Think EQuilibrium

Welcome to EQuilibrium — This new, annual global research explores

the drivers of investor behavior and their impact on people, portfolios and
problem-solving, with a particular focus on alternatives, responsible investing
and the human side of asset management. We also look at the beliefs,
mindsets and priorities that inform those drivers.

Our inaugural research in late 2020 captured the accelerated evolution of
trends and mindsets that are redefining the investment landscape.

We invite you to join us, as we explore how this evolution is shaping investor
views and influencing intended actions in the coming year.
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700 16 4%

Global investors and consultants

Qualitative interviews

Nuveen and CoreData surveyed 700 global investors and consultants
spanning North America (NORAM); Europe, Middle East and Africa (EMEA);
and Asia Pacific (APAC) in October and November 2020. We also conducted
16 qualitative interviews. Respondents were decision-makers at corporate
pensions, public/governmental pensions, insurance companies, endowments
and foundations, superannuation funds, sovereign wealth funds, central
banks and consultants. Survey respondents represented organizations with
assets of more than $10B (55%) and less than $10B (45%), with a minimum
asset level of $500M. The survey has a margin of error of = 4% at a

95% confidence level.

Margin of error at a 95% confidence level




EQuilibrium

Bringing a balanced view and clarity to the complex decisions institutional investors face

Our research revealed critical insights

into how investors are supporting their
people, evolving their investment portfolios
and solving problems to achieve their
missions as fiduciaries and stewards of
global capital.

"There’s a great recognition on the
part of investors and stakeholders
that what’s worked well in the past
isn’t necessarily going to work in
the future. ... I think ESG absolutely
will be an important discriminator
in terms of investors in the future.”

— U.K., public pension, investment committee chair

People

Exploring human factors
influencing investor
experiences

Virtual working has positively affected
productivity and engagement, while
negatively affecting employee well-being.
How will that transform the future of
work, and how are companies addressing
diversity and inclusion — or are they? Our
research suggests more action is needed.

58%

of asset owners are not planning to
enhance D&l practices or do not know
if their organizations will do so

Jump to section p

Portfolios

Tracking evolving
approaches and strategic
shifts

Use of alternatives continues to grow;
meanwhile, strategic shifts are shaping
how investors approach ESG and
private markets. What factors are driving
allocation changes?

55%

are planning a strategic shift away
from public to private markets

Jump to section p

Investors have differing views on the use
of alternatives and visions of the ESG
dream state. Investors reveal strategic
and operational changes that they are
making. What are the characteristics that
drive different types of investors?

5 factors

were identified by investors as critical
drivers of achieving the ESG dream
state — including validating ESG as
a return driver

Jump to section



People

Exploring human factors influencing investor experiences

"I ‘'m most concerned about the training and
development of our most junior team members.
I really think that those folks benefit from
sitting in on meetings, being involved in
conversations that are happening. ... With
everybody working from home, I think they
miss out on a lot of that.”

— U.S., corporate pension plan,
head of asset class/asset class specialist




PEOPLE

How the pandemic is changing the future of work

Investors have been able to effectively
navigate the challenges of working
virtually and managing assets during
the pandemic. While these changes
have been mostly positive, will they be
enduring? The future is unclear, but
learnings will likely change the way
investors work in the future.
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Impact of working virtually in 2020

Did not make Discovered Did not experience Were more
significant new ways to negative effects productive working
asset allocation collaborate more to their due from home
changes due to effectively with diligence process

the pandemic digital technology

Please review the following statements relating to the pandemic and your work. Choose the statement that most closely
aligns with your perspective. Includes all 700 respondents.



PEOPLE

The future of face-to-face meetings is likely to
change, transitioning to a combination of virtual and
in-person meetings. This is creating an opportunity
for investors to redefine how they engage with their
peers and partners — and how they derive value
from relationships. As asset owners and consultants
navigate this changing landscape, they will discover
new opportunities for partnership on stakeholder
education, problem-solving, investment insight,
transparency and other areas of focus.

Virtual vs. in-person: Split perspectives create opportunity to reframe the future

It is @adSIer to virtually meet with partners,
vendors and board/committee meetings

45%

We believe in-person meetings W|" nOt
be required to make investment mandate decisions
going forward

e Please review the following statements relating to the pandemic and your work. Choose the statement that
® most closely aligns with your perspective. Includes all 700 respondents.



PEOPLE

Mental health concerns drive new steps to support well-being

— Top concerns about employees’ well-being
Employee well-being has critical % of respondents who were “concerned” and “very concerned”
implications across investment

organizations. Issues such as mental

health, burnout and stress should

be viewed as true threats to an

organization’s viability and its Mental health
investment performance.

GLOBAL (%) % B apac )

Being always available threatens well-being

Concern for employee well-being has received

increased attention in recent years, and the

experiences of working from home are amplifying

those concerns. The omnipresent reality of working

virtually is heightening investors’ mental health, Stress levels
burnout and stress issues.

Burnout

Q e Think about the well-being of your team members and fellow employees in the current pandemic-influenced
® work environment. Please indicate your level of concern for the following areas of your team’s/people’s
well-being: (top 2 — very concerned + concerned). Includes all 700 respondents.



PEOPLE

Providing resources and time away for employees

Employers are taking steps to support and protect what will always be their most
valuable assets: their people. More than half of employers are providing additional
mental health support, and two-thirds are ensuring that people take time away.
But only a third are addressing workload, and 1 in 10 employers are taking no
action to improve well-being.

Actions that employers plan to take in the next 12 months to

04%

Ensuring people are taking Providing additional
time away/time off from work mental health support

Q e Please indicate which actions your organization plans to take
® in the next 12 months to improve the well-being of its employees.
Includes all 700 respondents.

well-being

Addressing workload
commitments

Addressing digital fatigue
with “no meeting” blackouts



PEOPLE

Diversity and inclusion progress requires
engagement, not just intention

Creating a more diverse and inclusive
investment industry requires
awareness and engagement across

all levels of an organization.

Is the commitment to change real?

Despite the growing narrative and demand for
diversity and inclusion (D&l) action, only 44% of
survey respondents report that their organizations
plan to enhance D&l efforts in the coming year.
Nearly 60% of asset owners answered “No” or

“I don’'t know.” So, is the commitment to D&l real?

Organizations planning on enhancing D&l practices in the next 12 months

% Yes ® % No ® % | don't know

23
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Global Asset owner

Q e In the coming 12 months, is your organization planning to enhance its diversity
® and inclusion practices? Includes all 700 respondents.

Data may not sum to 100 due to rounding.

Consultants



PEOPLE

PORTFOLIOS
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Planned D&l changes

Organizations planning to take action are focused
on talent management, as well as improving
diversity among decision-making bodies and
increasing accountability. But it is worth noting
that they are not tying progress to executive
compensation.

Address talent management practices
(i.e., retention, promotion, hiring, etc.)

Review and address diversity in decision-making bodies,
such as boards and committees

53%

Increase accountability measures for entire organization
(i.e., training, employee performance goals, etc.)

46%

Collaborate with other experts and/or peers to collectively
solve more systematic issues in our organization/industry

38%

Redefine our goals and measurement to improve
progress tracking

38%

Define new diversity standards for our strategic partners,
such as asset managers, etc.

24%

Connect executive compensation to progressing diversity
and inclusion goals

16%

Q e When you look out to the next 12 months, select the actions your organization plans to take relating to its diversity
® and inclusion practices. Respondents include 306 asset owners or consultants taking action.

10
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Portfolios

Tracking evolving approaches and strategic shifts

"You want a diversified source of return at an
attractive volatility, and you want something
that complements what you already do.
That usually requires something interesting
or unique — or otherwise not available to you
in some more vanilla way.”

— U.S., insurance company, CIO

11



PEOPLE

PORTFOLIOS
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The rise of multi-asset strategies and
pandemic uncertainty signal bigger shifts

Multi-asset approaches define
portfolio construction; LDI and
outcome-focused approaches are
also widely used

Investors are seeking to address an
increasingly complex array of objectives,
including navigating the lower-return
environment, harnessing idiosyncratic
risk factors, accessing private markets
and aligning ESG investments with their
organization’s values. Survey respondents
are relying heavily on multi-asset
approaches that can flex to meet these
dynamic needs.

*Multi-asset strategies in this question refers to a multi-asset investment approach.

GLOBAL (%)

Corporate
pension (%)

Public/

Government
pension (%)

Insurance (%)

Endowments
and

foundations (%)

Super-
annuation (%)

Multi-asset strategies*
58

62

o1
o1

Liability-driven

investing (LDI) 36 36 . - 62
Outcome . . .
focused/oriented &g 31 41 26
Tactical asset allocation

33 35 28 45
Risk budget driven . I .
multi-strategy 25 27 20 32
Factor-based investing I I I
(“smart beta”) 19 27 20 7
Global macro

17 26 13 12

Q e Please indicate how strongly each approach below aligns with the way your organization invests today.

® Respondents include 633 asset owners and OCIOs. Respondents include indicating % Extremely + Very.

12



PORTFOLIOS

Top drivers of portfolio changes in 2021 globally

Looking ahead, investors are expecting changes driven largely
by the macroeconomic environment and pandemic impacts.

"With interest rates being as low as they are,
it’s not clear that our allocation (to hedge
funds) will be able to play the same defensive,
diversifying role as it had traditionally in the
portfolio. So, we’re sort of asking ourselves,
what are some other asset classes that might
play that role?”

— U.S., corporate pension plan,
head of asset class/asset specialist

Q e Please select the top two (2) areas that will/you think will drive the greatest change
® to your/your clients’ asset allocation and investment strategy in the coming 12 months.
Includes all 700 respondents.

13



PORTFOLIOS

From tactical to strategic:
Understanding the shift to private markets

- Allocations to alternatives and intended increases
With nearly 92% of survey I'eSpOIldeIltS The five alternative asset classes that investors are invested in currently are also the ones
either currently investing in alternatives that investors plan to increase their allocations to in the coming year.

or planning to do so in the next year,
these asset classes are playing an

. . . . . Plan to
increasingly critical role in portfolios increase NS
amid the search for return, diversification A

and risk mitigation. Real estate  27%

Examining the beliefs behind increasing
allocations reveals a critical insight about Private equity 27%
investors’ use of private investments: No
longer is it a tactical allocation, but an

. . . o Infrastructure 34%
intentional, strategic shift in approach.

Private credit 26%

e Please select the alternative investments you are
Q ® currently allocated to and which alternatives you plan Real assets 22%
to increase allocations to in the next 12 months.
Respondents include 545 asset owners and OCIOs
investing in alternatives.




Analyzing the magnitude of the strategic shift toward private markets

In a low-return environment, the search for idiosyncratic sources of return has
intensified — accelerating the shift to private asset classes and other alternatives.

"We don’t have all of the capabilities ourselves

Rather than tapping private markets opportunistically and tactically to boost [in private markets]. So, for part of that we

returns, survey respondents are making private investments a more strategic and

n
8 critical part of their investment approach. use external mqnagers. And you can see when
o you select the right managers, you can also
ke add value by your manager selection process.”
o
o

— The Netherlands, insurance, senior investment team member
Acknowledged that they plan to make a Believe allocations to alternatives and private
strategic shift away from public to private investments will increase because they deliver
markets in the next 12 months better returns than public investments
Q e Please indicate how likely it is that your organization (or your clients), plan Q e Indicate your organization’s level of agreement or disagreement with the
® to make a strategic shift away from public to more private markets in the next ® view “we believe allocations to alternatives and private investments will increase
12 months. Respondents include 591 asset owners or consultants investing because they consistently deliver better returns than public investments.”

in or advising on alternatives. Includes all 700 respondents.
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Where investors have clarity — or indecision —
in their pursuit of idiosyncratic value

% Agree ® % Neutral ® % Disagree

The strategic shift from public
to private markets requires
investors to make critical decisions

about how they approach these We seek opportunities to invest in first-time funds 32 44
asset classes.

We rely on our consultants to select and manage 21 63
our alternative investments

. . When investing with alternatives, we prioritize alpha
In some areas — including the generation over risk management and/or diversification
preference for proven managers

and not relying on consultants —
investors’ actions are guided by

We increasingly directly source our own deals
(e.g., buying real estate, securing own private equity, etc.)

high levels of conviction. But in We typically prefer specialty/boutique firms to
others — such as the preference multimanager firms

of specialist managers vs. multi- We have a more rigorous due diligence process
managers — there is for our alternative investment providers

a lack of clarity.

We prefer investing in alternatives with a proven
track record

Q e To what extent do you agree or disagree with the following statements about your organization’s overall approach
® to alternative investing (or on behalf of your clients for consultants). Respondents include 591 asset owners
or consultants investing in or advising on alternatives.

16



Values drive ESG integration more than risk and return

(72}
o
§ Organizational values and social
” responsibility are overwhelmingly GLOBAL (%)
o . .
o the primary driver of ESG
integration across investor types P> Organizational values/sense
and regions. of social responsibility
_ _ To stay on pace
Are we having the wrong conversation? with peer/industry adoption
Our r(_asearch suggests the need for a more Stakeholder influence
holistic conversation about ESG investing, one
that focuses on the interconnection of values
and investment factors. Alpha generation
o Asset owners and consultants can shape

these conversations to ensure they start
with what is important to their organization
or their investors, whether that be values

Commitment to standards setting
agreements, such as UN-PRI

and social responsibility or other factors that Downside protection/risk
align to their organization’s approach to ESG mitigation
integration.

We do not integrate ESG factors

Which of the following is the primary driver for integrating ESG factors into your organization’s investment
strategy/in an investment strategy? (select 1). Includes all 700 respondents.

Data may not sum to 100 due to rounding.
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Key investor insights into ESG integration

NORAM investors
are the least likely to
integrate ESG factors

' ' We want somebody who’s going to parther with us.on a

EMEA investors
overwhelmingly list
organizational values as
the primary driver

journey that takes place within an ethical context. We need

to have some assurance that ESG-type considerations,
at a minimum, are taken seriously and that theyecan
understand our context and our policies.”

— U.K., public pension plan, chair of investment committee

A AL investors have
a broader dispersion
of ESG perspectives

18



Problem-
solving

Understanding how beliefs and barriers are driving actions

"There are two big topics right now
in asset allocation. The main themes are
the focus on ESG and the focus on private
market investments.”

— Germany, insurance, equity asset class specialist

19
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Overcoming the
challenges facing
alternatives and ESG
Investors

The shift from public to private markets and ESG
integration are two of the most powerful drivers
shaping the future of investing. But significant
barriers remain. How asset owners and consultants
overcome them will be shaped by beliefs about the
roles that alternatives and ESG can play in building
stronger portfolios.

Understanding investor types leads to better decisions

By analyzing differences in beliefs, actions and perceived barriers,
we identified distinct types of alternatives and ESG investors.
Exploring these investor types reveals fascinating insights into
what is driving action. Understanding these varying perspectives
helps investors have more productive, inclusive conversations
with their teammates, stakeholders and partners, which can lead
to better decision-making.
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Problem-sol
spotlight

Challenges facing
Alternatives investors
Finding idiosyncratic value and opportunities in an

increasingly crowded space

Evolving from tactical to more strategic investment approaches
and implementing the appropriate operational changes

Navigating the nuances of private markets and overcoming
barriers for sourcing and diligence

ESG investors

Resolving conflicts between philosophical
views and the practical realities of ESG integration

Grasping the varying definitions of the ESG
dream state and overcoming the perceived barriers
to that future ideal
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While investors generally believe that alternatives deliver
better outcomes, they agree that finding idiosyncratic value is
difficult — especially as more money flows into alternatives.

% Agree (Strongly agree + agree) ® % Disagree (Strongly disagree + disagree) ® % Neutral

23

It is difficult to find true, Emerging markets present Allocations to alternatives/ The increased interest Alternatives consistently
idiosyncratic alternatives a good opportunity for private investments and/or use of alternatives deliver superior
alternatives investing will increase because is diminishing their risk-adjusted returns
they consistently deliver investment value
better returns than public
investments

Q e Indicate your organization’s level of agreement or disagreement
® with the view expressed. Includes all 700 respondents.

Data may not sum to 100 due to rounding.

23
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PORTFOLIOS

Barriers

® % High barrier ® % Moderate barrier % Low or no barrier

14

Complexity of deals Investment limits Liquidity provisions Shareholders Lack of internal investment
(i.e. internal limits, such (boards, investment team expertise
as allocation limits, risk, committee)

budget, etc.)

Q e Please indicate how much of a barrier the following present when investing in alternatives.
® Includes all 700 respondents.

24



Evolution of alternatives
drives strategic investment
and operational change

Investors are actively taking new steps to
harness the idiosyncratic value of alternatives,
as the evolution of the space accelerates.

"We like to be a first mover... It works often, but
not all the time. Once you get the reputation as
someone who’s willing to seed new funds and take
cornerstone arrangements, then you get known
for that, and everyone who wants to launch
something new gives you the first chance.”

— Australia, superannuation, CIO

Q e Please indicate how likely it is that your organization, on behalf of your clients, will pursue any of the following
® actions in the next 12 months, concerning alternative investing. Respondents include 591 asset owners
or consultants investing/advising on alternatives. (% likely + highly likely)

Seeking out more
ESG-oriented alternative
investments

Strategic shift away
from public markets to
more private markets

Seeking out more
specialized, off-market
opportunities (e.g.,
esoteric or “off-the-run”
strategies

Strategic

planned actions

68%

Replacing
one or more fund
commitments

Expanding internal team
expertise (such as hiring,
education, etc.)

Seeking new
strategic partnerships
for co-investment

planned actions

25



The four
types

of alternatives
Investors

Trailblazers

By exploring investors’ beliefs, approaches and
planned actions, we identified four distinct types of
alternative investors. Understanding how investors
form their beliefs and translate them into action
can foster a more strategic approach to portfolio
construction.

Turning these insights into action: We urge
investors to explore these varying perspectives on
alternatives to gain a better understanding of how
they influence strategic and operational actions

among their investment teams and committees.
This should lead to more open, productive
conversations, enhanced alignment, and stronger
decision-making and investment policy statements.

Doubters




Types of alternative investors revealed

Agree that alternatives consistently deliver
superior returns

Actively seeking new partnerships

and specialized investments; sourcing

own deals Sticklers

Believe in alternatives
as return-generators;
independently seek

_ new opportunities
Highest preference for proven track /" O\

record and slight preference for boutique G‘o

Shifting strategically from public
to private markets and increasing
alternatives allocations

over multi-manager

® 19%

Doubters

Hold less favorable
views about the
investment value
or opportunity for
alternatives

0o 23%

Moderates

Cautiously believe
in the return story
for alternatives,
but are less likely
to take action

Percentage of participants by alternatives investor type

Disagree that alternatives consistently
deliver superior returns and that allocations
will increase due to superior returns ...

... but also disagree that it is hard to

find idiosyncratic value in alternatives and
that alternatives are diminishing in value
due to increased use

Least likely to strategically shift away
from public to private markets

Most likely to expand internal expertise and
to list lack of internal expertise as a barrier




ESG beliefs: Investors reveal conflicts between

1]
|
: di
© 1Impact and 1ivestment outcomes
g @ % Agree ® % Neutral @ % Disagree
o) (Strongly agree (Strongly disagree
- An enduring trend defined by + Agree) + Disagree)
- integration, influence and impact
y of ESG being about integration, influence investment decision-making
z and impact, as well as the discipline’s . ) . , .
= endurance as more than just a trend. ESG is about mfluence—usmg shareholder voting or stewar.dshlp 70 2
o engagement to influence how companies address ESG practices
n
= Investment criteria Iac_k consensus ESG is about impact investing — influencing positive 59
= validity as a return driver and its importance
- relative to other investment criteria. ESG investing can help mitigate the risk of investing in 59
Mitigating headline risk emerged as an companies with high headline risk

important investment rational.

ESG factors are valid drivers of alpha 39

ESG factors are on par with other investment factors 36
when evaluating risk-return profiles

ESG is a trend rather than a core, long-term 26 29 53
investment strategy

Q e To what extent do you agree or disagree with the following statements about your organization’s/your
® overall ESG investment philosophy? Includes all 700 respondents.



ESG dream state

Achieving internal alignment and quantifying investment outcomes and impact

— Top 5 important factors for
While ESG is clearly more than the future ESG dream state
just a trend, major work needs to GLOBAL (%)

be done to advance the discipline

. Align our own organization’s
to a place where it can adequately

social responsibility with our

address investors’ goals for ESG investment philosophy

impact, influence and investment Accelerate mandatory

outcomes. Survey respondents ESG disclosures

identified the most important

areas where progress needs Increase active engagement
Q be made to achieve the future with _Cofrlnpa”'eTE;VGe f'”VeSt

dream state for ESG investing — 0 fo influence actors

as well as barriers that need to Prioritize ESG as tool for positive
be overcome impact (e.g. sustainability,
' social good, etc.)

Validate ESG as an alpha driver

Please review the statements below and indicate their level of importance to supporting your organization’s/your
vision of a future ESG dream state. Top five out of nine. Includes all 700 respondents.
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NORAM prioritizes importance of
validating ESG as an alpha driver,
but overall places least importance on
most dream state factors.

55%

NORAM prioritizes importance
of validating ESG as an alpha driver

0%

EMEA places a high degree of
importance on most factors, including
validating ESG as an alpha driver.

0%

APAC places much less importance
on validating alpha generation.

30



The top
three
barriers

to the future
ESG dream state

Lack of
standards

Return
targets

Burden
of reporting

58%
42%

40%

Which of the following are barriers that may prevent the realization of the future
ESG dream state? (check all that apply). Includes all 700 respondents.

31



The four
types

of ESG investors

Champions

Through our exploration of investor beliefs and
their vision of the future ESG dream state, we
identified four distinct types of ESG investors.
These groups think about ESG in very different
ways, and their actions are based on what they
believe are appropriate for their constituents.

Understanding which type of ESG investor you
are, as well as how the investment influencers
within your organization align with those
characteristics, can help you better appreciate

their perspectives and priorities. This knowledge
can lead to more productive conversations and
stronger decision-making.

Investment
purists




Types of ESG investors revealed

Highest agreement that ESG 2 4 /()

is on par with other investment
factors and a driver of return

Contrarians

Dream state prioritizes engaging Fully engaged with and Have an unfavorable
companies and collaborating believe in ESG on all fronts view about most
with peers aspects of ESG

Seeking ESG alternatives

Disagree that ESG is about impact
g S and influence
18 /() Doubtful of ESG’s investment value

: 23%

Values-driven Investment Need to see more vaI.ldatlon

. . urist of ESG as a return driver
Believe in ESG as a tool purists
for social good, Impact and Laser-focused on Return targets are biggest barrier
influence; less focused on investment value, rather

investment validation than impact or influence

Percentage of participants by ESG investor type




Learn more

Whether achieving true diversity and inclusion, developing new approaches to
alternatives amid the strategic shift to private markets or turning the ESG dream
state into reality, asset owners and consultants are navigating complex, high-stakes
decisions that are defining the future of investing.

Only by understanding the beliefs and mindsets that are leading to action in each
of these areas can the global investment community strengthen its people, portfolios
and problem-solving with clarity and conviction.

Through our daily interactions with investors globally, as well as through future
EQuilibrium surveys, we will continue to explore these critical topics.

To learn more about our views on the insights uncovered by this year’s survey,
contact your Nuveen relationship manager or visit



http://nuveen.com/equilibrium

For more information, please visit nuveen.com.

This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to buy, sell
or hold a security or an investment strategy, and is not provided in a fiduciary capacity. The information provided does
not take into account the specific objectives or circumstances of any particular investor, or suggest any specific course
of action. Investment decisions should be made based on an investor’s objectives and circumstances and in consultation
with his or her financial professionals.

The views and opinions expressed are for informational and educational purposes only, as of the date of production/
writing and may change without notice at any time based on numerous factors, such as market or other conditions, legal
and regulatory developments, additional risks and uncertainties and may not come to pass. This material may contain
“forward-looking” information that is not purely historical in nature. Such information may include, among other things,
projections, forecasts, estimates of market returns, and proposed or expected portfolio composition. Any changes to
assumptions that may have been made in preparing this material could have a material impact on the information
presented herein by way of example.

Past performance is no guarantee of future results. Investing involves risk; loss of principle is possible.

Al information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no
representation or warranty as to the current accuracy, reliability or completeness of, nor liability for, decisions based on
such information and it should not be relied on as such.

Risks and other important considerations

This material is presented for informational purposes only and may change in response to changing economic and market
conditions. This material is not intended to be a recommendation or investment advice, does not constitute a solicitation
to buy or sell securities, and is not provided in a fiduciary capacity. The information provided does not take into account
the specific objectives or circumstances of any particular investor, or suggest any specific course of action. Financial
professionals should independently evaluate the risks associated with products or services and exercise independent
judgment with respect to their clients. Certain products and services may not be available to all entities or persons. Past
performance is not indicative of future results.

Economic and market forecasts are subject to uncertainty and may change based on varying market conditions, political
and economic developments. As an asset class, real assets are less developed, more illiquid, and less transparent
compared to traditional asset classes. Investments will be subject to risks generally associated with the ownership of real
estate-related assets and foreign investing, including changes in economic conditions, currency values, environmental
risks, the cost of and ability to obtain insurance, and risks related to leasing of properties.

Nuveen, LLC provides investment advisory services through its investment specialists.
This information does not constitute investment research, as defined under MiFID.
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