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Nuveen FCACO Limited
Directors' Report for the Year Ended 31 December 2021

The Directors present their report and the audited financial statements for the year ended 31 December 2021,

Principal activities

The Company is a wholly owned subsidiary of Nuveen Investment Management Holdings Limited (“NIMHL”
or “the Group”), its immediate parent company, and forms part of the NIMHL corporate holding structure. Its
purpose is to act as a holding company for FCA regulated entities within the Group and its only source of
revenue will come from dividends arising from its investments in the underlying operating subsidiaries. At the
Statement of Financial Position date, the Company held the entire share capital of its subsidiary, Nuveen
Investment Management International Limited. The Directors do not envisage a change of activities in the
foreseeable future.

Results and Dividends

The loss for the year ended 31 December 2021 amounted to £6,000 (2020: profit of £7,698,000). The Directors
do not recommmend payment of a dividend (2020: £7,500,000).

Directors

The Direclors who were in office during the year ended 31 December 2021 and up to the date of signing the
financial statements were as follows:

R.J. Adderlcy

D. D. Morton

M. H. Ncal

M. . L. Sales

C. P. Throssell (resigned | March 2022)

Directors' third party indemnity provisions

NIMHL on behalf of the Company has made qualifying third party indemnity provisions within the mecaning
given to the tem by 5.234 of the Companics Act 2006 for the benefit of the respective direclors which were in
place throughout the year and which remain in place at the date of this report.

NIMHL may indemnify the Directors to the extent permitied by United Kingdom law. NIMHL. may indemnily
the Direclors against all cosls, charges, losses, expenses and liabilitics incurred in the actual or purported
execution and/or discharge of his duties, or in relation to them.

NIMHL may provide thc Directors with funds to meet expenditure incurred or to be incurred by him/her in
connection with any proceedings or application referred above.

Going Concern

The Company meels ils day-to-day working capital requirements through regular cash flows from Group
activities. The Company is in a nct current liability position of £787,000 (2020: £781,000) due to intercompany
balances owing to its Parcnl, Nuveen [nvestment Management lioldings Limited, and an overall net asset
position of £112,193,000 (2020: £112,199,000). The Directors have received confirmation that TIAA
International Holdings 2 Limited intends 1o support the Company to enable it to mect its obligations as they fall
due and will not seek repayment of part or all of the amount loaned the Company, where to do so would place
the Company in an insolvent position. Therefore, the Company continues to adopt the going concern basis in
preparing its financial siatements.
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Nuveen FCACO Limited

Directors' Report for the Year Ended 31 December 2021 (continued)

Response to the COVID-19 pandemic

The COVID-19 virus has had a profound effect on societies, economies and markets across the world, and there
remains uncertainty about its future impact. The Company’s priorities during this period have been to

continue to focus on delivering value for its stakcholders. While this crisis is unprecedented in recent memory,
the Company’s business model and culture have meant that it has responded effectively to the challenges and
maintained its operational, investment and support activities as close to normal as possible.

Operational jmpact

Although the nature and impact of the COVID-19 pandemic was not predicted, the Company’s Business
Continuity Plan was deployed swifily and delivered an effective response in the context of the rapid
development of government guidance, policies and legislation in which it operates in.

Communications

The worldwide impact of the pandemic on working practices meant that the Company had 1o employ
alternative ways of communicating with stakeholders. The Company had a significant increase in the usc of
video calling systems as well as communicating with stakeholders early in the crisis to provide a
comprehensive update and reassurance on the Company’s response to the developing situation.

Conclusion

With the COVID-19 crisis evolving, the Company remains in close contact with local health authorities,
governmental agencies and other key stakeholders in its geographies, so that thc Company can react and
adapt to any changes in circumstances and minimise the risk to the Company, its customers and other
stakeholders. There are a number of ongoing business reviews o evaluate different courses of action in response
to the crisis.

Looking ahead, the Company will review the lessons lcarned during this crisis as part of future updates to
its risk management framework, specificatly when it comes ta the Company's approach to prepare for similar
types of events.

Russia-Ukraine War

The Russian invasion of Ukraine has created significant uncertainty in the global financial markets and
economies. The duration and extent of this uncertainty and the related impact over the long-term cannot be
reasonably estimated at this time. While not currently expected to be material, Nuveen will continue to monitor
the impact on the Company’s business, results of operations, investments, and cash flows.

Events after the reporting period

No events occurred afier the Statement of Financial Position that have a material impact on the financial
staternents. The Directors have not received any further information as at the approved date which has not been
reflected in the financial statements as presented.

Independent Auditors

The auditors, PricewaterhouscCoopers LLP will be proposed for re-appointment in accordance with Section 485
of the Companics Act 2006. PricewaterhouseCoopers LLP, have indicated their willingness to continue in
office.

Strategic report

A strategic report has not been included in these audited financial statements as the Company qualifies for
exemption as a small entity under Section 414B of the Companies Act 2006 relating to small entities.
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I‘iuveen FCACO Limited

Directors' Report for the Year Ended 31 December 2021 (continued)

Statement of Directors' Responsibilities

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
Directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure
Framework”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they give
a true and fair view of the state of affairs of the company and of the profit or loss of the Company for that
period. In preparing the financial statements, the Directors are required to:

» select suitable accounting policies and then apply them consistently;

«  state whether applicable United Kingdom Accounting Standards, comprising FRS 101 have been followed,
subject to any material departures discloscd and explained in the financial statements;

* make judgements and accounting estimates that are reasonable and prudent; and;
+ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continuc in business.

The Dircctors are responsible for safeguarding the asscts of the Company and hence for tuking reasonable steps
for the prevention and delection of fraud and other irrcgularities.

The Directors arc also responsible for keeping adcquate accounting records that are sufTicient Lo show and
explain the Company’s transactions and disclosc with rcasonable accuracy al any time the financial position of
the Company and cnable them to ensure that the financial statements comply with the Companies Act 2006.
Directors' confirmations

In the casc of each Director in office at the date the Dircclors’ Report is approved have confirmed that:

+ 5o [ar as the Director is aware, there is no relevant audit information of which the Company’s auditors are
unaware; and

= they have taken all the steps that they ought 1o have taken as a Director in order to make themselves aware of
any relevant audit information and to cstablish that the Company’s audilors are aware of that information.

Approved by the Board of Directors on 13 April 2022 and signed on its behalf by:

DocuSigned by:

Darcan. Morton.

...... A8YASIAYSObBEED
. D. Morton

Director
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Independent auditors’ report to the
members of Nuveen FCACO Limited

Report on the audit of the financial statements

Opinion

In our opinion, Nuveen FCACO Limited's financial statements:

+ giveatrue and fair viewofthe state of the company's affairs as at 31 December 2021 and ofitsloss forthe year then
ended;

+ have been propery prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 101 “Red uced Disclosure Framework”, and ap plicable law); and

« havebeen prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financi a Statements (the “"Annual Report),
which comprise: the Statement of Finandal Position as at 31 December 2021; the Statementof Comprehensive Income and
the Statement of Changes in Equity for the year then ended; and the notes to the financial statements, which indude a
description of the significant accountingpolicies.

Basis for opinion

We conducted our auditin accordance with Intemational Standards on Auditing (UK) (“ISAs (UK)") and ap plicable taw. Our
responsibilities under ISAs (UK) are furtherdescribed in the Auditors’ responsibilities forthe audit of the finandal statements
sectionof ourreport. We believe that the audit evidence we have obtained is sufficient and ap propriate to provide a basis for
our opinion.

Independence

We remained independent of the companyin accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which indudes the FRC's Ethical Standard, and we have fulfilled our other ethica
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant d oubt on the company's ability to continue as a going concern fora period of
at leasttwelve months from when the financial statements are authorised forissue.

In auditing the financial statements, we have conduded that the directors' use of the going concern basis of accounting in
the preparationofthe finandial statements is ap propriate.

However, because not all future events or conditions can be predicted, this conclusion is nota guarantee as to the company's
ability to continue as a going concern,

Our responsibilities and the resporsibilities of the directors with respect to going concem are described in the relevant
sections of thisreport.
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Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and owr
auditors'report thereon. The directors are responsible forthe otherinformation. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not express an audit opinian or, except to the extent otherwise
explicifly stated inthis report, any form of assurancethereon.

In connection with our audit ofthe financial statements, our responsibility is to read the otherinformation and, in doirig so,
considerwhetherthe other information is materially inconsistent with the finandal statements orour knowledge obtained in
the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or materia
misstatement, we are required to perform procedures to condude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we condude that
there is a material misstatement of this otherinformation, we are required to report that fact. We have nothing to report based
on theseresponsibilities.

With respectto the Directors' Report, we also considered whether the disdosures required by the UK Companies Act 2006
have been induded.

Based on our work undertaken inthe course ofthe audit, the Companies Act 2006 requires us also to report certain opinions
and matters as described below.

Directors' Report .

in our opinion, based onthe work undertaken in the course of the audit, the information givenin the Directors’ Report for the
year ended 31 December 2021 is consisten! with the finandal statements and has been prepared in accordance with
applicable legalrequirements.

In lightofthe knowledge and understanding of the company and its environment oblained in the course of the audit, we did
not identify any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors' Responsibiiities, the directors are responsible for the preparation of
the finandal statements in accordance with the applicable framewark and for being satisfied that they give a true and fair
view. The direclors are also responsible forsuchintemal control as they determine is necessary o enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the direclors are responsible for assessingthe company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concem and using the going concem basis ofaccounting unless
the directors either intend to liquidate the company orto cease operations, orhaveno realisticalternative butto do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assuwrance aboutwhetherthe financial statements as a whole are free from matenial
misstatement, whetherdue to fraud orerror, and to issue an auditors' report that indudes o ur opinion. Reasonable assurance
is a highlevel ofassurance, butis not aguarantee that an audit conducted in accordance with [SAs (UK) will always d etect
amaterial misstatement when it exisis. Misstaternents can arise from fraud orerror and are considered materialif, individualy
orin the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these finandal statements.

Irregularities, induding fraud, are instances of non-comgpliance with laws and requlations. We d esign procedures inline wih

our responsibilities, outlined above, to detect material misstatementsin respect ofirregulanties, including fraud. The extent
to which ourprocedures are cap able of detecting irregularities, indudingfraud, is detailed below.
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Based on our understanding of the company and industry, we id entified that the principalrisks o f non-compliance with laws
and regulationsrelated to Companies'Act 2006, and we considered the extent to which non-compliance might have a matesial
effect on the financial statements. We evaluated management's incentives and o pporiunities for fraud uent manipulaton of
the finandal statements (induding the risk of overide of controls), and determined that the principal risks were related to
manipulation offinancial data to present more favourable financial results. Audit procedures performed by the engagement
team included:

« Discussions with management, including consideration of known or suspected instances of non-compliance with laws
and regulation and fraud,;

+ Reviewing relevant Board meeting minutes;

+ ldentifyingand testing joumal entries, in particular any joumal entries p osted with unusual account combinations, entriies
posted containing unusual account descriptions, and entries posted with unusual amounts; and

» Designing audit procedures to incorporate un predictability around the nature, timing or extentofour testing.

There areinherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. Also, the risk of not deteding a material misstatemnent due to fraud is higherthan the risk of not detecting one
resulling from errar, as fraud may involve deliberateconcealment by, for example, forgery orintentional misrepresentatons,
or throughcoliusion.

A further description of our responsibilities for the audit of the finandial statements is located on the FRC's website at
www.frc.org.uk/auditorsresponsibilities. This description foms part of our auditors' report.

Use of this report

This repont, including the o pinions, has been prepared forand only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any otherpurpose or to any other person to whomthisreportis shown orinto whose hands it may
come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to youif, in ouropinion:

* we have notobtained all the information and explanations we require for ouraudit; or

» adequate accounting records have not been kept by the company, or retums adequate for our audit have not been
. received frombranches not visited by us; or

» certain disclosures of directors' remunerationspecified by law are not made; or

« thefinancial statements are not in agreement with the accounting records and retums.

We have no exceptions to report arising fromthis responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required o report to you if, in our opinion, the direclors were not entitled to: take
advantage of the small companies exemption frompreparing a strategic report. We have no exceptions to reporl arising fom
this responsibility.

/j\,d\'\-» e
Thomas Normrie (Senior Statutory Auditor)
for and onbehalf of PricewaterhouseCoopers LLP
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Chartered Accountants and Statutory Auditors

London
13 April 2022
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Nuveen FCACO Limited

Statement of Comprehensive Income for the Year Ended 31 December 2021

2021 2020

Note £000 £ 000
Revenue 4 - 7,500
Other revenue - 207
Administrative expenses 5 ()] %9
Operating (loss)/profit s (6) 7,698
(Loss)/profit beforc taxation (6) 7,698
(Loss)/profit and total comprehensive (expense)/income for the .
financial year (6) 7,698

The above results were derived from continuing operations.

The notes on pages 12 to 20 are an integral part of these financial statements.
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Nuveen FCACO Limited

(Registration number: 08612378)
Statement of Financial Position as at 31 December 2021

31 December 31 December
2021 2020

Note £000 £000
Fixed assets .
Investments in subsidiaries 8 112,980 112,980
Current assets
Cash and cash equivalents 85 385
Creditors: Amounts falling due within one year
Trade and other payables 9 (872) (1,166)
Net current liabilities (787) (781)
Net assets 112,193 112,199
Equity
Called up share capital 10 7,000 7,000
Retained carnings 105,193 105,199
Total shareholders' funds 112,193 112,199

The notes on pages 12 to 20 form an integral part of these financial statements.

The financial statements on pages 9 to 20 were approved by the Board of Directlors on 13 April 2022 and signed
on its behalf by:

DocuSigned by:
Dunsan. Morton.

D. D. Morton
Dircctor
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Nuveen FCACO Limited

Statement of Changes in Equity for the Year Ended 31 December 2021

Balance as at 1 January 2020

Profit and total comprehensive income for the year
Dividends paid ‘
Balance as at 31 December 2020

Loss and total comprchensive expense for the year
Balance as at 31 December 2021

The notes on pages 12 to 20 form an integral part of these financial statements.

Total
Called up share Retained shareholders'
capital earnings funds
£000 £000 £000
7,000 105,001 112,001
- 7,698 7,698
- (7,500) (7,500)
7,000 105,199 112,199
- (6) (6)
7,000 105,193 112,193
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Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021

1 General information

Nuveen FCACO Limited (the “Company”) is a private company limited by shares and is incorporated and
domiciled in the United Kingdom under the Companies Act 2006. The Company was established in England on
16 July 2013.

The address of its registered office is:
201 Bishopsgate

London, England

EC2M 3BN

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The financial statcments of the Company have been prepared in accordance with Financial Reporting Standard
101, ‘Reduced Disclosurc Pramcwork® ("FRS 101"). The financial statcments have been prepared under the
historical cost convention, and in accordance with the-Companics Act 2006 as applicable to companies using
FRS 101.

The preparation of financinl statlements in conformity with FRS 101 requires the use of certain critical
accounting estimates. It also requircs management to exercise its judgement in the process of applying the
Company’s accounting policies. The arcas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates arce significant to the financial statements are disclosed in note 3.

The following exemptions from the requirements of IFRS have been applicd in the preparation of thesc financial
statements, in accordance with IFRS 101:

+ Paragraph 38 of 1AS |, ‘Prescntation of financial slatements’ comparative information rcquirements in
respect of paragraph 79(a)(iv) of IAS | (share capital);

*  The following paragraphs of lAS 1, ‘Presentation of financial statements’:

»  10(d) (statement of cash flows),

+ 16 (statement of compliance with all IFRS),

+  38A (requirement for minimum of two primary statements, including cash Mlow statements),

= 38B-D (additional comparative information),

+ 111 (cash fow statemenl information), and

* 134-136 (capital management disclosures).
« 1AS 7, ‘Statement of cash flows’ exemption from preparing statement of cash flows and related notes;
+  Paragraph 17 of IAS 24 ‘Related party disclosures' (kcy management compensation);

« IFRS 7, ‘Financial instruments: Disclosures’.
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Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

2 Accounting policies (continued)

Basis of preparation

+ The requircments in IAS 24, ‘Related party disclosures’ to disclose related party transactions entered into
between two or more members of a Group; and

* The requirements of paragraphs 134(d) to 134(f) and 135(c) to 135(e) of IAS 36 'Impairment of Assets'.

Going concern

The Company meets its day-to-day working capital requirements through regular cash flows from Group
activities. The Company is in a net current liability position of £787,000 (2020: £781,000) due to intercompany
balances owing to its Parent, Nuveen investment Management Holdings Limited, and an overall nct asset
position of £112,193,000 (2020: £112,199,000). The Directors have received confirmation that T!IAA
International Holdings 2 Limited intends to support the Company to enable it to meet its obligations as they fall
due and will not seck repayment of part or all of the amount loaned the Company, where to do so would place
the Company in an insolvent position. Therefore, the Company conlinues to adopt the going concern basis in
preparing its financial statements.

Consolidation

The Company is 99% owned by TIAA Intemational Holdings 3 Limited. TIAA International Holdings 3
Limited is wholly owned by TIAA International Holdings 2 Limited. It is included in the consolidated financial
stalements of TIAA Intemational Holdings 2 Limited which are publicly available upon request from 9th Floor,
201 Bishopsgate, London, England, EC2M 3BN. Therefore the Company is cxempt by virtue of section 400 of
the Companies Act 2006 from the requirement to prepare consolidated financial statements.

These financial statements are scparate {inancial statements.

New standards, amendments, IFRIC interpretations and new relevant disclosure requirements

There are no amendments to accounting standards, or IFRIC interpretations that arc effective for the ycar ended
31 December 2021 that have a malcerial impact on the Company’s financial statements.

Foreign currency transactions and balances
(a) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary
economic environment in which the Company operates (‘the functional currency’). The financial statements are
presented in ‘Pounds Sterling’ (£), which is also the Company’s functional currency. All amounts in the
financial statements and notes have been rounded to the nearest thousand Pounds Sterling (£000), unless
otherwise stated.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at
the dates of the transactions or valuations where ilems are re-measured. Foreign exchange gains and losscs
resulting from the settlement of such transactions and {rom the translation of monetary assets and liabilities
denominated in foreign currencies are recognised in the Statement of Comprehensive Income, except when
deferred in other comprehensive income as qualifying cash flow hedges. All other foreign exchange gains and
losses are presented in the Statement of Comprehensive Income within 'Administrative expenses'.
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Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

2 Accounting policies (continued)

Financial instruments

«» Recognition and initial measurement

Financial assets and financial liabilities are recognised on the Statement of Financial Position when the
Company has become a party to the contractual obligations of the financial instrument. The Company
determines the classification of its financial instruments at initial recognition in accordance with the categories
outlined below and re-evaluates this designation at each reporting period end. When financial instruments are
recognised initially, they are measured at fair value, being the transaction price plus, in the case of financial
assets and financial liabilities not at fair value through the Statement of Comprchensive Income, directly
attributable transaction costs.

* Financial assets

All financial assets are subject to review for impairment at least at each reporting date 1o identify whether there
is any objective evidence that a financial assct is impaired. Different criteria to dctermine impairment are
applied for each category of financial assets, which arc described below. All income and cxpenses rclating to
financial assets that are recognised in Statement of Comprehensive Income are presented within finance costs,
finance income or other financial items, except for impairment of trade receivables which is presented within
expensces.

» Financial liabilitics R

The Company’s (inancial liabilities include trade and other payables. Financial liabilities arc measured
subsequently at amortised cost using the effective interest method, cxcept for financial liabilities held for trading
or designated al lair value through the Profit and Loss account, that are carricd subsequently at fair value with
gains or losscs recognised in the Statement of Comprehensive Income,

» Derccognition

The Company derecognises a linancial assct when the contractual rights to the cash flow from the asset expire,
or it transfers the rights to reccive the contractual cash flows on the financial asset in a transaction in which
substantially all the risks and rewards of ownership of the financial asset arc translerred. Any interest in
transferred financial assets that is created or retained by the Company is rccognised as a separate asset or
liability. The Company derecognises a financial liability when its contractual obligations are extinguished,
discharged or cancelled or have expired.

» Provisions

Provisions are recogniscd when the Company has a present legal or construclive obligation, as a resultl of past
events, for which it is probable that an outflow of economic benefits will be required Lo settle the obligation, and
a rcliable estimate can be made of the obligation. Provisions are mcasured at the present valuc of the
expenditures expected (o be required to scttle the obligation using a pre-tax rate that reflects current market
assessments of the time value of money and the risk specific to the obligation. The increasc in the provision due
to the passage of time is rccognised as inlcrest expensc.
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Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

2 Accounting policies (continued)

Investments in subsidiaries

Investments in subsidiaries are held at cost less accumulated impairment loss.

Management tests investments held for impairment annually. An impairment is recognised in the Statement of
Comprehensive Income immediately when the carrying value of the investment is greater than the enterprise

value. The enterprise value is dctermined by muitiplying earnings before interest, taxation, depreciation and
amortisation by 8.6%, plus the net assets.

At 31 December 2021, it has been determined that the carrying value of the investment is less than the enterprise
value and therefore no impairment is required.
Cash and cash equivalents

Cash and cash equivalents includes cash in hand and with banks.

Called up share capital

Ordinary shares arc classified as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the dircct costs of issuing the cquity instruments.

Trade payables

Trade payablcs are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers.

Trade payables are recognised initiafly at fair value and subsequently measured at amortised cost using the
effective intcrest method.

Current and deferred tax

Tax is recognised in the Statement of Comprehensive Income, except to the extent that it relates to items
rccognised directly in other comprehensive income or equily - in which case, the tax is also recognised in other
comprehensive income or equity.

The current income tax charge is calculated on the basis of the tax laws enacled or substantively enacted at the
date of the statement of financial position in the countries where the Company operates. Management
periodically evalualcs positions taken in tax returns with respect to situations in which applicable tax regulation
is subject to interpretation, and establishes provisions where appropriatc on the basis of amounts expected to be
paid to the tax authorities.

Page 15



DocuSign Envelope ID: 4CD3E7 1B-54F5-47A2-931A-A899C9BDE495

Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

2 Accounting policies (continued)

Deferred tax is provided in full, using the liability method, on temporary differences arising between the tax
bases ol assets and liabililies and their carrying amounts in the financial statements. However, deferred tax is not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting nor taxable profit or loss. Deferred tax
is determined using tax rates (and laws) that have been enacted or substantially cnacted by the date of the
statement of financial position and are expected to apply when the related deferred tax asset is realised or the
deferred tax liability is sctticd.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised. Deferred tax is provided on temporary differences
arising on investments in subsidiaries, except where the timing of the reversal of the temporary difference is
controlled by the Company and it is probable that the temporary diffcrence will not reverse in the foreseeable
future.

Deferred tax assets and liabilitics arc offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred tax assets and liabilitics relate 1o income taxes levied by
the samc taxation authority on eilher the same taxable cntity or different taxable entities where there is an
intention to settle the balances on a net basis.

Revenue

Revenue includes dividends receveived. Dividends are recognised in the Statement of Comprehensive Income
-when the right to receive payment is established.

Administrative expenses

Expenses include legal, accounting, auditing und othcr fees. They arc recognised in the Statement of
Comprehensive Income in the period in which they arc incurred (on an accruals basis).

Dividends

Dividend distribution to the Company’s sharcholders is recognised as a liability in the Company’s financial
statcments in the period in which the dividends arc approved by the Company’s sharcholders.

3 Critical accounting estimates and judgements

Estimates and judgements are continually cvaluated and arc based on historical experience as adjusted for
current market conditions and other factors.

Critical accounting estimates and assumptions

Management makes estimates and assumptions concerning the futurc. The resulting accounting estimates will,
by definition, seldom cqual the related actual results. The estimates and assumptions are continually evaluated
and arc based on historical experience and other factors, including expectations of futurc cvents that are believed
to be recasonable under the circumstances. The items that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilitics within the next financial ycar are outlined below.
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Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

3 Critical accounting estimates and judgements (continued)

Impairment of investments in subsidiaries

Management tests investments held for impairment annually. An impairment is recognised in the Statement of
Comprehensive Income immediately when the carrying value of the investment is greater than the enterprise
value. The enterprise value is determined by multiplying earnings before interest, taxation, depreciation and
amortisation by 8.6%, plus the net assets.

At 31 December 2021 it has been determined that the carrying value of the investment is less than the enterprise
value and therefore no impairment is required.

4 Revenue

The analysis of the Company’s revenue for the ycar from continuing operations is as follows:

2021 2020

£000 £000
Dividends received - 7,500
- 7,500
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Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

5 Operating profit
Operating (loss)/profit is stated after charging:

2021 2020

£000 £000
Tax advisory services 1 4
Auditors' fees . 5 5
6 9

All fees payable lo the Company's auditors are for the audit of the Company’s financial statements, so no split
for non-audit services is required.

6 Employees and Directors

The emoluments of the Directors arc paid by Nuveen Administration Limited which makes no recharge to the
Company. Total cmoluments details arc disclosed in the financial statcments of Nuveen Administration Limited.

There were no individuals employcd by the Company during the year (2020: nil). All other staff performing

duties to the Company are employed und compensated by its subsidiary, Nuveen Administration Limited, which
makes no rccharge to the Company.

7 Income tax

Factors affecting tax credit for the year

The differcnce between the total current tax credit shown above and the amount caleulated applying the standard
ratc of UK corporation tax to the (loss)/profit before tax is as follows:

2021 2020

£000 £000
(Loss)/profit beforc taxation (6) 7,698
Tax on (loss)/prolit at standard corporation tax rate ol 19% (2020: 19%) (H 1,463
Income not taxablc - (1,481)
Unutilised losscs 4 -
Effects of group relicl - 2
Adjustment from previous periods ) -
Tax rate changes (n -
Expenses not deductible - 16

Total tax charge - -
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Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

7 Income tax (continued)

£27,944 (2020: £22,171) of tax losses are being carried forward upon which no deferred tax asset is being
recognised.

There is no tax payable or receivable in the year (2020: £nil).

8 Investments in subsidiaries

£000

Cost )

Al 1 January 2020 113,066
Disposals (86)
At 31 December 2020 112,980
At | January 2021 ) ) 112,980
At 3] December 2021 112,980
Carrying value

As at 31 December 2020 112,980
As at 31 December 2021 112,980

In 2020 the Company disposed of its investment in TIAA-CREF Assct Management UK Limited which was
dissolved on 16 March 2021.

Management tests investments held for impairment annually. An impairment is recognised in the Statement ol
Comprehensive Income immediately when the carrying value of the investment is greater than the enterprise
value. The enterprise value is determined by multiplying earnings before interest, taxation, depreciation and
amortisation by 8.6%, plus the net assets.

At 31 December 2021 it has been detenmined that the carrying value of the investment is less than the enterprise
value and therefore no impairment is required.

Details of the subsidiaries as at 31 December 2021 are as follows:

Proportion of
ownership interest and

Name of subsidiary Principal activity  Registered office voting rights held
2021 2020

Nuveen Investment Operaling company 201 Bishopsgate 100% 100%

Management International London

Limited EC2M 3BN

United Kingdom
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Nuveen FCACO Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

9 Trade and other payables

31 December 31 December

2021 2020

Amounts falling due within a year £000 £000
Amounts payable to related parties 872 1,162
Accrued expenses - 4
872 1,166

The estimated fair values of the above financial liabilitics approximate their carrying amounts.

Amounts payable 1o related parties are unsecured, interest free, have no fixed date of repayment and are
repayable on demand.

10 Called up share capital

31 December 31 December
2021 2020
£000 £000
Ordinary shares of £1 cach
Allotted
Opening balancc 7,000 7,000
Closing balance 7,000 7,000

11 Events after the end of the reporting period

No events occurred afler the Statement of Financial Position that have a material impact on the financial
statements. The Dircctors have not received any further information as at the approved date which has not been
reflected in the financial statements as presented.

12 Parcent and ultimate parent undertaking

The Company's immediate parent is Nuveen Investment Management Holding Limited, a limited company
incorporated in the United Kingdom. The ultimate undertaking and controlling party and largest group to
consolidale thesc financial statements is Teachers Insurance and Annuity Association. These [inancial
statements are available upon request from 730 Third Avenue, New York, NY 10017. TIAA international
Holdings 2 Limited is the parent undertaking of the smallest group to consolidate these financial statements in
the United Kingdom. The consolidated financial statcments of TIAA Intcrnational Holdings 2 Limited can be
obtaincd from 201 Bishopsgate, London, England, EC2M 3BN.
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