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6 taxable equivalent yield table for Massachusetts
If taxable income is: With a tax-free yield of:
The chart to the right :%ur c|<l>nt1btined 1.00%  1.50%  2.00%  2.50%  3.00% 3.50%  4.00%  450%  500%  5.50%
ederal/state
Showv:i]}ll(l)lw much more Single return Joint return tax rate* is: You need to find a taxable investment yielding (%)
u ve t m

Z\Zth o taxib(lae ocd $0 - $12,400 $0 - $24,800 15.0% 118%  1.76%  2.35%  294%  353%  412%  471%  529%  588%  6.47%
investment to equal the $12,400 - $50,400 $24,800 - $100,800 17.0% 120%  181%  241%  301%  361%  4.22%  482%  542%  602%  6.63%
return of a tax-free $50,400 - $105,700 $100,800 - $211,400 27.0% 137%  205%  274%  342%  411%  479%  548%  6.16%  685%  7.53%
“}T’esugegt' Touse tgle $105,700 - $201,775 $211,400 - $403 550 29.0% 141%  241%  2.82%  352%  4.23%  493%  563%  6.34%  7.04%  7.75%
chart, finad your taxable
. 4 $201,775 - $256,225 $403,550 — $512,450 37.0% 159%  238%  347%  397%  476%  556%  635%  7.14%  7.94%  8.73%
income and read across
to determine your tax $256,225 — $640,600 $512,450 - $768,700 40.0% 167%  250%  333%  417%  500%  583%  667%  750%  833%  9.17%
rate and the taxable $640,600 - $1,083,150 $768,700 - $1,083,150 42.0% 172%  259%  345%  431%  517%  6.03%  690%  7.76%  862%  9.48%
fqu\;alen't ;)gsvanous Over $1,083,150 Over $1,083,150 46.0% 185%  278%  370%  463%  556%  648%  741%  833%  926%  10.19%
ax-1ree yields.

v Over $1,083,150 Over $1,083,150 49.8%** 199%  299%  398%  498%  598%  697%  7.97%  896%  9.96%  10.96%

This table is for illustrative purposes only and is not intended to represent actual performance, or to predict future
performance, of any Nuveen product.

Certain taxpayers may find their effective marginal tax rates to be greater than those shown in the table. Those investors
would need a higher taxable equivalent yield than those shown here to equal the corresponding tax-free yield. With respect to
investments that generate qualified income that is taxable at a maximum rate of 20%, the taxable equivalent yield is lower.
Income may be subject to local taxes, as well as the federal alternative minimum tax. There is no assurance that state tax
rates will remain unchanged.

Nuveen is not a tax professional and investors should consult their tax professional for information relevant to their specific
situation. This information was obtained from sources believed to be reliable but are not guaranteed. This information should
not be construed as a recommendation to buy or sell any specific securities.

Source: Chapman and Cutler LLP, January 2026. Internal Revenue Service, and various state taxing authorities.
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* The Massachusetts state tax rate shown is the rate at which interest is generally taxed. Note that the 9.00% rate set forth in

the table reflects the 4% surtax imposed on the portion of taxable income in excess of $1,083,150. The $1,083,150 taxable
income threshold reflects the 2025 cost-of-living adjustment made to the statutory threshold of $1,000,000. Such
adjustment for tax year 2026 has not yet been released. In addition, note that a taxpayer may make an election which
would result in interest and dividends being taxed at a higher rate. Certain other types of income are taxed at other rates.
In addition, please note that the table does not reflect (i) any federal or state limitations on the amount of allowable itemized
deductions or any phase-outs of exemptions or credits, (i) any local taxes imposed or (iii) any alternative minimum taxes or
any taxes other than personal income taxes. The Combined Tax Rate has been rounded to the nearest 1/10 of 1%.
Further, please note that the Combined Tax Rate does not take into account the limited deductibility, if any, of state tax in
computing federal tax. If this limited state tax deduction were taken into accountin computing the Combined Tax Rate, the
Combined Tax Rate (and corresponding taxable equivalent yields) for certain taxpayers would be lower than the chart
indicates.

** This is the maximum stated regular federal tax rate of 37.0% plus the 3.8% medicare tax imposed on the net investment

income of certain taxpayers. The medicare tax also applies to many taxpayers in other tax brackets.
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National Funds

Mutual Funds'

Nuveen All-American Municipal Bond Fund

FAARX NVHIX
Nuveen High Yield Municipal Bond Fund Nuveen Short Term Municipal Bond Fund
NHMRX FSHYX
Nuveen Intermediate Duration Municipal Bond Fund Nuveen Strategic Municipal Opportunities
NUVBX NSIOX
Nuveen Limited Term Municipal Bond Fund Nuveen 5-15 Year Laddered Tax Exempt
FLTRX TIXHX
State specific

Massachusetts

Nuveen Massachusetts Municipal Bond Fund
NBMAX

Nuveen Short Duration High Yield Municipal Bond Fund

Exchange-Traded Funds
Nuveen High Yield Municipal Income ETF
NHYM
Nuveen Municipal Income ETF
NUMI
Fund
Bond Fund

Visit nuveen.com to learn more about these offerings, including
the Nuveen Massachusetts Municipal Bond Fund (NBMAX).

1 If you are investing $250,000 or more, you may be eligible to purchase Class A shares of this Fund without a sales
charge. However, redemptions within 18 months may be subject to sales charge. See the prospectus for more details.

Availability may change without notice. From time to time, we may close or reopen strategies. Certain strategies may not

be available to certain investors, or may be available as other investment vehicles not listed. Not all products are available

at all firms. Please check with your firm for availability.

There is no guarantee that any of the strategies will achieve their stated objectives. There are risks inherent in any

investment and these risks should be carefully considered before investing. Review the fees and expenses specific to each

product as disclosed on nuveen.com.

Mutual funds and exchange-traded funds are different types of investment vehicles with different expense structures and

different inflows/outflows and distribution requirements. Income may be subject to state and local income taxes. Capital

gains, if any, will be subject to capital gains tax.

Class | shares have no sales charge and availability may be limited to particular programs, plans, categories of investors

and minimum investment amounts.

Exchange-traded funds (ETFs) may not be marketed or advertised as an open-end investment company or mutual fund.

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
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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 advisors.

Important information on risk

Investing involves risk; principal loss is possible. Investing in fixed income investments involves risks such as market
risk, credit risk, interest rate/duration risk, call risk, tax risk, political risk, economic risk, and income risk. Typically the value
of, and income generated by, fixed income investments will decrease or increase based on changes in market interest
rates. As interest rates rise, bond prices fall and as interest rates fall, bond prices rise. Income is only one component of
performance and investors should consider all of the risk factors for an asset class before investing. Credit risk refers to an
issuers ability to make interest and principal payments when due. Municipal Bond Income is generally exempt from regular
federal income tax and may be subject to state and local taxes, based on the investor’s state of residence, as well as to the
federal alternative minimum tax (AMT). Capital gains, if any, are subject to tax. Income from municipal bonds could be
declared taxable because of unfavorable changes in tax laws, adverse interpretations by the Internal Revenue Service or
state tax authorities, or noncompliant conduct of a bond issuer.

Before investing, carefully consider fund investment objectives, risks, charges and expenses. For this and other
information that should be read carefully, please request a prospectus or summary prospectus from your financial
advisor or Nuveen at 800.257.8787 or visit nuveen.com.

The Funds feature portfolio management by Nuveen Asset Management, LLC, an affiliate of Nuveen, LLC.

Nuveen Securities, LLC, Member FINRA and SIPC.
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