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Strategy description

The strategy seeks to generate attractive risk-adjusted performance and
compelling relative results versus its benchmark using a broad, diverse
opportunity set of emerging market debt securities. The team invests
across the full spectrum of emerging markets debt opportunities with a

primary focus on hard currency denominated securities across sovereign,

quasi-sovereign and emerging markets corporate issuers. Alpha is
sought primarily through highly opportunistic country allocations and

security selections.

We believe emerging markets portfolios that complement

sovereigns with corporates provide significant advantages versus

single-sector or beta-driven approaches over market cycles:

» Fundamental country risk analysis is central to our investment process

— A high, long-term correlation (>90%) between emerging market corporates
and sovereigns allows for efficient risk budgeting as corporate exposure

increases

« ‘Steady’ emerging market countries provide our primary opportunity set

for corporates

— ‘Steady’ sovereign debt is less compelling from a yield and spread perspective
but provides the best opportunity for idiosyncratic corporate issuer selection

« Blending corporates and sovereigns can mitigate liquidity concerns

— By surrounding emerging market corporates with a diverse, more-liquid
collection of sovereign debt, potential liquidity concerns are mitigated

AT-A-GLANCE

Benchmark

Invests primarily across

Typical sources of active risk

Excess return target*
Tracking error budget

Information ratio target

KEY DISTINCTIONS

Constantly assess and
price country risk

» Emerging markets are
heterogenous, complex and
dynamic and driving optimal
country-level exposure is
critical to driving consistent,
incremental alpha

Intra-country exposure focused
on best bottom-up ideas

« Complementing sovereigns with
emerging markets corporates
enhances risk-adjusted returns

Add incremental alpha through
relative value and trading

» Emerging markets debt is less
efficient with disparate pricing
and distortions between credits
and along curves

JP Morgan Emerging Markets Bond (EMBI) Global Diversified

» Emerging market sovereigns
» Emerging market quasi-sovereigns
» Emerging market corporates

» 40% Country allocation
» 40% Security selection
» 10% Foreign exchange
» 10% Duration/curve

100 — 200 bps over a full market cycle
200 — 300 bps over a full market cycle

0.50 — 1.00
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Global Emerging
Markets Debt

For more information, please consult
with your financial professional and
visit nuveen.com/global.

MANAGEMENT TEAM

Katherine Renfrew

Head of EM corporates
and quasti sovereigns

John Espinosa

Top-down, bottom-up investment process drives
optimal risk-adjusted return potential

Broad emerging

markets debt universe

Portfolio emerging markets
sector composition

Macro views help drive allocations
to off-benchmark sectors
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1 Target returns are not guaranteed. Any target data or other forecasts contained herein are based upon
subjective estimates and assumptions; if any of the assumptions used do not prove to be true, results
may vary substancially.

The strategy promotes environmental and social characteristics but does not commit to making any
sustaninable investments.

Important information on risk

linvesting in securities involves risk of loss that clients should be prepared to bear. There is no
assurance that an investment will provide positive performance over any period of time. Past
performance is no guarantee of future results and different periods and market conditions may
result in significantly different outcomes. Investing in foreign denominated and/or domiciled securities
may involve heightened risk due to currency fluctuations, inflation, social, economic, political risks
and different accounting standards, all of which may be enhanced in emerging markets of developing
countries. It is not possible to invest in an index. Performance for indices does not reflect investment fees
or transactions costs.

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 investment strategy, and is not provided in a fiduciary capacity.
This 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 judgement with respect
to their clients.

Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect
exposure to issuers, sectors, industries, limiting the type and number of investment opportunities
available, which could result in excluding investments that perform well.

ESG integration is the consideration of financially material ESG factors in support of portfolio management
for actively managed strategies. Financial materiality of ESG factors varies by asset class and investment
strategy. Applicability of ESG factors may differ across investment strategies. ESG factors are among
many factors considered in evaluating an investment decision, and unless otherwise stated in the relevant
offering memorandum or prospectus, do not alter the investment guidelines, strategy or objectives.

The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen, are
provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.

This document is not a prospectus and does not constitute an offer to the public. No public offering or
advertising of investment services or securities is intended to have taken effect through the provision
of these materials. It is not intended to provide specific investment advice including, without limitation,
investment, financial, legal, accounting or tax advice, or to make any recommendations about suitability
for any particular investor.
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These materials are provided solely for use in private meetings and are intended for informational
and discussion purposes only. These materials are only for use by the intended party and may only be
circulated only to persons whom they may lawfully be distributed. Persons who do not fall within such
descriptions may not act upon the information contained in these materials. Any entity responsible for
forwarding this material to other parties takes responsibility for ensuring compliance with local laws, and
in particular any applicable financial promotion rules. This information does not constitute investment
research as defined under MiFID.

The information presented in these materials is believed to be materially correct as at the date hereof, but
no representation or warranty (express or implied) is made as to the accuracy or completeness of any of
this information. Data was taken from sources deemed reliable, but cannot guarantee its accuracy. The
statements contained herein reflect opinions as of the date written and are subject to change without
further notice. Nothing set out in these materials is or shall be relied upon as a promise or representation
as to the past or future.

Notice to persons in ADGM: This material is issued by Nuveen Middle East Limited (“NMEL") in or from
Abu Dhabi Global Market (‘ADGM”). NMEL is a private company limited by shares established in ADGM
and registered with the Abu Dhabi Global Market Registration Authority (ADGM Registered Number 18132),
with its office at Unit 16, Level 7, Al Maryah Tower, Abu Dhabi Global Market Square, Al Maryah Island,
Abu Dhabi, United Arab Emirates.

NMEL is regulated by the ADGM Financial Services Regulatory Authority (“FSRA”) to engage in the
regulated activities of “arranging deals in investments” and “advising on investments or credit” in or from
the ADGM (ADGM Financial Services Permission Number 240040).

The information contained in this material is intended strictly for “Professional Clients” as defined under
the FSRA Conduct of Business Rulebook (“COBS”). The information contained in this material, and any
offer of interests is not directed to “Retail Clients” as defined under the FSRA COBS. This material must
not, therefore, be delivered to, or acted upon by, a Retail Client.

The Fund named herein has been notified, or will seek to be notified to FSRA as may be required, under the
FSRA Fund Rules for offering and sale only to Professional Clients. Nothing in this material has the effect of
exempting NMEL from any liability imposed under any law of the ADGM or the FSRA rules.

Notice to persons in Australia: This material has not been reviewed or approved by the Australian
Securities & Investments Commission or any other regulatory authorities in Australia. This material is
solely for use with Wholesale Clients as defined in section 761G of the Corporations Act 2001 (Cth).
Accordingly, this material may not be issued, passed to, or made available to the public in Australia, and no
products or services may be offered or sold in Australia by means of this material or any other document
other than to Wholesale Clients. No person to whom a copy of this material is issued may issue, circulate
or distribute this material in Australia or make or give a copy of this material to any other person. If you are
in any doubt about any of the contents of this material, you should seek independent professional advice.
This material is issued by Nuveen Australia Limited (ABN 98 168 690 444, AFSL 460770).

Notice to persons in the European Economic Area: Issued by the offices and branches of Nuveen
Alternatives Europe Sarl (reg. no. A00002440) or Nuveen Asset Management Europe Sarl (reg. no.
P00000482), incorporated and registered in Luxembourg with registered office at 4A Rue Henri M Schnadt
— 2530 Luxembourg; Both of which are authorised by the Commission de Surveillance des Services
Financiers to provide investment products and services. Please note that branches of Nuveen Alternatives
Europe Sarl or Nuveen Asset Management Europe Sarl are subject to limited regulatory supervision by
the responsible financial regulator in the country of the branch. Telephone calls may be recorded and
monitored.These materials are solely for use with professional investors as defined by Annex Il of EU
Directive 2017/65/EU (the MiFID Il directive).

Notice to persons in Canada: These materials are solely for use with permitted clients. These materials
are not, and under no circumstances are to be construed as, an advertisement or a public offering of the
securities in Canada. Any future offering of securities would be available only in those jurisdictions and
to those persons to whom they may be lawfully offered for sale, and therein only by persons permitted to
make such offering. These materials are confidential, no shares in a Fund will be issued to any person other
than the person to whom any offering materials have been addressed and no persons other than such
addressees may treat the same as constituting an invitation for him to invest. No securities commission or
similar authority in Canada has reviewed or in any way passed upon these materials or the merits of the
materials described herein, and any representation to the contrary is an offence.

Notice to persons in Chile: These materials are solely for use with professional investors. Any reference
to products or prospective offerings made in these materials have not been passed upon or approved by
the Superintendencia de Valores y Seguros (“SVS”) and, therefore, are not subject to the supervision of the
SVS nor governed by the laws of Chile. Any product or prospective offering referenced herein are not, nor
would be, located, issued or registered in Chile.

Notice to persons in China: This material is solely for use with professional investors. This material
is not, nor at any time in the future, to be considered a public offering in the People’s Republic of China
(“PRC") under the Laws of the PRC. The material herein, nor any future offering has been, nor will be,
submitted to or approved by the China Securities Regulatory Commission (“CSRC”) or other relevant
governmental authorities in the PRC. Any future offering of the Fund would only be offered or sold to
investors in the PRC that are expressly authorized under the laws and regulations of the PRC to buy and
sell securities denominated in foreign exchange. Potential investors resident in the PRC are responsible for
obtaining all relevant approvals from the government authorities of the PRC, including but not limited to the
State Administration of Foreign Exchange, before purchasing the shares. The Fund may only be marketed,
offered or sold to institutions in the PRC which are authorized to engage in foreign exchange business and
offshore investment from outside China. Chinese investors may be subject to foreign exchange control
approval and filing requirements under the relevant Chinese foreign exchange regulations, as well as
offshore investment approval requirements. The materials further do not constitute any securities or
investment advice to citizens of the PRC. No person to whom a copy of this material is issued may issue,
circulate or distribute this material in China or make or give a copy of this material to any other person. If
you are in any doubt about any of the contents of this material, you should seek independent professional
advice. This material is issued from Hong Kong by Nuveen Hong Kong Limited and has not been reviewed
or approved by the CSRC.

Notice to persons in the European Economic Area: Issued by the offices and branches of Nuveen
Alternatives Europe Sarl (reg. no. A00002440) or Nuveen Asset Management Europe Sarl (reg. no.
P00000482), incorporated and registered in Luxembourg with registered office at 4A Rue Henri M Schnadt
— 2530 Luxembourg; Both of which are authorised by the Commission de Surveillance des Services
Financiers to provide investment products and services. Please note that branches of Nuveen Alternatives
Europe Sarl or Nuveen Asset Management Europe Sarl are subject to limited regulatory supervision by
the responsible financial regulator in the country of the branch. Telephone calls may be recorded and
monitored.These materials are solely for use with professional investors as defined by Annex Il of EU
Directive 2017/65/EU (the MiFID Il directive).

Notice to persons in Hong Kong: This material has not been reviewed or approved by the Securities &
Futures Commission of Hong Kong or any other regulatory authorities in Hong Kong. This material does not
constitute an offer or invitation to the public in Hong Kong to acquire interests in the Fund. Accordingly,
unless permitted by the securities laws of Hong Kong, no person may issue or have in its possession for
the purpose of issue, this material or any advertisement, invitation or document relating to interests in
the Fund, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely
to be accessed or read by, the public in Hong Kong other than in relation to interests in the Fund which
are intended to be disposed of only to persons outside Hong Kong or only to “Professional Investors” (as
defined in the Securities & Futures Ordinance (“SF0”) and the subsidiary legislation made thereunder)
or in circumstances which do not result in this material being a “prospectus” as defined under the
Companies Ordinance in Hong Kong (“C0”) or which do not constitute an offer or an invitation to the public
for the purposes of the SFO or the CO. No person to whom a copy of this material is issued may issue,
circulate or distribute this material in Hong Kong or make or give a copy of this material to any other person.
If you are in any doubt about any of the contents of this material, you should seek independent professional
advice. This material is issued in Hong Kong by Nuveen Hong Kong Limited (BJH146).

Notice to persons in Japan: These materials are solely for use with qualified institutional investors as
defined in Article 2, paragraph 3, item 1 of the FIEA (“QlIs”), or (ii) without entering into an agreement
whereby the transferee would covenant not to transfer any shares to persons other than Qlls. These
materials are not, and under no circumstances are to be considered as, a public offering of securities
in Japan. Any offering in the future would be made without registration pursuant to Article 4 paragraph 1
of Japan’s Financial Instruments and Exchange Act (“FIEA”) and would be made on the grounds that any
such future solicitation would constitute a “solicitation for qualified institutional investors™ as set forth
in Article 23-13, paragraph 1 of the FIEA. Any future offering would be made on the condition that each
investor would enter into an agreement whereby the investor would covenant not to transfer any Shares (i)
to persons other than qualified institutional investors.
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Notice to persons in Singapore: This material has not been reviewed or approved by the Monetary
Authority of Singapore or any other regulatory authorities in Singapore. This material is for distribution
to “Institutional Investors” or “Accredited Investors” only (as defined in the Securities & Futures Act
of Singapore) and should not be relied upon by any other persons or redistributed to retail clients in
Singapore. Accordingly, this material may not be issued, passed to, or made available to the public in
Singapore, and no products or services may be offered or sold in Singapore by means of this material or
any other document other than to “Institutional Investors” or “Accredited Investors”. No person to whom
a copy of this material is issued may issue, circulate or distribute this material in Singapore or make or
give a copy of this material to any other person. If you are in any doubt about any of the contents of this
material, you should seek independent professional advice. This material is issued in Singapore by Nuveen
Singapore Private Limited (Company no. 201322659M).

Notice to persons in Switzerland: The offer and the marketing of a prospective Fund in Switzerland
will be exclusively made to, and directed at, qualified investors (the “ Qualified Investors”), as defined
in Article 10(3) of the Swiss Collective Investment Schemes Act of 23 June 2006, as amended (“CISA”),
and its implementing ordinance, at the exclusion of qualified investors with an opting-out pursuant to Art.
5(1) of the Swiss Federal Law on Financial Services (“FinSA”) and without any portfolio management
or advisory relationship with a financial intermediary pursuant to Article 10(3ter) CISA (“Excluded
Qualified Investors”). Accordingly, any Fund organized under the laws of a foreign jurisdiction would not be
registered with the Swiss Financial Market Supervisory Authority (“FINMA”) and no Swiss representative
or paying agent have been or will be appointed in Switzerland. These offering materials and/or any other
offering materials relating to the Interests of the Fund may be made available in Switzerland solely to
Qualified Investors, at the exclusion of Excluded Qualified Investors. The legal documents of the Fund may
be obtained free of charge from the manager entity noted in the materials. These materials are confidential
and may not be reproduced in any form or transmitted to any person other than to whom these materials
have been addressed.

These offering materials and/or any other offering materials relating to the Interests of the Fund have
been prepared for informational purposes only. They do not constitute an implicit or explicit investment
advice. Consequently, we are not required to assess the appropriateness and suitability of order or service
under FinSA. These materials are being provided by Nuveen Switzerland GmbH, which is a Swiss financial
service provider not prudentially supervised by FINMA

Notice to persons in Taiwan: These materials are solely for use with qualified professional institutional
investors.This materials relate to a product which is still in development and is subject to change at any
time. The information contained herein does not constitute and is not intended to constitute an offer of
securities and accordingly should not be construed as such. These materials provide a high level summary
only and does not define the terms and conditions relating to the Fund which will be included in the
definitive offering document and other materials and agreements for the Fund. No legally binding terms are
created herein or shall be created until definitive documentation is executed and delivered in accordance
with any applicable law. These materials have not been notified, registered or approved by any local
regulatory authority.This information is distributed by Nuveen Hong Kong Limited (BJH146) and has not
been reviewed by the Securities and Futures Commission of Hong Kong.

Notice to persons in the UK: Issued by Nuveen Investment Management International Limited (reg. no.
2137726); (incorporated and registered in England and Wales with registered office at 201 Bishopsgate,
London EC2M 3BN), authorised and regulated by the Financial Conduct Authority to provide investment
products and services.These materials are solely for use with (i) persons who are “Investment
Professionals” as defined in Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended) (the “Financial Promotion Order”); (ii) persons falling within any of
the categories of persons described in Article 49 (“high net worth companies, unincorporated associations,
etc.”) of the Financial Promotion Order; and (iii) any other person to whom it may otherwise lawfully be
distributed in accordance with the Financial Promotion Order. The investment opportunities described in
this document are available only to such persons; persons of any other description in the United Kingdom
should not act or rely upon the information in this document.

Notice to persons in Uruguay: These materials are solely for use with professional investors. Any shares
referenced in these materials related to any fund, or prospective fund, are not, nor will be, available
publicly and are offered only on a basis which constitutes a private placement in Uruguay. As such,
any fund shares referenced are not required to be, and will not be, registered with the Central Bank of
Uruguay nor constitute an investment fund regulated by Uruguayan law 16,774 dated September 27,
1996, as amended.
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