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Effective 30 Apr 2026, Charles Carr joined David Park and David Chalupnik as a portfolio manager on the strategy. This update is not expected to impact the overall investment strategy.

Key takeaways
• U.S. equities rebounded sharply during the second quarter, driven by the

de-escalation of geopolitical conflicts in the Middle East, robust corporate earnings
growth, and the resurgence of artificial intelligence (AI) and other technology
stocks.

• The Dividend Growth strategy underperformed its benchmark, the S&P 500 Index,
on a gross and net-of-fee basis, as stock selection and sector allocation each
weighed on relative performance.

• With elevated valuations and the potential for persistent market volatility in the
near term, we believe companies with strong fundamentals, including healthy
balance sheets, stable earnings growth, ample free cash flow, and sustainable profit
margins, are well positioned to outperform.

Market review
The U.S. stock market mounted an impressive rebound during the second quarter of 2026,

delivering its strongest quarterly performance in six years. Market participants looked past

concerns surrounding the disruptions caused by the Iran conflict and shifting expectations

about the potential for Federal Reserve (Fed) rate hikes. Easing tensions in the Middle East

helped West Texas Intermediate (WTI) oil prices retreat from above $110 per barrel to below

$70 by quarter end, relieving worst-case scenario inflation fears. However, inflation still

moved materially higher during the quarter, with the most recent Consumer Price Index

(CPI) figure running above 4% year-over-year. Meanwhile, U.S. economic growth remained

healthy with the backdrop of a steady labor market, including slightly lower unemployment.

Although rising inflation weighed on consumer purchasing power, real consumer spending

rebounded from around 0.5% annualized in the first quarter to approximately 2.0% in the

second quarter.

Responding to the heightened inflationary pressures, global central banks generally adopted a

more hawkish stance during the quarter. Fed policymakers continued to hold rates steady in

the 3.50%-3.75% range at Kevin Warsh's first meeting as chair in June but upgraded their

median core inflation forecast for the year to 3.3%. Half of the 18 Federal Open Market

Committee members also conveyed expectations of a rate hike before year-end. Also in June,

the European Central Bank (ECB) and Bank of Japan (BoJ) both increased rates by 25 basis

points, with Japan's key short-term rate reaching its highest level since 1995. Other major

central banks also signaled hawkish intentions.

Despite ongoing concerns about inflation, rates and one of the biggest oil shocks in history,

investor appetite for equities remained robust as the market concluded one of its strongest
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corporate earnings seasons in recent memory. According to 
FactSet, aggregate S&P 500 earnings grew by more than 
25% year-over-year last quarter and are expected to record a 
similar trend in the second quarter.

The second-quarter rally was led by a resurgence in the 
artificial intelligence (AI) trade and technology stocks; 
however, this time the advance was led by semiconductor 
and hardware-related stocks. The upswing helped the 
market reverse all of first quarter's losses, and more, with 
the bellwether S&P 500 gaining 15.20% for the period. 
Information technology was by far the strongest performing 
sector in the index, advancing nearly 32%, while energy 
stocks gave back some of first quarter's gains, falling more 
than 13%. The tech-heavy Nasdaq Composite Index 
performed even better during the quarter with a gain of 
21.60%, while the blue-chip Dow Jones Industrials Average 
advanced 13.38%, ending the period at a record high. Given 
the risk-on environment, non-dividend paying stocks 
outperformed dividend payers during the quarter, while 
higher beta stocks outperformed lower beta.

Portfolio review
During the second quarter of 2026, the Dividend Growth 
portfolio underperformed its benchmark, the S&P 500 
Index, on a gross and net-of-fee basis. Both security 
selection and sector allocation detracted from relative 
performance. The materials sector contributed most 
positively, driven by strong performance from our holdings 
within the packaging and container manufacturing industry. 
Conversely, the information technology sector was the 
primary detractor, driven by the underperformance of 
software companies held within the portfolio, as well as the 
portfolio's limited exposure to the sector's highest-beta 
constituents. The strategy's characteristically defensive and 
diversified positioning proved a headwind in a quarter 
defined by strong momentum among higher-beta 
companies and industries.

Contributors
Taiwan Semiconductor Manufacturing Co. (TSMC) 
was the top contributor to relative performance during the 
quarter driven by strong financial results and the continued 
strong demand for artificial intelligence infrastructure. 
TSMC reported quarterly revenue, margin and earnings per 
share (EPS) growth that beat consensus estimates, bolstered 
by robust AI demand. The company's full-year 2026 revenue 
growth guidance was upgraded to "above 30%" on a 
year-over-year basis. TSMC continues to execute at a very 

high level with a strong industry supply/demand situation 
providing them with an ability to keep driving pricing, 
revenue growth, gross margins, and ultimately returns.

Global connector systems and sensor producer Amphenol 
Corporation contributed meaningfully to the portfolio's 
relative performance during the quarter. The company 
reported quarterly results that exceeded expectations, 
prompting management to raise its full-year guidance. 
Order momentum continues to broaden across all end 
markets, particularly defense, aerospace, and industrials, 
with year-over-year order growth accelerating notably. 
Amphenol completed its acquisition of CommScope's 
Connectivity and Cable Solutions (CCS) business during the 
first quarter, expanding its fiber optics and data center 
capabilities. Integration is tracking ahead of expectations, 
and we believe the company has a compelling opportunity to 
gain market share in optical as it leverages its full product 
portfolio. Despite the dilutive impact of the acquisition, 
Amphenol maintained adjusted operating margins of 27.3%, 
supported by strong operating leverage and a high-value 
product mix.

Managed care organization Elevance Health was among 
the quarter's top contributors, supported by strong quarterly 
results, operational efficiencies, and improved sentiment. 
The company reported quarterly results that exceeded 
expectations across key metrics, including earnings per 
share, medical loss ratio (MLR), and net investment income. 
Management raised its full-year 2026 adjusted EPS 
guidance, citing greater clarity on medical costs, disciplined 
cost controls, and solid execution across its Health Benefits 
and Carelon businesses. With continued investment in 
artificial intelligence and a business model well-positioned 
to benefit from the anticipated recovery in Medicaid and 
Medicare, we believe Elevance remains a compelling 
long-term holding.

Detractors
U.S. defense company Northrop Grumman was the 
largest detractor from relative performance during the 
quarter. Even though the company reported a modest 
first-quarter earnings beat and maintained the 2026 
guidance, the stock was pressured since the 2027-2028 FCF 
guidance was not provided. The FCF guidance uncertainty 
occurred due to the large outstanding awards potentially 
beginning in Q3 '26 and from the $2.5B of additional B-21 
Raider program investments. The stock was also pressured 
by a broader defense industry sell-off driven by easing 
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geopolitical tensions in the Middle East. On a positive note, 
the company increased its dividend by 7% during the 
quarter.

Software and technology services firm Accenture Plc was 
another detractor from portfolio performance during the 
quarter. The stock continued to lag during the quarter, 
primarily driven by heightened concerns about AI 
disruption across software companies. Investors have grown 
increasingly cautious as total new bookings have continued 
to slow and reduced government spending remains a 
persistent headwind for the company's U.S. Federal 
business. The company's disappointing earnings release in 
mid-June were marked by a revenue miss, a reduction in 
full-year revenue guidance, a decline in bookings, and an 
increase in M&A spending expectations.

Integrated utility NextEra Energy further detracted 
during the quarter. NextEra's stock price fell following the 
announcement of a proposed $66.8 billion all-stock 
acquisition of Dominion Energy, Inc. While the deal would 
provide NextEra with a commanding foothold in Northern 
Virginia's "data center alley," investors took issue with the 
23% acquisition premium and the attendant shareholder 
dilution.

Portfolio positioning
At Nuveen, we believe dividend growth-oriented companies 
offer desirable long-term attributes and are well positioned 
for compelling relative performance in the second half of the 
year. Over the long-term, companies that continued to grow 
or initiate dividends have generated higher annualized 
returns with a lower annualized standard deviation, than all 
other segments of the equity market. While dividend growth 
companies do not outperform in all market environments, 
their strong risk-adjusted returns over long periods of time 
make them an ideal core building block for any equity 
allocation.

We believe an allocation to dividend growth-oriented 
companies offer advantages to investors seeking to maintain 
equity exposure that balances quality, stable growth, and 
defensive characteristics. In our view, dividend-paying 
equities supported by attractive fundamentals, sustainable 
growth potential, healthy balance sheets, ample free cash 
flow, stable profit margins, and management teams 
committed to returning capital to shareholders should be 
well-positioned to benefit from continued economic growth. 

The ability of these companies to maintain and expand 
margins amid input cost inflation and higher interest rates 
— while also providing investors with a cushion against 
market volatility — is likely to be rewarded in the coming 
quarters. We believe an actively managed approach focused 
on companies with the financial ability to maintain and 
increase their dividends regardless of the economic 
environment is appropriate today given the various 
crosscurrents impacting capital markets. 

The Nuveen Dividend Growth Investment Team continues 
to focus on companies supported by attractive fundamentals 
and sustainable dividend growth potential while 
maintaining adequate diversification. We believe our 
fundamentally driven research process, focus on dividend 
growth potential, and broad portfolio diversification results 
in a portfolio with exposures to companies supported by 
stable earnings growth, strong free cash flow generation, 
healthy balance sheets, defendable competitive advantages, 
and defensive characteristics. As of quarter-end, the 
Dividend Growth portfolio's largest absolute sector 
allocations were in the information technology, financials, 
industrials, and health care sectors. During the quarter, the 
portfolio established new positions in Booking Holdings, 
T-Mobile US, Analog Devices, and Alphabet. Positions in 
Ares Management, Comcast, Zoetis, American Tower, and 
Accenture were fully eliminated.

Booking Holdings was added to the portfolio as we are 
attracted to its dominant position in the European market, 
where fragmented supply makes the company indispensable 
to the independent accommodation providers that 
constitute the majority of the market. Booking has 
successfully aggregated both demand and supply, creating 
strong network effects and generating significant scale 
advantages in performance marketing. Its pivot to the 
merchant model further entrenches this position by 
allowing it to offer services like Connected Trip, Genius 
loyalty, and Alternative Accommodations. These 
advantages, combined with secular tailwinds from the 
continued growth of travel and the increasing penetration of 
online bookings, underpin a highly compelling financial 
model that allows Booking to compound revenue, earnings 
per share, and free cash flow at double-digit rates while 
maintaining high margins and requiring minimal 
incremental capital investment. Despite the strengths, the 
stock has come under pressure from fears of AI 
disintermediation which misunderstand the role that OTAs 
play in the travel ecosystem, underestimate the difficulty AI 
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agents have in displacing OTAs, and ignore substantial 
current and historical evidence that runs contrary to the 
disintermediation risk. These fears, together with the 
company's consistent dividend growth since initiating its 
dividend in early 2024, have created an opportunity to add a 
secular winner and long-term compounder at a meaningful 
discount to historical valuation levels.

T-Mobile US has emerged as a genuine challenger to its 
largest competitors, boasting what many consider the best 
and largest wireless network. The company is 
unencumbered by the declining legacy businesses, such as 
landlines, video or DSL, that weigh on its peers, and it is 
leveraging its extensive spectrum position to grow both its 
wireless and broadband businesses. TMUS has 
outperformed its peers across nearly every key metric, 
including revenue growth, earnings growth, wireless 
subscriber net additions, and, more recently, broadband net 
adds. The company consistently ranks highest in terms of 
network quality, pricing, and customer satisfaction. The 
company initiated a dividend at the end of 2023 and has 
committed to ~10% annual dividend growth, a target it has 
exceeded in each of the past two years. With shares having 
pulled back on concerns surrounding potential satellite 
competition, a new CEO, and the possibility of a more 
competitive environment, T-Mobile is now trading at a 
discount to its 5-year average valuation at 8.4x EV/EBITDA, 
well below its historical average of over 10x.

We find Analog Devices to be uniquely positioned within the 
IT Hardware universe to deliver growth driven by both 
reliable cyclical and secular trends. The Industrial segment 
is in the early stages of a cyclical recovery, and ADI has 
demonstrated meaningful pricing power, successfully 
passing on high double-digit price increases to its 
customers. The company is also benefiting from secular 
tailwinds through its exposure to: (1) High-Bandwidth 
Memory demand within its Automated Test Equipment 
business; (2) a near-monopoly on mission-critical 
components in Aerospace and Defense; (3) next-generation 
GPU power requirements addressed through its power 
management and optical control products; and (4) growing 
semiconductor content in the automotive market. The 
management team has demonstrated strong operational and 
financial discipline, supported by a shareholder-friendly 
capital allocation framework. The company maintains a 
robust capital return policy characterized by a multidecade 
history of dividend increases and a long-term commitment 
to return 100% of its free cash flow to shareholders.

Alphabet owns one of the most attractive businesses in the 
world in Google Search, where the combination of 
intent-driven advertising, network effects, and scale 
advantages have compounded to create a wide moat in 
search advertising with exceptional economics. Contrary to 
fears that generative AI would disintermediate traditional 
search, current evidence points to AI materially expanding 
the overall search market, while Google's introduction of AI 
features including AI overviews, AI mode as well as its own 
highly competitive Gemini-based frontier models, have 
driven a meaningful acceleration in search revenues. Google 
Cloud represents an increasingly compelling additional 
driver, as its Tensor Processing Units (TPUs) are ideally 
suited for the workloads underpinning large AI models, 
which is translating into very strong revenue growth at 
impressive incremental margins, and a rapidly expanding 
backlog. More broadly, Alphabet's strong balance sheet, 
deep talent base, unique assets such as YouTube and 
Waymo, and the ability to leverage the substantial free cash 
flow generation of core search, position the company as a 
winner within the broad AI ecosystem going forward. The 
company has now demonstrated two years of consistent 
dividend growth, and we find the stock's valuation attractive 
relative to expected earnings growth.

Alternative asset manager Ares Management was eliminated 
from the Dividend Growth portfolio in April, reflecting our 
belief that the industry will continue to face elevated retail 
redemptions and prolonged uncertainty. Increased 
redemptions in private credit, combined with concerns 
about AI-driven disruption, have weighed on sentiment 
across the alternative asset management industry as many 
of the companies have software exposure within portfolios. 
While management expressed confidence in Ares 
Management's 2026 fundraising outlook, a small number of 
investors seeking to redeem beyond available tender 
capacity created negative headlines and raised questions 
about the durability of wealth management flows. We 
believe redemption requests are likely to remain elevated for 
some time given the unfavorable headlines and heightened 
investor risk aversion. With the risk that the stock's 
valuation could contract further should retail demand prove 
impaired relative to pre-2026 expectations, we elected to 
exit the position in favor of higher-conviction opportunities 
within the portfolio.

Comcast's growth prospects remain under pressure as video 
continues its secular decline, broadband net additions are 



Dividend Growth
Marketing
communication
As of 30 Jun 2026

unlikely to inflect positively in the near term, and 
competition from fiber and Fixed Wireless Access (FWA) 
remains intense. Pricing, which historically drove ARPU 
(average revenue per user) growth, is unlikely to serve as a 
meaningful tailwind going forward, given the company's 
recently introduced multi-year price lock promotions, 
including a 5-year price guarantee. While wireless 
subscriber growth has been encouraging, we expect it to be 
insufficient to offset the ongoing deterioration in broadband 
and video, particularly given that the company lacks owned 
network economics, operating instead as a Mobile Virtual 
Network Operator (MVNO). Additionally, Peacock 
continues to generate losses and is likely to remain a 
sub-scale player in the competitive streaming landscape. We 
eliminated Comcast in favor of another investment 
opportunity in the communication services sector that we 
believe offers a more attractive risk/reward profile.

Zoetis was removed from the portfolio due to concerns over 
decelerating growth and competitive pressures that may 
continue to weigh on investor sentiment. In recent quarters, 
slowing growth in the company's companion animal 
segment has troubled investors, and we believe these 
pressures are likely to persist in the near-term, reflecting a 
weaker macroeconomic environment, intensifying 
competition, and weaker-than-expected performance in 
pain products. During their first quarter earnings meeting, 
management lowered its fiscal year 2026 earnings per share 
and revenue guidance, citing a challenging operating 
environment given increased price sensitivity among pet 
owners and heightened competition. While Zoetis continues 
to generate strong returns on invested capital, has 
consistently raised its dividend, and has delivered solid 
growth in its international and U.S. Livestock businesses, we 
elected to exit the position based on our belief that the 
company will face meaningful near-to-medium-term 
headwinds that could lead to decelerating dividend growth.

American Tower was eliminated in favor of another 
investment opportunity we believe offers a more attractive 
risk/reward profile. The company's growth drivers have 
slowed meaningfully, as carrier consolidation in both the 
U.S. and International markets has weighed on demand. 
American Tower prudently exited high-growth, high-risk 
developing markets –India being the most notable example 
–but this has left them with limited opportunities to drive 
earnings growth. Its data center assets have been accretive 
to growth, yet they represent a modest portion of the overall 
business. The recently announced share repurchase 

authorization served as a further signal that management 
sees few compelling opportunities to deploy capital toward 
growth in the years ahead.

We decided to exit our position in Accenture Plc amid 
expectations that sentiment will remain weak, as perceived 
threats from artificial intelligence continue to weigh on the 
outlook for its consulting business over the long term. The 
company has faced headwinds due to concerns about cuts to 
government spending, a slowdown in corporate spending on 
non-AI related projects, the impact of tariffs on earnings, 
and heightened concerns about AI disruption across 
software companies. While management has highlighted 
strong demand for its AI capabilities, including hundreds of 
AI-related projects the company has signed to date, and 
expressed confidence in the durability of its services, 
Accenture reported disappointing results in mid-June. 
While the company has a history of successfully adapting to 
and benefiting from prior technological shifts, growth has 
slowed and the outlook for navigating the AI transition 
remains uncertain. Given the disappointing quarterly 
results, we believe it will take several quarters of strong 
execution to meaningfully reduce investor concerns about 
AI disruption risk. Accordingly, we decided to reallocate the 
proceeds into other investments within the information 
technology sector that we believe offer more attractive 
risk/reward profiles.

Outlook
Entering the second half of 2026, the global economic 
backdrop is more uncertain than it appeared at the start of 
the year, shaped by the lingering effects of the U.S.–Iran 
conflict, elevated oil prices and a recalibrated monetary 
policy outlook. The drag on growth appears more contained 
than initially feared, but inflation risks remain. Oil prices 
have retreated from their highs but are likely to stay higher 
for longer, keeping core inflation above central bank targets 
as lagged energy costs filter into broader prices. We now 
forecast U.S. real GDP growth of 1.8% for 2026 and core 
PCE inflation ending the year at 3.0%. We expect the Fed to 
hold rates through year-end 2026. The BoJ is likely to hike 
rates at least once more this year, while the ECB risks 
remain skewed toward an additional increase, though likely 
not before 2027.

Technology investment tied to AI continues to offset 
oil-induced weakness. Since 2024, roughly 64 cents of every 
dollar of U.S. GDP growth has been attributable to tech 
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spending, with hardware rising from nearly 2% of GDP to 
more than 3%. Earnings have mirrored that strength: 
information technology earnings grew about 54% 
year-over-year in the first quarter, nearly double the S&P 
500's overall rate, while the Magnificent Seven's 63% 
earnings growth far outpaced that of the other 493 
companies. This dominance has increased concentration 
risk, with 28 companies representing roughly half of the 
index's market capitalization. A reversal of the momentum 
trade — particularly in semiconductors — alongside elevated 
oil prices and supply-chain disruptions could be a headwind 
in the months ahead.

While the AI investment cycle remains a powerful structural 
tailwind, investors are increasingly focused on where 
spending translates into durable shareholder value. In the 
meantime, AI leadership and geopolitical uncertainty has 
continued to draw capital toward U.S. markets and 
large-cap technology companies for their perceived safety 
and earnings visibility.

The U.S. consumer will remain a key focus in the second 
half. Spending has held up, but much of that resilience 
reflects higher prices rather than stronger demand. 
Wealthier households have largely absorbed rising costs, 
while lower-income consumers are under increasing 
pressure as wage growth cools and inflation compresses real 
incomes. The outlook should remain positive if the labor 
market stabilizes near current levels, as we expect. Greater 
clarity on the Middle East conflict could also bolster 
confidence and support a broader market advance.

Global equity markets are navigating a significant transition, 
with geopolitical shifts reshaping supply chains, historic 
capital raises underway and AI accelerating business-model 
change. Even so, we remain constructive as solid growth, 

gradually moderating inflation and positive earnings 
momentum remain supportive of equity markets. Increased 
scrutiny of mega-cap technology may ultimately help 
broaden leadership, and we believe the emphasis should 
remain on high-quality companies with durable cash flows 
and resilient earnings.

While volatility may test resolve in the near term, we believe 
remaining invested is the best course of action based on 
individual objectives, risk tolerance and time frames. We 
remain confident that U.S. companies are well positioned to 
grow their dividends at attractive rates in the second half of 
2026 and beyond. Corporate balance sheets remain healthy, 
with cash levels elevated and dividend payout ratios still 
below long-term averages. Additionally, consensus 
estimates point to strong double-digit earnings per share 
growth over the 2027-2028 period, according to FactSet. 
Although AI-related capital expenditures have grown 
considerably in recent years, we believe this trend remains 
manageable and is unlikely to meaningfully constrain 
dividend growth for S&P 500 companies in the coming 
years. Robust earnings growth expectations, combined with 
improved cash flows resulting from more favorable R&D 
and capital expenditure expensing rules, leave U.S. large cap 
companies well positioned for continued dividend growth. 
Adding to this constructive outlook, the strong dividend 
activity observed during the first half of the year serves as an 
important positive signal from management teams — 
reflecting confidence in their business prospects despite 
persistent cost pressures. During the first half of the year, 22 
of the Dividend Growth portfolio's 43 holdings declared a 
dividend increase, with an average growth rate of 8% across 
those companies.
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Minimum investment is $100,000.

Important information on risk
All 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. Equity 
investments are subject to market risk or the risk that stocks will decline in response to such 
factors as adverse company news or industry developments or a general economic decline. A focus 
on dividend-paying securities presents the risks of greater exposure to certain economic sectors 
rather than the broad equity market (sector or concentration risk). Foreign investments involve 
additional risks. The strategy's potential investment in non-U.S. stocks presents risks such as 
political risk, exchange rate risk, lack of liquidity and inflationary risk, economic change, social 
unrest, changes in government relations, and different accounting standards. This strategy may 
invest in American Depositary Receipts (ADRs). ADRs do not eliminate the currency and economic 
risks for the underlying shares in another country. Dividends are not guaranteed and will fluctuate. A 
portfolio's investment in dividend-paying stocks could cause the portfolio to underperform similar 
portfolios that invest without consideration of a company's track record of paying dividends. Stocks 
of companies with a history of paying dividends may not participate in a broad market advance to 
the same degree as most other stocks, and a sharp rise in interest rates or economic downturn 
could cause a company to unexpectedly reduce or eliminate its dividend. Dividend yield is one 
component of performance and should not be the only consideration for investment.
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, 
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
Beta is a measure of the volatility, or systematic risk, of a security or a portfolio in comparison to 
the market as a whole. Earnings per share (EPS) is the portion of a company's profit allocated to 
each share of common stock. Earnings per share serve as an indicator of a company's profitability. 
Federal funds rate is the interest rate which is charged by banks to lend to other banks needing 
overnight loans.The Federal Reserve Board sets the target for this rate, which is the most sensitive 
indicator of the direction of short-term interest rates. Free cash flow is a measure of financial 
performance calculated as operating cash flow minus capital expenditures. It represents the cash 
that a company is able to generate after laying out the money required to maintain or expand its 
asset base. Inflation is a rise in the prices of goods and services, often equated with loss of 
purchasing power. Payout ratio is a financial metric showing the proportion of earnings a company 
pays shareholders in the form of dividends, expressed as a percentage of the company's total 
earnings. Valuation is the process of determining the current worth of an asset or a company; there 
are many techniques used to determine value. An analyst placing a value on a company looks at 
the company's management, the composition of its capital structure, the prospect of future earnings 
and market value of assets. Volatility is the fluctuation in market value of a portfolio or other 
security. The greater a portfolio's volatility, the wider the fluctuations between its high and low 
prices.The S&P 500® measures the performance of large capitalization U.S. stocks. 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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