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e During the first quarter, the Small Cap Value Opportunities strategy suffered
losses, but outperformed its benchmark, the Russell 2000 Value Index.

e The year started off with optimism with the index gaining 2.1% in January, but
February ushered in a period of uncertainty falling 3.8% in February and an
additional 6.0% in March.

e The index started the year in an elevated state of volatility largely initially triggered
by news of changes in the A.I. landscape and shifting to anticipation of the new
Presidential administration policies.

Market review

Global equities posted mixed results in the first quarter. Non-U.S. benchmarks
generated gains, led by developed markets, with returns amplified by a weakening U.S.
dollar. In contrast, U.S. equities delivered losses, hindered by concerns over the
Trump administration's aggressive trade action and its impact on the domestic
economy. Monetary policy around the globe also varied considerably, with central
banks reporting varied success in lowering inflation. Although the Federal Reserve and Andrew C. Hwang
People's Bank of China (PBoC) stood pat, the European Central Bank (ECB), Bank of
England (BoE) and Reserve Bank of India cut rates while the Bank of Japan (BoJ) and
Central Bank of Brazil hiked.

Portfolio Manager, Equity Analyst

Following three straight cuts (totaling 100 basis points, bps) since September 2024,
the Fed kept its target fed funds rate steady at 4.25%-4.50% in January and March. In
the latter meeting, Chair Jerome Powell stated that although "the economy is strong
overall," uncertainty is high due to the Trump administration's "significant" changes in
trade and immigration. And given that uncertainty, Powell also emphasized that "We
do not need to be in a hurry to adjust our policy stance." Thomas J. Lavia, CFA

. o ) Portfolio manager, Equity Analyst
In its updated Summary of Economic Projections, the Fed lowered its forecast for

annual GDP growth from 2.1% to 1.7% while raising expectations for inflation from
2.5% to 2.8% by year-end, even further above its 2% target. Powell noted that "clearly
some of it, a good part" of the Fed's hotter inflation outlook was due to the Trump
tariffs. Looking ahead, we anticipate two 25 bps cuts in the second half of the year.

The S&P 500 endured a volatile January en route to a solid start to the year, with the
index gaining 4% in the first three weeks. Investors ignored high valuations, focusing
instead on strong corporate earnings in addition to expectations for tax cuts and
deregulation under the incoming Trump administration. But the S&P 500 gave back
gains following the sudden surfacing of Chinese tech startup DeepSeek and the
revelation that its new artificial intelligence (AI) models might rival those of the
established industry leaders at a fraction of the cost.

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE | nuveen.com




Small Cap Value Opportunities

The U.S. equity benchmark seemingly found its footing in
February, reaching a series of record highs mid-month.
Minutes from the Fed's January meeting, released 19
February, assured investors that despite still-sticky inflation,
the central bank had not ruled out rate cuts and expected to
lower borrowing costs over time. That rally was short-lived,
though. Declines for several of the "Magnificent Seven"
mega cap growth companies (Alphabet, Amazon, Apple,
Meta, Microsoft, Nvidia and Tesla), a batch of bearish
economic indicators and ongoing tariff tensions sent stocks
lower for the month overall.

March proved to be particularly challenging for the S&P
500, with the index falling into correction territory. (A
correction is generally defined as a decline of 10% or more
from a recent high.) Investors worried about the economic
fallout of Trump's trade policy and the possibility of
stagflation gripping the U.S. economy.

Major U.S. equity benchmarks finished in the red, led by the
30-stock Dow Jones Industrial Average (-0.9%). The Nasdaq
Composite (-10.3%) was weighed down by the poor
performance of technology stocks (59% of the index),
including Apple (-11.2% for the quarter), Microsoft (-10.8%)
and Nvidia (-19.3%). The more economically sensitive small
cap Russell 2000 (-9.5%) lagged its mid cap (-3.4%) and
large cap counterparts (-4.5%). Following five straight
positive quarters, the S&P 500 (-4.3%) suffered its worst
three-month period since 2022.

Equity markets outside the U.S. performed well in the first
quarter, aided by a weaker dollar (Figure 4). The greenback
fell 4% against a basket of currencies (measured by the U.S.
Dollar Index), as U.S. growth concerns increased the odds of
the Fed lowering interest rates. (Interest rate movements
are one the key drivers of the dollar's relative value.) Based
on non-U.S. MSCI benchmark indexes in U.S. dollar terms,
EM equities delivered a +2.9% gain, while their developed
market counterparts (+6.9%) outpaced the S&P 500 by
more than 1,100 basis points (or 11 percentage points) — the
widest margin since 2002.

Portfolio review

The Nuveen Small Cap Value Opportunities portfolio
outperformed its benchmark on a gross of fees and net of
fees basis, the Russell 2000 Value, during the 1st quarter of
2025 although both the benchmark and portfolio suffered
declines. The year started off with optimism with the index
gaining 2.1% in January, but February ushered in a period of
uncertainty falling 3.8% in February and an additional 6.0%
in March. Performance was negative across all nearly all

sectors with the lone exception of utilities (+5.8%) where
investors flocked for safety. The largest declines occurred in
tech (-17.2%) followed by energy (-14.3%) and health care
(-14.1%). Beyond utilities, the sectors least hit during the
quarter were consumer staples (-1.2%) and financials
(-3.6%).

The portfolio's outperformance was led by strong stock
selection in health care, financials, and energy. Conversely,
our picks in industrials, consumer staples, and materials
detracted from relative performance.

Contributors

Shares of property and casualty insurer Axis Capital
performed well during the quarter and since our initial
re-entry into the name in Q1 2023. One of the main drivers
of performance has been the strong execution of an
underwriting turnaround. In general, property and casualty
names have been more defensive considering macro
uncertainty and tariff talks as these companies are viewed as
being more insulated compared to other areas of the market.

Shares of Halozyme Therapeutics rallied in the quarter
following a solid earnings quarter and reiterated its earnings
and revenue guidance for 2025. The company's progress for
its new subcuteaneous products are expected to grow royalty
revenues. Potential approvals or commercial launches in
the company's drug pipeline, auto-injector, and further
partnership agreements appear promising.

Shares of residential mortgage servicer Mr. Cooper
Group were sent higher at the end of the 1* quarter as the
company announced it had agreed to a $9.4 billion, all-stock
deal to be purchased by Rocket Mortgage which represented
a 35% premium. The deal is expected to close in the fourth
quarter of this year and propel Rocket as the largest
mortgage servicing company in the United States.

Detractors

Industrial control manufacturer Columbus McKinnon
stock tumbled during the first quarter following the
company's earnings call. Investors digested missed earnings,
lowered revenue guidance, and the announcement of the
company acquiring competitor Kito Crosby for $2.7 billion.
The deal is expected to be financed through a combination
of debt and preferred equity.

Automotive semiconductor company Ambarella shares
pulled back in the second half of Q1 after a major run up in
the stock that started in Q3 of last year. Although the
company continued to deliver solid results for the quarter,
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automotive inventory digestion and concerns regarding
decelerating growth in AT and data center spending weighed
on shares.

Biotech company CorMedix, a name we entered and exited
during the quarter, shares plummeted at the end of Q1 on
concerns regarding delays regarding the timing of
contracted LDO (large dialysis organization) orders.
Funding concerns and Phase 3 trial delays may defer
approval timelines. These duration and uncertainty
surrounding the execution of the company's plan gave us
cause to eliminate our position.

Portfolio positioning

In consumer discretionary, following a lackluster analyst day
and muted product launch, we eliminated our position in
Under Armour and initiated a position in Crocs. Crocs has
cleaned up its inventory in both Crocs and HeyDude!, all
while delevering the balance sheet and generating healthy
free cash flows.

In staples, we eliminated Grocery Outlet after turnover in
leadership and an inconsistent deployment of an ERP
system and marketing strategy.

In the industrial and technology sectors, following a period
of meaningful purchase commitments and design win
activity, we believe a deceleration or pause in orders for
power systems, data centers and Al infrastructure would
negatively impact premium valuations. We eliminated our
position in Columbus McKinnon and Lumentum. We
eliminated Harmonic on concerns regarding market share
losses as well as elongated network upgrades.

In health care, DOGE budget reviews and new FDA
appointments has put higher scrutiny on vaccine and
research budgets at NIH and university labs have come
under fire. With these uncertainties also involving
potentially protracted approval times, we eliminated
Biohaven, Cytokinetics, and Tactile Systems.

With concerns of slower loan growth, deferred M&A, and
less refinancing, we lowered our exposure to banks.
Eliminations in Western Alliance, Enterprise Financial
Service and Chain Bridge bank were partially offset by new
positions in Genworth, Glacier Bancorp, and Altantic Union
Bankshares.

We made increases in the real estate and utility sectors,
where we believe added capacity for electrical power and

onshoring capabilities domestically provide catalysts for
Plymouth Industrial REIT and TXNM Energy. New REIT
holdings Curbline Properties and Independence Realty
Trust maintain low leverage and carry uniquely
underappreciated portfolios.

Outlook

During the quarter, uncertainty around policy decisions
weighed on companies, as we believe the numerous debates
continue regarding trade, tariff, deficit, funding and
budgeting. Fits and starts around the sizing and timeliness
of policy decisions have weighed on the market and has
generated increased volatility in stock prices. Volatility in
small cap stocks typical runs at a premium to the large cap
universe.

As we start the second quarter, we have seen meaningful
tumult from the "Liberation Day" tariff announcements. In
the recent days following, massive uncertainties have
heightened market tensions domestically and globally, with
rumblings in equity, bond and currency markets
concurrently. Due to the shifting and intermittent
announcement by domestic parties and counterparties, near
term forecasts have become unpredictable, if not fleeting.
As we assess actions by companies, politicians and policy
makers, we see a rather consistent response: stall and crawl.

Heightened scrutiny on budgets, orders, and funding in
some cases has created a pull forward of demand, while in
other cases, these pressures look to stall commitments to
vacations, home improvements, new home purchases, and
big ticket items. Consumer confidence has eroded. Despite
all the market movement, an 'orderly' decline of the market
has ensued, with no apparent stress show in risk spreads
widening or credit defaults. In the absence of tariff clarity,
we expect guarded guidance and restraint in hiring and
capital expansion.

Throughout the meaningful noise from the market, we look
to sustained strong signals proposed by the Trump
administration. In the first 100 days, emphasis on domestic
resilience and resourcefulness, budgetary discipline and
adept dealmaking establish tent poles to shape the portfolio.

We remain open eyed, and as always, opportunistic, in
looking for displaced and mispriced companies and
appreciate the opportunity to be stewards of your capital.
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For more information contact: 800.752.8700 or
visit nuveen.com

Minimum investment is $100,000.

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. 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. 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. Investments in smaller companies are subject to greater volatility than those of larger
companies. 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. The
strategy's potential investment in non- U.S. stocks presents risks such as political risk, exchange
rate risk and inflationary risk, which included the risks of economic change, social unrest, changes
in government relations, and differing accounting standards.

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.
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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 berelied on as such.

Glossary

The Russell 2000® Index measures the performance of the small cap segment of the U.S. equity
universe which includes approximately 2000 of the largest securities based on a contribution of
their market cap and current index measurement. The Russell 2000® Value Index measures the
performance of those Russell 2000 companies with lower price-to-book ratios and lower forecasted
growth values.The S&P 500® Index is widely regarded as the best single gaugeof large-cap U.S.
equities. The index includes 500 leading companies and captures approximately 80% coverage of
available marketcapitalization. It is not possibletoinvest directly in an index. Clients should
consult their financial professionals 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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