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September 28, 2021
Thasunda Brown Duckett
President and CEO, TIAA
Dear Ms. Duckett,
We are dismayed and angered by TIAA’s recent statement that it will address climate change by
making its General Account “Net Zero” by 2050. It is alarming on four counts:
1. The target of 2050 is far, far too late for a climate crisis that is destroying our planet
now.
TIAA writes that “climate risk is an investment risk that we must manage over time...to
achieve the best possible investment outcomes for our clients.”
“Climate risk” is deceptive. It suggests that there is some chance of future danger, which
can be managed. But climate harms are already a certainty, causing severe storms, droughts,
and wildfires, wiping out crops that nourish human communities and ecosystems that support
tens of thousands of species.
The financial world has fixated on 2050 as a target, but the Intergovernmental Panel on
Climate Change has stressed the urgency of dramatically reducing emissions by 2030. If
we do not cut emissions by 45% worldwide in this window, irreversible feedback loops will
massively accelerate global warming and climate destruction, making much of the planet
uninhabitable.
TIAA is explicitly focused here on only one kind of risk—return on investments. The
language makes it explicit that TIAA does not recognize a humanitarian emergency and does
not register the destruction that does not show up on its balance sheet. Since TIAA has been
in business for a century, its long traditions of investing in fossil fuels have led to an outsized
contribution to climate change. For this reason, the company must take outsized action to
mitigate climate change and decarbonize the economy.
2. TIAA has pledged a vague shift in just a small fraction of its total assets.
TIAA states: “The $280 billion insurance investment account that supports the flagship TIAA
Traditional annuity will significantly reduce the carbon footprint of its investments.”
Since TIAA manages the retirement accounts of over five million people, worth over $1
trillion, the TIAA Traditional annuity is only about a quarter of its total assets. This

statement implies that the other $700 billion could continue to be invested in the fossil fuel
and deforestation companies that are the most serious contributors to the current climate
catastrophe.
“Significantly reduce” is deliberately vague, and since TIAA’s investments include hundreds
of millions of dollars in the world’s most destructive fossil fuel companies, such as Exxon
Mobil, Enbridge, Adani, and Valero, it prompts us to ask whether TIAA will merely
“reduce” its investments in some of these, enabling others to continue extracting and burning
fossil fuels in the middle of an ecological crisis. Why is there no specific target? Why invest
in fossil fuels at all, which have been a bad investment for a decade and are only projected to
continue to decline?
As the financial industry begins to wake up to its complicity in this existential crisis, and
hundreds of institutions are divesting from the companies that continue to extract and pollute,
TIAA is far from a leader. It is in fact only barely following the pack.
3. The goal of “Net Zero” is dangerously misleading.
TIAA states that it plans to reach “Net Zero” by “balanc[ing] any remaining emissions with
investments that remove carbon.”
“Balancing emissions with investments that reduce carbon” is the latest technique of
greenwashing, a way to continue to pollute without in fact reducing emissions at all.
Companies that plan to “offset” their carbon emissions in order to reach “Net Zero” are
relying on the unproven promises of technologies like “Carbon Capture and Storage” or
“Nature-Based” carbon sequestration. These projects have no record of significantly
reducing emissions, and may in fact increase them, since they often rely on systematic
deforestation and industrial agriculture, which is actually very high in emissions. These
proposed offset plans typically call for large tracts of land, which means that companies will
continue to engage in land grabs and human rights violations.
4. TIAA has a record of destructive land stewardship.

TIAA is one of the largest owners of farmland and timberland on the planet, with
substantial investments in high-emission agriculture and short-lived industrial
plantations. TIAA claims to want to sequester carbon on these lands to reach “Net Zero,”
but the company has been linked to land grabbers in Brazil who have threatened and
displaced communities, and its land acquisitions within the United States have accelerated
the corporate control over farmland, threatening family farms. Black farmers have been
especially hard hit. As Indigenous leaders have made clear, land grabs in the name of carbon
capture are a false solution: they increase emissions, devastate biodiversity, and displace
communities.
TIAA must reach zero emissions, not “Net Zero,” which is a smokescreen that allows
TIAA and others to go on polluting as much as ever.

Given these alarming facts and deceptions, we the undersigned demand that TIAA take the
following meaningful actions immediately:
1. Enact an immediate moratorium on all new direct investments in fossil fuels and all
highly-emissive investments. The company must immediately create a new policy to
avoid investing in any fossil-fuel infrastructure and greenhouse gas intensive industries,
and stop all new direct investments in fossil fuels, from extraction and processing to
pipelines, plastics, and power plants.
2. Divest from the Cricket Valley fracked gas power plant. TIAA is the largest single
owner of CVE, a new, heavily polluting, fracked-gas power plant which TIAA has built
against the wishes of the low-income rural community where it is located. CVE was
permitted before the massive fugitive methane emissions from fracking operations,
pipelines, and compressor stations were understood. Methane is 86 times worse than CO2
in terms of global warming.
3. Enact an immediate moratorium on all new investments in farmland, timberland,
and industrial agriculture production. TIAA has over $10 billion invested in farmland
and timberland for industrial production that have been linked to land grabs and
deforestation and are supporting an unsustainable model of agriculture, including those
that produce palm oil, paper/pulp, rubber, timber, beef and soy, and billions more in
consumer goods companies that use these commodities. TIAA cannot seek to reduce its
climate impacts by grabbing more land.
4. Commit to full transparency. TIAA is claiming to be transparent and accountable by
participating in such groups as the Task Force on Climate-Related Financial Disclosure
and planning to release a report on its climate impacts. But this Task Force is made up
entirely of financial industry insiders. TIAA must also consult with the communities
impacted by climate change and land grabbing and with scientists and other researchers
who are experts on the climate crisis, and it must report publicly on its progress. TIAA
has never made a clear public statement demanding accountability from the companies it
finances. TIAA also needs to be 100% transparent about which lands it has acquired and
return lands to communities in cases where it had earlier been grabbed from legitimate
rights holders or grabbed from the public lands before being sold to TIAA, or purchased
in violation of national laws.
5. Work with a panel of independent scientific and human rights experts and
community stakeholders to assess and report on TIAA’s climate and social impacts.
TIAA should be accountable to a special Advisory Council on the climate crisis, with
experts in science, human rights, and other relevant fields nominated and elected in a
transparent and open process involving all participants.This Council would be
responsible for assessing and publicly reporting on TIAA’s climate and social impacts.
6. TIAA must divest from all current fossil-fuel investments and activities. TIAA has
approximately $8 billion invested in fossil-fuel companies. Divestiture of these
investments must include any and all parts of the fossil-fuel supply chain from
exploration and extraction through transportation, refining, distribution, wholesaling, and

retailing. In recognition of the current state of climate emergency, TIAA must complete
divestiture by December 31, 2025.

The following organizations have reviewed and signed on to this letter:
TIAA-Divest! From Climate Destruction
Stop Land Grabs Coalition
350.org
350 Butte County
350 Hawaii
350 Philadelphia
350 Silicon Valley
350 Brooklyn
350 NYC
350 PDX
AAUW Kingston NY
ActionAid USA
Agroecology Research-Action Collective
Aidenvironment (The Netherlands)
Amazon Watch
Anthropocene Alliance
As You Sow
Biofuelwatch
Businesses for a Livable Climate
CA Businesses for a Livable Climate
Call to Action Colorado
Campaign for Renewable Energy
CatholicNetwork US
Center for Biological Diversity
Climate First!
CO Businesses for a Livable Climate
Coalition Against Pilgrim Pipeline – NJ
Coalition to Protect New York
Compressor Free Franklin
Corporate Accountability
Divest Ed
Divest NY
DivestNJ Coalition
Don't Gas the Meadowlands Coalition
Earth Action, Inc.
EcoEquity

Extinction Rebellion New Paltz
Extinction Rebellion San Francisco Bay Area
Family Agriculture Resource Management Services
(F.A.R.M.S.)
Family Farm Defenders
Finger Lakes 4 New York Health
Food & Water Watch
Food Safety Mid Atlantic
Food Voices
Fossil Fuel Divest Harvard
FrackbustersNY
Friends of the Earth United States
Friends of the MST (US)
Friends of the Siberian Forests (Russia)
Global Justice Ecology Project
Grassroots International
Green Scenery
Greenpeace USA
Hudson River Playback Theatre
I-70/Vasquez Blvd. Superfund CAG
Inclusive Development International
Indivisible Mohawk Valley
Institute for Agriculture and Trade Policy
Inter Pares (Canada)
Interfaith Earth Action of New Paltz
JHU Refuel our Future
Landelijk Netwerk Bossen- en Bomenbescherming
(National Forest and Tree Protection Network The Netherlands)
Maryknoll Office for Global Concerns
Montbello Neighborhood Improvement Association
National Family Farm Coalition
New Paltz Climate Action Coalition
NOAH (Friends of the Earth Denmark)
North American Marine Alliance
North Range Concerned Citizens
Northeast Organic Farming Association-Interstate
Council

Northjersey Pipeline Walkers
NYCD16 Indivisible
Oil Change International
Orange Residents Against Pilgrim Pipelines
People for a Healthy Environment
People of Albany United for Safe Energy
Peoples Climate Movement - NY
Presbyterian Hunger Program, Presbyterian
Church USA
Profundo (The Netherlands)
Protecting Our Waters
Rainforest Action Network
RapidShift Network
Real Food Media
Recycle Ithaca's Bicycles
Rede Social de Justiça e Direitos Humanos
(Brazil)
Rockland Citizens Action Network
Rural Coalition
Rural Vermont
Seeding Sovereignty
SEIU Local 500
Seneca Lake Guardian
Shut Down Indian Point Now
Small Business Alliance

SoCal 350 Climate Action
Spirit of the Sun
Stand.earth
Stop the Algonquin Pipeline Expansion
Sustainable Advisors Alliance, LLC
System Change Not Climate Change
Texas Campaign for the Environment
The Corner House (UK)
The Green House Connection Center
The Oakland Institute
Tompkins County Climate Protection Initiative
Unitarian Universalists for a Just Economic
Community
Unite North Metro Denver
United University Professions New Paltz Chapter
Uprooted & Rising
Wall of Women
WESPAC Foundation, Inc.
Westchester for Change
WhyHunger
Zero Hour

