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• The Fund underperformed the NPCT Blended Benchmark (the benchmark) during the quarter.

• Security selection contributed to performance, while duration positioning and asset allocation detracted.

• Fixed income returns were positive fueled by lower short-to-intermediate rates and tighter credit spreads, with most spread
sectors outperforming Treasury securities.

Portfolio review
Continued easing by the Federal Reserve (Fed) provided 
support for markets facing headwinds during the fourth 
quarter, including the extended government shutdown, 
weakening job market and geopolitical concerns. The Fed cut 
rates by 25 basis points in October and December, lowering the 
target federal funds rate to a range of 3.50%-3.75%, driven by 
mounting evidence of labor market softening and inflation data 
that remained above target but relatively benign. However, the 
Fed's accompanying statement in December telegraphed a 
more patient approach in the coming year. The U.S. Treasury 
yield curve steepened during the quarter as longer-term rates 
rose modestly, the 10-year Treasury yield ended nearly flat at 
4.18% and rates at the shorter end fell. The NPCT Blended 
Benchmark posted a 1.15% fourth-quarter return.

The team continued to seek attractively valued, yield-
producing securities with a focus on impact exposure. Around 
58% of the Fund was invested in impact investments and 40% 
in environmental, social and governance (ESG) issuers. The 
Fund remained diversified across impact categories with 
around 28.5% in renewable energy and climate change, 16% in 
natural resources, 9% in community and economic 
development and 3.5% in affordable housing. The Fund 
remained heavily invested in corporate securities, including 
investment grade, below investment grade, emerging market 
(EM) bonds and preferred securities. It also owned commercial 
mortgage-backed securities (CMBS) and government-related 
agency and credit paper, with smaller allocations to taxable 
municipal bonds, asset-backed securities (ABS) and senior 
loans.

Contributors
Security selection proved beneficial in the corporate segment, 
where the Fund's exposure to investment grade European 
banking and preferred securities contributed. The latter 
included Yankee bank issuance from Canada and Europe, and 
some renewable infrastructure deals. Additionally, selection 
within investment grade and below investment grade electric 
utilities benefited performance.

Security selection also aided results in the CMBS sector, more 
than offsetting the negative impact from the Fund's allocation 
to the sector, which lagged the corporate-heavy blended 
benchmark. Select CMBS holdings benefited from an ongoing 
recovery as spreads generally tightened across the capital stack, 
from senior to junior tranches. Lower-rated, junior tranches 
outperformed, which bolstered relative results.  

In addition, underweight allocations to and security selection 
within both the government-related agency and government-
related credit sectors contributed.

Detractors
The Fund's longer-than-benchmark duration detracted the 
most from quarterly results as yields generally increased at the 
long end of the curve. Overweights in the 20-year and 30-year 
segments of the curve, and a corresponding underweight in the 
2-year part of the curve (where rates declined in response to 
the Fed's rate cuts during the quarter) hindered results the 
most.

Sector allocation also detracted, mainly driven by the Fund's 
out-of-benchmark exposure to securitized sectors, including 
ABS and CMBS, which lagged below investment grade 
corporate performance. In the ABS sector, select securities tied 
to residential solar collateral have been pressured by slower 
prepayment assumptions in recent years as mortgage rates 
rose and housing turnover declined. Sales of solar-equipped 
properties have historically been a key driver of principal 
repayments for these ABS and were priced into spreads.
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All characteristics as a percentage of the fund's managed assets (total assets of the fund, minus the sum of its accrued liabilities other than fund liabilities incurred for the express purpose of creating leverage). Holdings and ratings are subject 
to change. Totals may not add up to 100% due to rounding.

For more information contact: 800.752.8700 or 
visit nuveen.com
Important information on risk
Investing in closed-end funds involves risk; principal loss is possible. There is no guarantee the 
Fund's investment objectives will be achieved. Closed-end fund shares may frequently trade at a 
discount or premium to their net asset value. Because the Impact Criteria and/or Nuveen's 
Environmental Social Governance (ESG) investment criteria may exclude investments of certain 
issuers for non-financial reasons, the Fund may forgo some market opportunities available to funds 
that do not use these criteria. This may cause the Fund to underperform the market as a whole or 
other funds that do not use an Impact Criteria or ESG investment strategy or that use a different 
methodology or different factors to determine an investment's impact and/or ESG investment 
criteria. Issuers of debt instruments in which the Fund may invest may default on their obligations 
to pay principal or interest when due. Investments of below investment grade quality are regarded 
as having speculative characteristics with respect to the issuer's capacity to pay interest and repay 
principal, and may be subject to higher price volatility and default risk than investment grade 
investments of comparable terms and duration. Non-U.S. investments involve risks such as 
currency fluctuation, political and economic instability, lack of liquidity and differing legal and 
accounting standards. These risks are magnified in emerging markets. The values of municipal 
securities held by the Fund may be adversely affected by local political and economic conditions 
and developments. Leverage increases return volatility and magnifies the Fund's potential return 
and its risks; there is no guarantee a fund's leverage strategy will be successful. These and other 

risk considerations are described in more detail in the Shareholder Update section of the Fund's 
annual report at www.nuveen.com/NPCT-annual-report. 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. 
Distribution Rate at market price and NAV is calculated by annualizing the most recent declared regular 
distribution and dividing by the fund's market price or NAV, respectively. Special distributions, including special 
capital gains distributions, are not included in the calculation. 
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.

Glossary
The NPCT Blended Benchmark consists of 60% Bloomberg MSCI U.S. Green Bond Index and 40% Bloomberg 
U.S. Corporate High Yield Bond Index. The Bloomberg MSCI U.S. Green Bond Index is designed to measure the 
performance of USD-denominated, U.S. and non-U.S. fixed income securities, issued to fund projects with direct 
environmental benefits. The Bloomberg U.S. Corporate High Yield Bond Index is designed to measure the 
performance of the USD-denominated, fixed rate corporate high yield bond market. It is not possible to invest 
directly in an index.
Nuveen Securities, LLC, member FINRA and SIPC.
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Average annualized total returns (%)
Inception
date QTD 1 year 3 years

Since
inception

Share price 27 Apr 21 -4.75 9.63 11.45 -4.08
NAV 27 Apr 21 0.74 8.15 7.60 -3.06

Performance data shown represents past performance and does not predict or guarantee future results. 
Current performance may be higher or lower than the data shown. NAV returns are net of fund expenses, and 
assume reinvestment of distributions.

Distribution information

Current Distribution (Monthly) $0.0990
Distribution Rate on NAV 10.61%

Distribution Rate on Market Price 11.67%

Distributions are currently estimated to include the following amounts from sources other than net investment 
income: 0% capital gains and 70% return of capital. If a distribution is estimated to include anything other than 
net investment income, the Fund provides a Section 19(a) notice of the best estimate of its distribution sources at 
that time which may be viewed at nuveen.com/CEFdistributions or within the Fund's literature section under 
19(a) notices. These estimates may not match the final tax characterization (for the full year's distributions) 
contained in shareholders' 1099-DIV forms after the end of the year. The distribution rate should not be confused 
with yield or performance.

Credit quality (%)
% of portfolio

U.S. Treasury/Agency 1.2%
AAA 0.2%
AA 1.2%
A 6.3%
BBB 46.5%
BB 24.6%
B or Lower 6.9%
Not Rated 10.9%
Short Term Investments, Other Assets & Liabilities, Net 2.4%

Ratings shown are given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit ratings are 
subject to change. If there are multiple ratings for a security, the lowest rating is used unless ratings are provided by all 
three agencies, in which case the middle rating is used. AAA, AA, A, and BBB are investment grade ratings; BB, B, 
CCC/CC/C and D are below-investment grade ratings. Holdings designated NR are not rated by these national rating 
agencies and, where applicable, include net derivative positions. 

Fund description
The Fund seeks total return through high current income and capital
appreciation, investing primarily in fixed income investments while
giving special consideration to certain impact and environmental,
social and governance (“ESG”) criteria.

The Fund may invest up to 50% of Managed Assets in below
investment-grade investments (rated BB+/Ba1 or lower at the time of
investment or unrated but judged to be of comparable quality) but no
more than 10% in investments rated CCC/Caa or lower at the time of
investment (or unrated but judged to be of comparable quality). The
Fund can invest without limitation in investments of foreign issuers,
with no more than 30% of Managed Assets in investments of foreign
issuers located in emerging market (EM) countries.

Portfolio management
Nuveen Asset Management, LLC is the subadviser to the Fund and an
affiliate of Nuveen, LLC.


