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e During the third quarter, the Intermediate Government strategy underperformed
the benchmark on a gross and net of fees basis.

e Duration positioning was the primary contributor to performance.

e Curve positioning was the primary detractor from performance.

Market review

U.S. and global economies continued to expand during the third quarter, although
more signs of a slowdown emerged. Second-quarter U.S. gross domestic product
(GDP) growth came in stronger than expected at a solid 3.0% pace versus the prior
year, while full-year growth is tracking just slightly below that rate. Monthly U.S. job
creation moderated significantly during the quarter versus the first half of the year,
causing unemployment to rise above 4%; however, layoffs and outright job losses Chad W. Kemper
remained rare. At the same time, U.S. consumption continued to expand at a healthy Portfolio manager
pace as illustrated by robust retail sales, while the housing market showed early signs
of rebounding. In Europe, overall growth continued to improve versus 2023's
sluggishness, with consumption and net exports improving modestly. However,
China's economic growth remained weak causing the government to unleash a broad
package of stimulus measures in September.

Amid further signs of moderating U.S. inflation and the weakening labor market, Fed
policymakers made a supersized 50-basis-point rate cut at their September meeting.

Following the meeting, however, Chair Powell asserted that a more aggressive pace Marie A. Newcome, CFA
shouldn't be expected going forward. U.S. Treasury yields dropped significantly across Portfolio Manager, Head of Custom
the yield curve, after rising in the first half of the year. The bellwether 10-year Treasury Taxable Fixed Income SMA Team

yield ended the quarter 55 basis points lower at 3.81%, while two-year rates fell by
nearly twice as much. As a result, the two-to-10-year segment of the yield curve
returned to an upward slope following an extended period of inversion, easing
recession fears.
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Portfolio review

The Intermediate Government strategy experienced positive
total returns in the third quarter but underperformed the
benchmark, the Bloomberg U.S. Intermediate Government
Index, on a gross and net of fees basis.

Duration positioning was the primary contributor to
performance as the portfolio was modestly overweight
duration for much of the quarter and interest rates declined.
However, our curve positioning offset this contributor. The
portfolio was positioned with an overweight to the 5-10 year
area of the yield curve and an underweight to the shorter
end of the yield curve. Yields on the shorter end of the yield
declined by the most so this positioning detracted from
performance. Our modest overweight to agencies also
contributed to performance.

During the quarter we maintained our slightly longer
duration profile by purchasing 7-year Treasuries in July and
September.

Going forward, we continue to expect economic growth to
moderate to a below-trend pace. U.S. job growth is likely to
moderate further in the months ahead and presents upside
risks to the unemployment outlook. We believe inflation has
peaked but will remain too high relative to central banks'
targets this year. Nevertheless, we expect the policy focus
will remain on downside risks to growth, rather than upside
risks to inflation moving forward.

We expect the Fed to continue cutting interest rates at a
pace of 25 basis points per meeting through the middle of
2025, which would bring policy rates to our estimate of
neutral (3.25%-3.50%) by June.

Looking ahead, we will continue to maintain a modestly
longer duration profile with a bias to position for a
steepening yield curve. We continue to hold more agency
debt than the benchmark. However, we expect this
overweight to dwindle given the lack of agency issuance
which results in less attractive relative value.
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For more information contact: 800.752.8700 or
visit nuveen.com

Minimum investment is $250,000.

Important information on risk

Al investments carry a certain degree of risk, including possible loss of principal, and there is no
assurance that an investment will provide positive performance over any period of time. Fixed
income investments emphasize U.S. Government agency debt securities. Debt or fixed income
securities are subject to credit risk and interest rates risk. The value of and income generated by
debt securities will decrease or increase based on changes in market interest rates. Credit risk
refers to an issuer's ability to make interest and principal payments when due.

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 professional.

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,
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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. Performance data shown
represents past performance and does not predict or guarantee future results. All 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.

Glossary

The Bloomberg US. Aggregate Bond Index tracks the performance of U.S.
investment-gradebonds. The Bloomberg U.S. Intermediate Government Index covers tmeasures
thenon-securitized component of the U.S. Aggregate Index with maturities of 1 to 9.999 years. It is
not possible to invest directly in an index. Clients should consult their financial professional
regarding unknown financial terms and concepts.

Nuveen Asset Management, LLC is a registered investment adviser and an affiliate of Nuveen, LLC.
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.
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