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April 29, 2010

VIA EDGAR AND FACSIMILE

Michael L. Kosoff, Esq.
. Sta Attrney - Offce of Insurance Products
Division of Investment Management
U.S. Securities and Exchage Commssion
100 F Stret, NE
Washington, DC 20549-4644

Re: TIAA Real Estate Account
Amendment No. 1 to Registrtion Statement on Form S-L
(the "Registration Statement") (File No. 333-165286)

Dear Mr. Kosoff:

On behalf of thè TIAA Real Estate AccOunt (the "Registrant" or the "Account"), we are
simultaeously with ths leter filing Amendment No. 1 to the above-captioned Registration

Statement ("Amendment No.1"). The enclosed Amendment No.1 is marked to reflect changes
frm the initial filing of the Registration Statement, which was fied on Marh 5, 2010 (the
"initial filing").

Please note that most of the chages made were in response to your comments on the
intial fiing, as relayed to us via fax and U.S. mail on April 22, 2010. We have also made
cer additional clarfying and updating changes since the inital filing, includig addig

historical financial statements for Teachers Insurance an Anuity Association of America
("TIAA") and other Registrant-specific information relevant as of the date offiing Amendment
No. i.

As soon as practicable followig the filing of ths letter and Amendment No.1, each of
the Registrant and TIAA-CREF Individua & Institutional Services, LLC ("Serces") will
submit a request for acceleration of effectiveness of the Registation Statement, requestig the
effectveness of such Registration Statement to occur on April 30, 2010. The Registrat's
acceleration request will include the required "Tandy" representations.

Set fort below are responses to the Stas comments on the initial fiing. Page number
references are to Amendment No. 1.
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L Facing Page

Afootnote to the Calculation of Registration Fee table states that the registrant is "carring
forward securities which remain unsold but which were previously registered under the Prior
Registration Statements for which filing fees were previously paid 11 Please include a note stating
the dollar amount of the filing fee previously paid that is offet against the currently due filing
fee, thefile number of the earlfer registration statemeritfrom which thefilingfee is offet, and
the name o/the registrànt and the initialfiling date of that earlier registration statement. See
rule 457(P).

The Registant has added a footnote on the facing page indicatig the filing fee paid in
connection with the most recent registation statement filed by the Registrant and also indicatig

the initial :fing date and effeçtive date of such registrtion statement. The Registrt
supplementaly advises the Sta tht, while it is caring forward unsold accumulation units .
registered On such pror registration. statement in accordance with Ru1e 429 of the S.ecunties Act
of 1933, as amended, it ha not offset the filing fee paid in connecton with the Registration
Statement to reflect the unsold'portion of such accumulation unts.

2. Prospectus Summary (p. 3)

a. Please remove the first italicized paragraph of this section, as it is inappropriate to
disclaim the contents of a summary section of the full statutory prospectu.

The Registant has removed the second and thrd sentences of the first paragaph of
the 'Prospectus Sumar' section iIi response to the Staffs request.

b. Please include a brief discussion, in plain English, of the death benefit and any
other ke aspects of the offering in the summar section as per item 503(a) of
Regulation S-K

The Registrant has added disclosure on page 11 of Amendment No.1 responsive ta
the Staffs request.

3. Investment Strategies (pp. 3-5)

a The leverage summary notes that the Account has a goal of no! havlingJ debt in
excess of 30% or "gross asset value. " Please clarif what is meant by the phrase
"gross. "

The Registrt ha added disclosure on page 34 of Amendment No. 1 responsive to

the Stas request, and the Registant ha added a cross-reference to ths disclosur

on page 5 in the .'Prospectus Sumart secton.
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b. The discussion of strategies on page 17 notes that the Account may borrow up to

70% of the "then current asset value" of a particular property. PleaSe note this in
the leverage summary.

The Registrant has added disclosure on page 5 of Amendment No. 1 responsive to
the Stas reuest to convey the 70% loan to value limitation applicable at the time
of financing.

c. The leverage summar states that the Account may borrow based on a loan to value
ratio. It is unci ear what is intended by the use of the word "may" e.g., is it intended
to convey a limit or is it intended to convey that the Account may borraw based on
other guidelines besides LTV

The Registrt ha clarfied disclosure on pages 4~ 18 and 34 of Amendment No.1
responsive to the Stas request. .

d. The summary notes that the Account can invest in certain mortgage related
instrments to a "limited" extent. Please clarif what are the constraints being
summarized in this manner.

The Registrant has added disclosure on pages 4 and 28 of Amendment No. 1
responsive to the Staffs request.

e. Please clarif supplementally whether the Account may engage in derivatives

transactions and, if so, make revisions.to the strategy summary and/or discussion,
. as appropriate.

The Registrant snpplementaly advises the Staf tht it curently does not invest in
derivative fincial investments, nor does the Registrant engage in any hedging

acvity other than interest rate cap agreements contained in two mortgagè loans
payable on Account propeies. In addition, the Registrant has no curent intent to
engage hi derivatives tranctons and expects the only hedging trsactions into

which it would enter would consist of either interest rate cap agrements or
curency hedging arangements (the lattr of which the Registrt curently does
not have in place); namely, legitimate hedging puros~s to protect its investments.
In either event, mangement does not believe such hedgig argements,
individually or in the aggregate, ar likely to constitute a material component of its
investment strtegy mid therefore, fuer disclosure regarg derivatives

tranctons, in mangement's view, w01.ld not be material to investors.

4. Summary.orExpense Deductions (p. 5)

a. Please explain supplementally why the registrant chose to reflect estimated

expenses instead of using the expenses for the most recent fiscal year. Please also

explain supplementally why the registrant chose to reflect a period other than the
Account's fiscal yøar.
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The Registant supplementay advies the Staf tht the Accunt is an 'at cost'
product (simlar to the College Retiement Equities Fund ("CREF"), which is
offered as a companon prduct to the TI tradtiona anuity and TIA's other
offengs, includig the Acconnt). Therfore, mangement believes that the anual
estimates of expeses to be incured by the Acconnt over the twelve month period
followi each May 1 is more meangfu disclosure, and consistent with ensurg
the disclosure is not materially misleadng to investors, th prsenting actua
expenses for the most recent fiscal year. Ths is prly due to the fact tht, as an

at cost product, expenses can var from year to year, perhaps signficantly. Furer,

disclosing estimated expenses in its fee table has, likeCREF, represented the
Account's històrical approach to disclosing expenses. In additio~ the Account's
actual expenses are disclosed each fiscal quarr in the Account's Quaerly Report
on Form lO-Q and actu fiscal year expenses ar disclosed in the Account's
Anua Report on Form lO-K.

b. Please clarif any contractual terms ofTIA 'sfee guarantee (e.g., when the

contactual obligation expires) or confirm supplementally that the guarantee
extends into perpetuity.

The Registrant supplementaly informs the Sta tht there is no expirtion date or

quaification to the terms of ths gutee. The requirement that the anua rate of

2.50% of average net assets serve as the maximum anual expense deduction is
contaed in the Registrant's Plan of Operations, as fied with the New York
Insurance Deparent ("NYID"). In addition, ths guarantee is also contaed in
each of the TI anuity contracs which offer the Accowit as an investent

. option. There is curently no intent to modify.ths maximUI deduction rate, and
any modification to such rate would requie the prior approval of the NYID ¡md the
several: state insurance reguatory bodies.

c. In the expense example, please replace the $1,000 assumptionfor a $10,000

assumption to allow for an apples-to-apples comparison to required Form N-JA
and Form N-4 disclosure.

The Regisant has added disclosure on page 6 of Amendment No; 1 responsive to
.the Stas request. . .

d. Footnote 2 to the fee table notes that there are currently no ftes for transfers, but
that the Account reserves the right charge for transfers in the jùture. Please
disclose in the table the maximum amount that may be charged.

The Registrant supplementaly advises the Sta that the TlAA contracs which offer
the Account do not expressly reserve the right for TIA to impose any fee (or a
maxum fee) on trfers frm the Account. If a trsfer fee were to be impose
Iii the futu, the Account would be obligated to appròach the applicable state
inurance commissioners to obta any required approvals and in any event the
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Account would disclose such fee (together with al other matenal inormation
relevant to such fee) in accordace with the Commssion's rues ånd reguations.

5. Summary Rik Factors (p. 6)

a. Please revise this section to more completely summarize the principal risks. For

example, please note the leveraging risk attendant in borrowing up to 70% of a
property's current value. As another example, please identify in the summary the
various "risks" discussed later in the prospectus of sellng and owning real estate.
As a third example, please note the risks associated with investments in mortgage
backed securites. As afourth example, please identi the risks of holding foreign
investments (e.g., political risk).

b. The Liquidity Guarantee section notes that TIA, as provider of the Liquidity

Guarantee, may under certain conditions require that certain illiquid assets be sold
to provide the Account with liquidity. Please note the associated risk that properties

. may be sold at times that may depress the proceeds from the sale.

Separately, please note in the principal risk summary the conflict of interest that
TIA, as both the manager with a fiduciar responsibilty to investors in the
Account and as provider of the Liquidity Guarantee. In 'additon, please note in the
summar section the separate conflict of interest that TIAA has, as both manager of
the Account and as manager of other accounts in purchasing and sellng
investments.

c. The prospectus states that "ltJhe principal risks include, but are not limited to. the

following. " Please remove the qualifcation "but not limited to" and disclose all of
the principal risks of investing in the Account.

d. The Summary oj Risk Factors includes "risks of holding foreign investments".
Please either include investment inforeign securities as an investment strategy or
remove disclosure regardingforeign investments from the principal risks
disclosure.

The Registrt has clarfied and modified the disclosur on pages 6 and 7 of
Amendment No.1 responsive to the Stas requests above. With respect to
Comment 5d., the Registrt supplementaly advises the Staf that investing in
foreign securties is not, and is not intended to become, a signficant component of
the Registant's investment stategy. The Registrt ha also added disclosure on

page 4 of Amendment No.1 tht speaks to the Account's strategy with respect to
mag foreign investments.

6. Past Performance (p. 8)

a. Please consider including a broad-based index in the average annual total returns

table so as to provide an investor some basis for comparison.
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The Registrant has considerd the Stafs comment and, while maagement ha
evaluated the propriety of inCludg in its prospectus closed-end and ope-ended
bechmark indices as a comparson tool, the Registrant curently believes any
comparson of the Account's peormce to a brnad-based index could be
potentially misleadg to investors. Furer, the 4irect real estte sector is not as
heavily indexed as the equities or bond sect9rs. In the futue, the Registrant agrees
to contiue to evaluate whether a broad-based real estate index can be used to
provide investors a meaningfu comparson to the Account's.performance.

b. Please clarif the extent to which the provided performance reflects expenses of the

Account. If certain expenses referred to in the fèe table are not reflected in
performance, please note that performance would have been l.ower had those
expenses been reflected.

The Registrant has clarfied disclosur on page 8 of Amendment No.1 responsive
to the Stas request to note tht the prvided performance reflects the expenses of

the Account.

7. Risks (pp. 11 - 26)

a.. Please rename this section "Risk Factors" as contemplated by item 503(c) of

Regulation S-K Please also make the corresponding change to the cross- reference
on the coverpage of the prospectus.

The Registrànt has revised the disclosure thoughout Amendment No..! responsive
to the Stas request.

b. Under "Condemnation ", please clarif, to the extent applicable, that c.ondemnation
refers to a property being converted to a public use (i.e., through eminent domain)
and not condemned because the property is deemed unfit for use.

The Registant has clarfied disclosur on page 15 of Amendment.No. ! responsive
to the Stafs request to note tht condemnation refers to a property being convertd
to public use.

8. The Account's Investment Objectie and Strateg (p. 27)

The Investment Strategies discl.osure .on page 4 of the prospectu describes the use .of leverage,
while the Investment Strategies .on page 27 is silent regarding such investments. The summary
disclosure is intended to be a summary of the full investment strategies presented later in the
prospectus. As such, please disclose the use of leverage in the page 27 Investment Strategies
disclosure.

On page 29 of Amendment No.1, the Registrt has added a discussion on "Borrowig" as one

of the investent strategies of the Account. .
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9. Changig Operatig Policies of Winding Down (p. 35)

In the case the Acc.ount decides t.o wind d.own, please c.onfirm supplementally that the Liquidity
Guarantee is capable .of ensuring that c.ontract h.olders can redeem shaes at the accumulati.o,n
unit value.

The Registrant confs suppiementaly that the liquidity guantee provided by TIA will be
avaiable (if and as needed) to ensure tht contrct holders can redeem unts at the acc1.ulation
unt value durng any wind-down of the Account. Furer, upon the wid-down of the Account,
any Account accumulation unts held by TlAA will be the last units redeemed, uness the
independent fiduciar diect otherwse.

10. Conflcts of Interest . Liquidity Guarantee (p. 41)

a. The first paragraph .of this secti.on describes possible c.onflicts .of interest while the
sec.ond paragraph describes h.ow certain c.onflicts can be mitigated H.owever,a

. descripti.on .of haw the majQr c.onfict described.on the first paragraph, (i.e., the
disp.osing .of pr.operties sQlely t.o raise liquidity) is n.ot adequately addressed by the
sec.ond paragraph (i. e., what w.ould prevent TIA fr.om sellng acc.ount prQperties tQ
maintain a high level .of liquidity?) Please revise.or advise.

The Registant has added disclosure on page 43 of Amendment No. i responsive to
the Stas request. .

b. Please clarif what specifc auth.ority the independent fiduciar has t.o change

decisi.ons taken by TIAA in any capacity TlA has that may c.onflict with its r.ole as
investment manager .of the Acc.ount.

The Registant has added disclosure on page 43 of Amendment No. i responsive to
the Stas request. . .

11. Valuing the Account's Assets (p. 48)

Please c.onfrm supplementally the accuracy .of the value .of the Acc.ount's assets as the
calculati.on appears t.o double c.ount certain items. (e.g., The values in the fifh bullet sh.ould
already be enc.ompassed by the first bullet p.oint.) AlsQ, please clarif .over what peri.od-the
.operating inc.ome is measured (i.e., since the previ.ous valuati.on day). .

The Registrant supplementay confrms that the calculation does not double count asset and
income. The Registrt ha added disclosur on page 50 to clary the calculation of the value of
the Account's assets (in parcular, items of income). In addition, the Registrant ha aded

. disclosur on page 50 of Amendment No.1 responsive to the Stas request to clar the penod
over which operatig income is measured.
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12. Propert Portolios (p. 51)

Please revise the last sentence of the first paragraph for readabilty.

The Registant ha revised the disclosur on page 53 of Amendment No.1 responsive to the
Stas reuest.

13. Expense Deductions (p. 55)

Please reconcile the first sentence of the second paragraph following the fee table with the
second sentence of the second paragraph following the fee table. (i. e., If adjustments are made at
the end of the qlLarter, there should not be any days remaining in the quarter.)

The Registrant ha revised the disclosur on page 57 of Amendment No. I responsive to the
Stafs request.

14. Market Timg I Excessive Trading Policy

Please clarif what other exceptions apply to this policy (e.g., RMD payments, payments to
compensate financial advisers, etc.).

The Registrant has revised the disclosur on page i 12 of Amendment No. I responsive to the
Stas request.

15. Appendi B

If any property is not held infee or is held subject to any major encumbrance, please state that it
is not held infee or is held subject to a major encumbrance and describe briefly how it is held as
per item 102 of Regulation S-K

The Registrt notes that footnote (4) to the tables in Appendi B indicates which of the
Registrant's wholly owned properties are subject to a mortgage, and that those joint venture
investments which are subject to mortgages are highighted by footnotes to the tables. The
Registrant has also revised the disclosur on page 182 of Amendment No. i to Inchide a cross-
reference to Note 8 (Mortgage Loans Payable) to the Registrant's audted financia statements.

16. Rule 12h-7 under the Sec.irities Exchange Act of 1934

If the registrant wishes to rely on the exemption in rule 12h-7 to avoid filing the Exchange Act
reports of the registrant, please include the statement required by rule 12h-7(f in the prospectu.

The Registant notes 'the Stas comment and ha not included the sttement required by Rule
12h-7(f) of the Securties Exchange Act of 1934, as amended, due to the fact tht it is not relying
on the exemption in Rule 12h-7.
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17. Guarantees and Support Agreements

Please clarif supplementally whether there are any tyes of guarantees or support agreements
with third parties to support any of the company's guarantees under the policy or whether the
company wil be primarily responsible for paying out on any guarantees associated with the
policy..

The Registrt supplementaly confirms for the Sta that, aside frm TIAA's liquidity guarantee
(which is only a guantee of payment under the anuity contracts in the event the Account is
unble to do sp and is not a guartee of the Account's performance or of a parcular
accumulation unt value), there are no parent company, afliated par or thrd-pary guarantees,'

credit argements or "backstops" which inure to the benefit of the Account's paicipant
contract hoIders.

18. Financia Statements, Exhibits, and Other Information

Please confirm that the financial statements and exhibits wil be filed by a pre-effctive
amendment to the registration statement.

The Registrant supplementaly confs that the TIAA audited statutory-basis ficial

statements, the condensed TIA fiancial statements to be included in the prospect,. along with
all exhibits requid to be fied, are includd with ths pre-effective Amendment No. 1.

19. Tandy Representation

We urge all persons who are responsible for the accuracy and adequacy of the disclosure in the

filings reviewed by the staff to be certain that they hae provided àll information investors
require for an informed decision. Since the registrant is in possession of all facts relating to the
registrant's disclosure, it is responsible for the accuracy and adequacy of the disclosures it has
made.

Notwithstanding our comments, in the event the registration requests acceleration of the effective
date of the pending registration statement, it should fùrnish a letter, at the time of such request,
acknowledging that:

· should the Commission or the stafj acting pursuant to delegated authority, declare
the filing effectte, it does not foreclose the Commission from taking any action with
respect to the filing;

· the action of the Commission or the staff acting pusuant to delegated authority, in
declaring the filing effective, does not relieve the registrant from its jüll responsibilty
for the adequacy and accuracy of the disClosure in the filing; and

· the registrant may not assert this action as defense in any proceeding initiated by the
Commission or any person under the federal securities laws of the United States.
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The Registrant will include the required representations in its request for accleration of the
effectiveness of the Registation Statement.

* * * *
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. If you have any questions, pleas call me at (704) 988-5507 or Stewar Greene at (212)916-5954. .
Ver try yours,

bø~~
Keith F. Atkinson, Esq.

cc: Stewar P. Greene, Esq.

Jeffey S. Putz, Esq.
Stephen M. Leitzell, Esq.
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TI-cF INIVIDUAL & INSnTONAL SER'v, LL
73 'I Avea1l

New Yerk, NY 10017
(211) 49:9

Apri ~ 2010

VI FAC~nn:F.

U.S. Secs an Exchan C~mls'ron
i 00 F Str NE
WAAneOD, DC 20549

Re: TI Rea Estat Acou
Amen No. 1 to Retion StaGn on F() 8-1
(as am 1h ('~on Staen") (file No. 333-165286)

Cosine:
Pu to Rie 461 under th Seces Ac of i 933, th undegn as pripa

unemer. heeb join It req by Teahe Inane and An Associon of
Amer~ on be of th Tlll Es Ac to aclee th efteç date of th
Mve GaGB ResíBlæ St :f Ge ~ie 9M 00 as!i as
reably prle afO;CO~ onFriy. Ap 30, 2010.

Ver try yo~

'IIA-CRF INIVUAL & INSTITUONAL
SERVICES,lL

BYk~
Nam: James Nwhos
Tite: Vic Presi Cli Seces

I.

I, .
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TI RE ESTATE ACCOUNT
C/O TEACHE INSURCE AN ANIT ASSOCIATION OF AMRICA

73 Thi AVeJ1le
New York, NY 11017

(112) 499O

Apr 29, 2010

VI EDGAR AND FACSIME

U.s. Secties an Exchage Coission
100 F Strt, NE
Wasngtn, DC 20549-464 .

Re: TI Rea Este Accunt
Amendmt No.1 to Registation Statement on FC)rm 8-1

(as amen. the "Registation Staement') (File No. 333-165286)

Comssner:

Puuat to Rule 461 un th SectièS Act of 1933, Teas Inance and
Anuity Associaton of Amerca, on bef of th TIA Rea Estae ACC\Ut (the
"Registr'), heby reuests ooat of th effecve date of th abve cap
Regstron Statemt fu ceai vaable anty cotr.8S so as reasnably

prcale af 2:00 p.m. 00 Friay, Aprl 30, 2010.

. The Registr hery acknowledges th:

· shod th Comission or th stff, actig puuat to delegàte authty, decla the
fiin efecve, it do no fore th Commission ft ta any acn with
res to th filig;

· th ac of th Comsi or th st, acg pu to de auty. in
dear th filing effve, do no reiee th Regstt fr its ful
rebilty for th aduay an acacy of th diosur in th filig; an

· th Regstt may no as th deat of etve as a defen iii ai
pr intied.by th Cossi or any pe UD th fed seties
laws of th Unite Staes.



Apr-29-2010 05: 35 PM TIAA-CREF 1

U.S. Secties an Exchange Commssion

Aprl 29, 2010
Page 2

4/4

By sete let, th unte of th issu of th seties beg.regitere
will join in ths reue for acleron.

Ver try your,

TIA REAL ESTATE ACCOUN

By: TECHERS INSURCE AN ANIT
ASSOCIATION OF AMRICA

By:
Nam: Stew . Gree
Title: Vice P . det and Assiate

General Coun


