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Strategy description

Small Cap Value is a diversified small-cap value portfolio that buys quality
companies trading at a discount to their intrinsic value only when a forthcoming

catalyst is apparent.

At-a-glance

Benchmark Russell 2000® Value Index
Position size Typically less than 3% (at time of purchase)
Sector limits +/- 5% versus Russell 2000® Value Index
Market cap range $100 million — $4 billion (at time of purchase)
Liquidity Daily trading volume of $1 million or greater (10-day range)
Expected turnover (%) 50— 80
Tracking error range (%) 3-8

Investment process

A collaborative investment process balances fundamental and quantitative
research to combine the strengths from each discipline and drive investment
insight. The investment team searches for undervalued companies with catalysts
for growth across a range of three distinct value styles. Investing across a broad
range of companies can help provide consistent performance through various
market cycles.

Separately
Managed Nuveen Asset
Accounts Value Management
Average annualized total returns (%)
Inception Since
date QTD  YID 1lyear 3years 5years 10 years inception
Gross 01 Jul97 -585 -58 28 327 18.02 6.53 8.60
Net 01 Jul97 -6.56 -6.56 -0.19 021 1457 3.39 5.40
Benchmark -174 0 -174 0 -312 005 1531 6.07 7.96

Performance data shown represents past performance and does not predict or guarantee
future results. Performance shown is based on the composite. The value of the portfolio will
fluctuate based on the value of the underlying securities. Individual returns may vary based on
factors such as the account type, market value, cash flows and fees. Current performance is
preliminary and may be higher or lower than the performance shown. Final numbers are
available upon request. Total returns for a period of less than one year are cumulative.

Portfolio management
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Portfolio statistics

Portfolio Benchmark
Number of positions 84 1,427
Weighted average market cap ($B) $3.8 $2.8
Return on equity (%) 10.2 43
Long-term debt-to-capital (%) 293 33.2
P/E ratio (forward 1 year) 12.3 12.3
Price/book ratio 1.5 1.2
Negative P/Es are excluded in the calculation of the P/E ratio.

Top ten positions (%) Sector allocation (%)

Portfolio Portfolio  Benchmark
ESCO Technologies Inc. 2.0  Financials 325 30.7
Banner Corporation 2.0 Industrials 152 123
Pinnacle Financial Partners, Inc. 1.9  Real Estate 8.7 114
First Merchants Corporation 1.9  Health Care 8.3 85
Kemper Corp 1.9 Information Technology 82 6.2
Ameris Bancorp 1.9 Consumer Discretionary 79 8.7
Hamilton Insurance Group, Ltd. Class 1.9  Energy 6.6 6.9
B Materials 55 39
Stride, Inc. 18 tities 48 59
Preferred Bank L7 Consumer Staples 11 25
La-Z-Boy Incorporated L7 Communication Services 09 30

Data source: FactSet. All characteristics are based on a representative account deemed appropriate. Specific securities described do not represent all of the securities purchased, sold or recommended over the past year and you

should not assume that securities identified were or will be profitable.

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE

nuveen.com



Small Cap Value Advisor Sponsored

Calendar year

Calendar year total return Composite 3-year Benchmark 3-year Composite Composite assets Firm assets at

total return (netof  (“pure” gross of Benchmarkretun standard deviation standard deviation Number of internal at period end (§ period end (§

Year fees) (%) fees) (%)* (%) (%) (%) accounts dispersion (%) % SMA portfolios millions) billions)
2024 12.05 15.43 8.05 22.17 23.44 12 0.34 100 6.7 251.7
2023 8.35 11.62 14.65 20.96 21.75 10 0.47 100 5.5 231.6
2022 -14.60 -11.96 -14.48 28.15 21.27 N/A 100 3.9 247.0
2021 32.14 36.07 28.27 26.43 25.00 </=5 N/A 100 42 296.1
2020 -5.68 -2.71 4.63 27.21 26.12 N/A 100 10.8 239.7
2019 14.15 17.59 22.39 16.71 15.68 </=5 N/A 100 0.2 209.1
2018 -22.29 -19.87 -12.86 16.71 15.76 </=5 N/A 100 49 176.2
2017 4.50 7.67 7.84 14.69 13.97 </=5 N/A 100 59 174.0
2016 28.70 32.54 31.74 15.67 15.50 </=5 N/A 0 907.5 155.4
2015 1.04 411 -1.47 13.02 13.46 </=5 N/A 0 208.4 140.7

Current benchmark: Russell 2000® Value Index

* Beginning 01 Jun 2017, "pure" gross-of-fees returns do not reflect the deduction of any expenses including transaction costs and are supplemental o net retumns.

1 Nuveen Asset Management, LLC ("NAM") claims compliance with the Global Investment Performance
Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Nuveen Asset Management has been independently verified for the periods 01 Jan 1993 through 31 Dec
2022. The verification reports are available upon request. A firm that claims compliance with the GIPS
standards must establish policies and procedures for complying with all the applicable requirements of the
GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to
composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of
performance, have been designed in compliance with the GIPS standards and have been implemented on a
firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance
report.

2 Nuveen Asset Management, LLC ("NAM") is a registered investment adviser under the Investment Advisers
Act of 1940, as amended, and a subsidiary of Nuveen, LLC. Registration does not imply a certain level of
skill or training. For the purposes of compliance with the Global Investment Performance Standards
(GIPS®), the firm is defined as Nuveen Asset Management, LLC. NAM provides investment management
services to a broad range of clients on a discretionary basis or non-discretionary basis. NAM offers its
services either directly to clients (fee-based "direct-advisory" accounts, fee-based "institutional” accounts
and "commission-based" accounts) or through broker-dealer and other financial intermediary programs
(fee-based "advisor-sponsored" accounts).

3 Prior to 01 Jan 2011 the firm was defined as Nuveen Asset Management for GIPS purposes. The firm was
redefined to encompass the investment management activities of a new investment adviser, NAM. NAM is
the successor firm to (1) the portfolio management business of Nuveen Asset Management and (2) the
long-term asset management of FAF Advisors, Inc. following an internal reorganization of Nuveen Asset
Management and Nuveen Investments, Inc.'s acquisition of the long-term asset management of FAF
Advisors, Inc. from U.S. Bank effective on 31 Dec 2010. NAM has complied with the portability
requirements of GIPS. Effective 31 Dec 2020, Symphony Asset Management, LLC merged into NAM.

4 Effective as of December 31, 2021, the investment teams and strategies of NWQ Investment Management
Company, LLC (NWQ) and Santa Barbara Asset Management, LLC are now part of affiliate, NAM, pursuant
to an internal reorganization.

5 To receive a list of composite descriptions, pooled fund descriptions for limited distribution pooled funds,
and broad distribution pooled funds, please contact the GIPS Compliance Team at DL_PerfTeam@tiaa.org.

6 Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon
request.

7 For direct advisory institutional accounts, returns on a gross of fees basis include the deduction of trading
commissions and other transaction costs but not investment management fees; returns on a net of fees
basis do include the deduction of investment management fees. For direct advisory fee in lieu accounts and
advisor sponsored accounts, returns on a "pure" gross of fees basis do not include the deduction of trading
commissions, other transaction costs or fees and is presented as supplemental information; returns on a
net of fees basis do include the deduction of fees and certain other expenses in the form of a bundled fee.

8 Al returns represent the reinvestment of income.

9 The composite internal dispersion is the asset-weighted standard deviation of pure gross annual returns for
portfolios in the composite the entire year. The number of accounts represents the number in the composite
atyear end. Composite dispersion is reported as N/A when information is not statistically meaningful due to
an insufficient number of portfolios in the composite for the entire year.

10 The composite consists of fully discretionary, fee-paying retail SMA accounts managed in a small-cap
value equity style. The style focuses on companies with market capitalizations of less than $3 billion that
are undervalued by the market and that exhibit compelling fundamentals along with a catalyst for change in
the near term.

11 The composite inception date is 01 Jul 1997; the composite creation date is July 1998.

12 Beginning 01 Jun 2017, composite consists of fully discretionary, fee-paying retail SMA accounts managed
in a small-cap value equity style. Prior to 01 Jun 2017, composite performance results were that of the
Small Cap Value composite and gross-of-fee performance results include the cost of brokerage
commissions, but exclude management and custodial fees and the impact of income taxes. The Small Cap
Value composite is an additional composite comprised of fully discretionary, fee-paying institutional
accounts greater than $1 million managed in a small-cap value equity style. Prior to 01 Apr 2009, the
minimum account size was $5 million.

13 Prior to 01 Jan 2011, the Small Cap Value Advisor Sponsored composite performance was achieved at FAF
Advisors, Inc. Historical performance is linked due to the consistency of portfolio management personnel
and the investment process, as well as the transfer of substantially all of the assets.

14 The Russell 2000 Value Index measures the performance of small-cap value segment of the U.S. equity
universe. It includes those Russell 2000 companies with lower price-to-book ratios and lower forecasted
growth values. The Russell 2000 Value Index is constructed to provide a comprehensive and unbiased
barometer for the small-cap value segment. The Index is completely reconstituted annually to ensure larger
stocks do not distort the performance and characteristics of the true small-cap opportunity set and that the
represented companies continue to reflect value characteristics.

15 The composite net of fees returns are calculated by deducting 1/12th of a model fee of 3.00%, which NAM
reasonably believes is the maximum applicable fee, from the monthly "pure" gross of fee returns.

16 Results are calculated in U.S. dollars.

17 The three-year annualized standard deviation measures the variability of the composite and the benchmark
over the preceding 36-month period and is calculated using gross returns.

18 GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this
organization, nor does it warrant the accuracy or quality of the content contained herein.

19  Past performance is no guarantee of future results.
ADI 4424083-0002

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. There are specific risks
associated with small company investments including higher volatility than large cap companies and limited
resources. Value style investing presents the risk that the holdings or securities may never reach their full
market value because the market fails to recognize what the portfolio management team considers the true
business value or because the portfolio management team has misjudged those values. In addition, value
style investing may fall out of favor and underperform growth or other style investing during given periods.
Minimum investment is $100,000.

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.

800.257.8787 | nuveen.com

Clients should consult their financial professional regarding unknown financial terms and concepts. The
investment strategies described herein are those of Nuveen. These materials are being provided for
illustrative and informational purposes only. The information contained herein is obtained from multiple
sources that are believed to be reliable. However, such information has not been verified, and may be
different from the information included in documents and materials created by the sponsor firm in whose
investment program a client participates. Some sponsor firms may require that these Nuveen materials are
preceded or accompanied by investment profiles or other documents or materials prepared by such sponsor
firms, which will be provided upon a client's request. For additional information, documents and/or materials,
please speak to your financial professional.

Individual accounts may vary due to restrictions, substitutions and other factors. Characteristics shown are
subject to change and may not equal 100% due to rounding. It is not possible to invest directly in an index.

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