Account on either an agency or principal
basis. If we execute on an agency basis, a $50 + $2 per bond commission will be charged. If we

execute on a principal basis, we will sell a fixed-income product to you (or buy it from you), which we
contemporaneously purchase (or sell) to a dealer. If so, the net compensation earned by TIAA will include
a mark-up. If we sell a fixed-income product to you, the mark-up is the difference between the sales price
to you and the price we pay to purchase the product from a dealer. If we buy a fixed-income product from
you, the mark-up is the difference between the sales price to the dealer and the price we pay to purchase
the security from you.

Certificates of Deposit - New Issues

No-transaction-fee (NTF) funds

Purchase minimums of $5,000, no commission (interest rate reflects issuing bank's fee)

Mutual Funds

= Minimum initial investment for mutual funds: The greater of either the listed amount in the fund’s
prospectus or $500. Additional investments typically based on amount listed in the fund’s prospectus,
generally $100. Purchases placed below the stated minimum amount will be charged the appropriate
transaction fee. Different minimums may apply for managed accounts.

Short-term redemption fee: $50 minimum for shares held less than three months (waived for shares
transferred from another brokerage firm or financial institution). Additional redemption fees may apply
as set forth in each fund’s prospectus.

Dollar cost averaging transactions, no-fee; minimum transaction $100.

Transaction-fee (TF) funds

Transaction fee, regardless of order size: $35 per trade.

Minimum initial investment for mutual funds: The greater of either the listed amount in the fund'’s
prospectus or $500. Additional investments typically based on amount listed in the fund’s prospectus,
generally $100. Purchases placed below the stated minimum amount will be charged the appropriate
transaction fee. Different minimums may apply for managed accounts.

Dollar cost averaging transactions, no-fee; minimum transaction $100.

Exchanges: $8 per trade regardless of order size.
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TIAA Self-Directed Brokerage Account Customer Account Agreement

Commission and Fee Schedule (continued)

Online Automated Telephone System
(ATS) 800-842-2252

TIAA.org/brokerage

Client Service Assistance
800-927-3059

Options

Commissions and Fees

$7.95 + $2.00 per contract

$35 + $2.00 per contract

$55 + $2.50 per contract

Options Exercise/Assignment

Alternate Investment Transaction/ Processing Fee

$25 $25

Account Maintenance Fees

$50

$25

Direct Registration System (DRS) Outgoing
Transfer Fee

$30 per security, per account

Foreign Securities

$75 for each order (not applicable to American Depositary Receipts) + commission

Foreign Security Receive and Deliver Fee $75
Post-Effective Reorganizations — Voluntary $75
Preferred Stock Administrative Fee $50
Reorganizations — Voluntary $25

Safekeeping Fee for Physical Securities

$2 per account, per position, per month

Special Product Fee - Unregistered REITs

$125 per position, charged at transfer and then annually

Special Product Fee - Registered REITs

$35 per position, charged at transfer and then annually

Transfers — Accommodation*

$80 per transfer

Transfers — GNMA, Restricted, Legal*

$65 per transfer

Transfers — Outgoing Account*

$50 per transfer

Transfers — Outgoing Full Account*

$50 per transfer, no charge for partial transfers

Transfers — Register, Transfer and Ship*

$80 per transfer, plus any third-party charges, including a DTCC charge of $500

charged to the account.

* Checks in the amount of $250,000 or more for transfers or payments will be sent via overnight delivery and a delivery fee of $12 will be

For complete information about the brokerage account and program fees, read the

TIAA Brokerage Account Customer Account Agreement or visit TIAA Brokerage forms at
TIAA.org/public/brokerage/custsvce/forms.html. Additional fees and expenses apply to
a continued investment in the funds and are described in the fund’s current prospectus.
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L TIAA

This material is for informational or educational purposes only and does not constitute investment advice under ERISA. 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.

You should consider the investment objectives, risks, charges, and expenses carefully before investing. Please call
877-518-9161 for a prospectus that contains this and other information. Please read the prospectus carefully before investing.

Investment, insurance, and annuity products are not FDIC insured, are not bank guaranteed, are not bank deposits, are not
insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.

TIAA Brokerage, a division of TIAA-CREF Individual & Institutional Services, LLC, Member FINRA/SIPC, distributes securities. Brokerage accounts
are carried by Pershing, LLC, a subsidiary of The Bank of New York Mellon Corporation, Member FINRA, NYSE, SIPC.

TIAA Brokerage reserves the right to change its fee and commission schedule at its discretion, subject to notification in accordance with applicable
laws and regulations.

Some securities may not be suitable for all investors.

TIAA-CREF Individual & Institutional Services, LLC, Teachers Personal Investors Services, Inc., and Nuveen Securities, LLC, Members FINRA and
SIPC, distribute securities products.

©2019 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue, New York, NY 10017
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