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TIAA International Holdings 3 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.
Business Review

TIAA International Holdings 3 Limited (the “Company™) is a holding company for Nuveen Investment
Management Holdings Limited ("NIMHL" or “Nuveen Group™).

The Company applies FRS 10! - Reduced Disclosure Framework and has taken advantage of certain
exemptions allowed under this standard. Further details are provided in note 2 of the financial statements. The
Company’s immediate parent undertaking has been notified and did not object to the disclosure exemptions.

During the year the Company tenninated the secretarial services of Combhil! Secretaries Limited and transferred
to Nuveen Corporate Secretarial Services Limited.

Results and Dividends

The profit for the year ended 31 December 2021 amounted to £18,296,870 (2020: loss £15,397). During the year
the Company paid a dividend of £20,3 15,000 to TIAA Intemational toldings 2 Limited (2020: £Nil).

Directors

The Dircctors who held office during the year ended 31 December 2021 and up to the date of signing the
financial statcments werc as follows:

D. D. Morton
0. Salami
M. J. L. Sales

Directors' third party indemnity provisions

NIMHL on behail of the Company has made qualifying third party indemnity provisions within the meaning
given (o the term by s.234 of the Companies Act 2006 for the bencfit of the respective Directors which were in
place throughout the year and which remain in place at the date of the approval of these financial statements.

NIMIIL may indemnily the Directors to the extent permitted by United Kingdom law. NIMHL may indemnify
the Directors against all costs. charges, losses, expenses and liabilities incurred in the actual or purported
excceution and/or discharge of his duties, or in relation to them.

NIMHL may providc the Directors with funds to meet expenditure incurred or to be incurred by him in
connection with any proceedings or application referred above.

Going concern

The Company mccts its day-tv-day working capital requircments through its cash reserves. The Directors
consider that thc Company has adequate financial rcsources to continue in operational existence in the
foresceable future. The Company therefore continues to adopt the going concern basis in preparing its financial
statemcents.
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TIAA International Holdings 3 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 stakeholders. While this crisis is unprecedented in recent memory, the
Company’s business mode! 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 impact

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

Communications

The worldwide impact of the pandemic on working practices meant that the Company had to employ alternative
ways of communicating with stakeholders. The Company has a significant increase in the use 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 1o the developing situation.

Conclusion

With the COVID-19 crisis evolving and the developments in vaccinations, the Company remains in close
contact with local health authorities, governmental agencies and other key stakeholders in its geographics, so
that the Company can react and adapt to any changes in circumstances and minimise the risk 10 the
Company's customers and other stakeholders. There are a number of ongmng busincss reviews to cvaluate
different courses of action in responsc 1o the crisis.

Looking ahead, the Company will review the lessons learned during this crisis as part of future updates to its
risk management framework, specifically when it comes to the Company's approach taken to prepare {or similar
types of events.

Russia-Ukraine War

The Russian invasion of" Ukraine has created significant unccrtainty in the global ﬁnancml 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 currenily expecled 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 date that have a material impact on the financial
stalements. The Directors have not received any (urther information as at the approval date which has not been
reflected in the financial statements presented.

Independent Auditors

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

Strategic report
A strategic report has not been included in these audited financial statements as the Company qualifies for
exemption under Section 414B of the Companies Act 2006 relating to small entities,
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TIAA International Holdings 3 Limited

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

Statement of Directors' Responsibilities in respect of the financial statements
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 statcments for ¢ach 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 Direclors 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 imaterial departures disclosed and explained in the financial statemnents;

+ make judgemcnts and accounting cstimates that are reasonable and prudent; and

= prepare the financial statements on the going concern basis unless it is inappropriate 1o presume that the
“Company will continue in business.

The Directors are responsible for saleguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of fraud and other irrcgularities.

The Dircclors arc also responsible for kecping adequate accounting rccords that are sulficient to show and
explain the Company's transactions and disclose with rcasonable accuracy at any time the financial position of
the Company and enable them to ensure that the financial statements comply with the Companics Act 2006.

Directors' confirmations
In the case of each Director in oftice at the datc the Directors® Report is approved:

= so far as the Director is aware, there is no rclevant audit information of which the Company’s auditors are
unaware; and

+ they have taken all the steps that they ought to have taken as a Direclor in order to make themselves aware of
any relevant audit information and to establish that the Company’s auditors are aware of that information.

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

DocuSigned by:

Duncan Merton

D. D. Morton
Dircctor
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Independent auditors’ report to the
members of TIAA International
Holdings 3 Limited

Report on the audit of the financial statements

Opinion

in our opinion, TIAA International Holdings 3 Limited's financial statements:

* giveatrueand fair viewofthe state of the company's affairs as at 31 December 2021 and ofits profit forthe year then
ended; .

* have been propery prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable 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 Financial Statements (the “Annual Report),
which comprise: the Statement of Finandal Position as at 31 December 2021; the Statementof Comprehensive Income and
the Stalement 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 audit in accordance with Intemational Standards on Auditing (UK) ("ISAs (UK)") and applicable faw. Our
responsibilities under ISAs (UK) are furtherdescribed in the Auditors' responsitilities forthe audit of the finandal statements
section of ourreport. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
ouropinion.

Independence

We remained independent of the companyin accordance with the ethical req uirements thal 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 workwe have performed, we have notidentified any material uncertainties relating to events or conditions that,
individually orcollectively, may cast significant d oubt on the company's ability to continue as a going concern fora period of
at leasttwelve months fromwhen the financial stalements are authorised forissue.

In auditing the financial statements, we have concluded thatthe directors’ use of the goingconcern basis ofaccounting in
the prepamationofthe finandal statementsis appropriate.

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 agoing concern.

Our responsibilities and the responsibilities of the directors with respect to going concem are described in the relevant
sections ofthisreport.
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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 our
auditors’report thereon. The directors are responsible forthe otherinformation. Qur apinion on the financial statements does
not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent othemwise
explicily stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 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 material
misstatement, we are required to perform procedures to condude whether there is a material misstatement of the financa
statements or amaterial misstatement ofthe other information. if, based on the workwe have performed, we condudethat
there is a material misstatement of this otherinformation, we are required to report that fact. We have nothing to report based
on theseresponsibilities.

With respect to the Diredors’ Report, we aiso considered whether the disdosures required by the UK Companies Act 2006
have been induded.

Based on our work undertakenin the 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 on the work undertaken in the course of the audit, the information givenin the Directors’ Report for the
year ended 31 December 2021 is consistent wilh the finandal statements and has been prepared in accordance with
applicable legalrequirements.

In light ofthe knowledge and understanding of the company and its environment obtained in the course of the audit, we did
notidentify any material misslatements in the Directors' Report.

Responsibilities for'the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained morefully in the Statement of Directors' Responsibilities in respect of the financial statements, the directors are
responsible forthe preparation ofthe finandal statements in accordance with the applicable framework and for being satisfied
thatthey give alrue and fairview. The directors are also responsible for such intemal control as they determine is necessary
to enable the preparation offinancial statements thatare free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessinglhe company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concem and using thegoing concem basis ofaccounling unless
the directors either intend to liquidate the company orlo cease operations, or haveno realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtin reasonable assurance aboutwhether the finandial statements as a whole are free from material
misstatement, whetherdue to fraud orerror, and to issue an auditors’ report that includes ouropinion. Reasonable assurance
is a hightevel ofassurance, butis not aguarantee thatan audit conducted in accordance with 1ISAs (UK) will always d etect
amaterial misstatement when it exists. Misstatements can arise from fraud orerrorand are considered materialif, individually
orin the aggregate, they could reasonably be expected to influence the economic decisions o fusers taken on the basis of
thesefinancial statements.

Irregularities, including fraud, are instances of non-compliance withiaws and regulations. We d esign procedures in linewith

our responsibiities, outlined above, to d etect material misstatementsin respect ofirregularities, including fraud . The extent
to which our procedures are capable of detecling irregularities, induding fraud , is detailed below.
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Based on our underslanding ofthe company and industry, we identified that the principal risks of non-compliance with laws
and regulations related to Companies Act 2006, and we considered the extent to which non-compliance might have a matenial
effect on the financial statements. We evaluated management's incentives and opportunities for fraud dent manipulaion of
the finandal statements (induding the risk of override of controls), and determined that the principal risks were related to
manip ulation of financial d ata 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;

+ |dentifyingand testing joumal entries, in particular any joumal entries posted with unusual account combinations, entries
posted containing unusual account des criptions, and entries p osted with unusual amounts; and

¢ Designing audit proceduresto incorporate un predictability around the nature, timing or extentofour testing.

There areinherent limitations in the audit procedures described above. We are tess 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 financia
statements. Also, the risk of not detecting a material misstatement due to fraud is higherthan the risk of not detecting one
resulting fromerror, as fraud may involve deliberate concealment by, for example, forgery orintentional misrepresentations,
orthroughcollusion.

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

Use of this report

This report, including the opinions, has been prepared forand onty for the company's members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no olher purpose. We do nat, in giving these opinions, accept or
assurme responsibility for any otherpurpose or 1o any other person to whomthis reportis shown orinto whose handsit 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 our opinion:

« we havenot abtained all the information and explanations we require for ouraudi; 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’ remuneralionspecified by law are not made; or

« thefinandial 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 to repont to you if, in our cpinion, the directors were not entitled to: take
advantage of the small companies exemplion frompreparing a strategicreport. We have no exceptions to report arising fom
this responsibility.

N e

Thomas Nomie (Senior Statutory Auditor)
forand onbehalf of PricewaterhouseCoopers LLP
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Chartered Accountants and Statutory Auditors

London
13 April 2022
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TIAA International Holdings 3 Limited

Statement of Comprehensive Income for the Year Ended 31 December 2021

Revenue
Administrative expenses

Operating profit/(loss)
Finance expense

Profit/(loss) before tax
Income tax expense
Profit and total comprehensive income/(expense) for the financial

year

The above results were derived from continuing operations.

The notes on pages 12 to 28 are an integral part of these financial statements.

Page 9

Note

4
5

2021 2020
£ £
18,315,000 -
(17,599) (14,741)
18,297,401 (14,741)
(531) (656)
18,296,870 (15,397)
18,296,870 (15,397)
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TIAA International Holdings 3 Limited

(Registration number: 08699607)
Statement of Financial Position as at 31 December 2021

Fixed assets
Investments

Current assets
‘Frade and other receivables
Cash and cash cquivalents

Creditors: amounts falling due within one year
Net current assets
Net assets

Equity

Called up sharce capital
Sharc premium account
Retained earnings

Total sharcholders' funds

Note

31 December

31 December

2021 2020
£ £
202,322,796 202,322,796
201,178 201,178
70,117 2,089,137
271,295 2,290,315
(12,410) (13,300)
258,885 2,277,015
202,581,681 204,599,811
600 600
202,162,796 202,162,796
418,285 2,436,415
202,581,681 204,599,811

The notes on pages 12 to 28 form an integral part of these financial statements,

The financial statements on pages 9 to 28 were approved by the Board of Dircclors on 13 April 2022 and signed

on its behatf by:

DocuSigned by:
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TIAA International Holdings 3 Limited

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

Balance at 1 January 2020

Loss and total comprehensive
expense for the year

Balance as at 31 December 2020

Profit and total comprehensive
income for the year

Dividends
Balance as at 31 December 2021

The notes on pages 12 to 28 form an integral part of these financial slatements.

Total
Called up share Retained Shareholders’
capital Share premium earnings Funds
£ £ £ £
600 202,162,796 2,451,812 204,615,208
- _(15,397) (15,397)
600 202,162,796 2,436,415 204,599,811
- 18,296,870 18,296,870
- (20,315,000) (20,315,000)
600 202,162,796 418,285 202,581,681
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TIAA International Holdings 3 Limited

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

1 General information

TIAA International Holdings 3 Limited (the "Company”) is a private company limited by shares incorporated
and domiciled in the United Kingdom under the Companies Act 2006. The Company was established in the
United Kingdom on 20 September 2013.

The address of its registered office is:
201 Bishopsgate

London, England

EC2M 3BN

B

2 Accounting policies

Summary of significant accounting palicies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set oul below.
These policies have been consistently applied to all the years prescnted, unless otherwise stated.

Basis of preparation

The financial statcments of the Company have been prepared in accordance with Financial Reporting Standard
101, *Reduced Disclosure Framework’ ("FRS 101"). The financial statements have been prepared under the
historical cost convention, and in accordance with the Companies Act 2006 as applicable to companies using

FRS 101.

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

The following cxemptions from the requirements of IFRS have been applied in the preparation of these financial
statements, in accordance with FRS 101:

» Paragraph 38 of IAS [, ‘Prescniation of financial statcments’ comparative information requirements in
respect of paragraph 79(a)(iv) of 1AS | (share capital);

» The following paragraphs of 1AS |, ‘Presentation of financial statcmcents’:

< 10(d) (statement of cash {lows),

« 16 (statement ol compliance with all.IFRS),

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

* 38B-D (additional comparative information),

« 111 (cash Mow statement information), and

+  134-1306 (capital management disclosures).
» IAS 7, ‘Statement of cash [fows’ exemption from preparing statement of cash flows and related notes;
+  Paragraph 17 of IAS 24 ‘Related party disclosures’ (key management compensation); and

»  The requirements in [AS 24, Related party disclosurcs’, to disclose related party transactions eatered into
between two or more members of a group.

= IFRS 7, ‘Financial instruments: Disclosures’.
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TIAA International Holdings 3 Limited

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

2 Accounting policies (continued)

Going concern

The Company meets its day-to-day working capital requirements through its cash reserves. The Directors
consider that the Company has adequate financial resources to continue in operational existence in the
foreseeable future. The Company therefore continues to adopt the going concern basis in preparing its financial
statements.

New standards, amendments and IFRIC interpretations not yet effective
There are no amendments to accounting standards, or IFRIC interpretations that are effective for the year ended
31 December 2021 that have a material impact on the Company’s financial statements.

Changes in accounting policies
The accounting policies set out in these financial stalements have been applied consistently to all years
presented unless otherwise stated.

Consolidation

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

These financial statements are scparatce financial statements.

Fareign 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
cconomic 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.

(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 valuation where items are re-measurcd. Foreign exchange gains and losses
resulting from the scitlement of such transactions and from the translation at ycar-end cxchange rates of
monetary asscls and liabilities denominated in foreign currencies are recognised in the Statement of
Comprehensive Income. All other foreign- exchange gains and losses are presented in the Statement of
Comprchensive Income within ‘Administrative expenses’.
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TIAA International Holdings 3 Limited

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

2 Accounting policies (continued)

Financia! instruments

« Recognition and initial measurement

Financial assets and financial liabilities arc recognised on the Slatement of Financial Position when the
Company has become a party to the contractual obligations of the financial instrument. The Company
determincs the classification of its financial instruments at initial recognition in accordance with the categories
outlined below and re-evaluates this designation at each reponting 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 valuc through the Statement of Comprehensive Income, directly
attributable transaction costs.

* Financial assets

All financial assets are subject to review for impairment at least at each reporting date to identify whether there
is any objective evidence that a financial asset is impaired. Different criteria to determine impairment are
applied for each category of financial assets, which are described below. All income and expenses relating to
financial asscts that are rccognised in Statement of Comprehensive Income are presented within finance costs,
finance income or other financial items, except for impairment of trade reccivables which is presented within
cXpenscs.

» Financial liabilitics

The Company’s financial liabilitics include trade and other payables. Financial liabilitics are mcasured
subscquently at amortised cost using the cffective interest method, exceept for Ninancial liabilities held for trading
or designated al lair value through the Profit and Loss account, that arc carvied subsequently at fair value with
gains or fosses recognised in the Statement of Comprehensive Income.

+ Derccognition

The Company derccognises a [inancial asset when the contractual rights to the cash flow from the asset expire,
or it transfers the rights 1o receive 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 are transferred. Any interest in
transferred financial asscts that is created or retained by the Company is recognised as a scparate asset or
liability. The Company derecognises a financial Hability when ils contractual obligations are extinguished,
discharged or cancelled or have expired.

* Provisions

Provisions are recognised when the Company has a present legal or constructive obligation, as a resull of past
cvents, [or which it is probablc that an outflow of economic benefits will be required to settle the obligation, and
a reliable cstimate can be made of the obligation. Provisions are mcasured at the present value of the
expendilures expected to be required to seltle the obligation using a pre-tax rate that reflects current market
assessments of (he time value ol money and the risk specific to the obligation. The increase in the provision due
to the passage of time is recognised as inlcrest expense.

Investments .
Investments comprise of investments in subsidiaries held at cost less accumulated impairment loss.

Cash and cash equivalents

Cash and cash equivalents comprisc cash on hand and at banks.
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TIAA International Holdings 3 Limited

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

2 Accounting policies (continued)

Called up share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
resources reccived or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred
and the time value of money is material, the initial measurement is on a present value basis.

Current and deferred tax

The tax expense for the period comprises current tax. Tax is recognised in the Statement of Comprehensive
Income, except that a change attributable to an item of income or expense recognised as other comprehensive
income is also recognised directly in other comprehensive income.

The current income tax charge is calculated on the basis of tax raies and laws that have becn enacted or
substantively enacted by the reporting date in the countries wherc the Company operates and generates taxable
income.

Deferred tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. However, deferred tax is not
accounted for if it ariscs from initial rccognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction aftects neither accounting nor taxable profit or loss. Deferred tax
is determined using tax ratcs (and laws) that have been enacted or substantively enucied by the dale of the
Statement of Financial Position and are expected to apply when the related deferred tax assct is realised or the
deferred tax liability is settled.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits 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 rcversal of the temporary differcnce is controlled by the Company and it is probable that the
temporary difference will not reverse in the foresecable future.

Deferred tax asscts and liabilitics are 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 to income taxes levied by
the same taxation authority on cither the same taxablc entity or different taxable entities where there is an
intention to settlc the balances on a net basis.

Deferred income tax assets are recognised 1o the extent that it is probable that future taxable profit will be
available against which the temporary differences can be utilised.

Deferred income tax is provided on temporary differences arising on investments in subsidiaries, except where
the timing of the reversal of the temporary difference is controtled by the Company and it is probable that the
temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally cnforceable right to offset current tax
assets against current tax liabilities and when the deferred income taxes assets and liabilities relate to income
taxes levied by the same taxation authority on cither the same (axable entity or different taxable entities where
there is an intention to seltle the balances on a net basis.

Revenue
Revenue consists of dividends. A dividend is recognised when the right to receive payment is established.
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DocuSign Envelope ID: ACD3E71B-54F5-47A2-931A-A899C9BDE495

TIAA International Holdings 3 Limited

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

2 Accounting policies (continued)

Finance income and expense policy

Interest income and cxpense are recognised within finance income and finance costs in the Statement of
Comprehensive Income using the effective interest rate method.

Administrative expenses

Expenses includc legal, accounting, auditing and other fecs. They are recognised in the Statement of
Comprehensive Income in the period in which they arc incurred (on an accruals basis).

Trade receivables

Trade receivables are amounts due from customers for merchandise sold or services performed in the ordinary
course of business. If collection is expecled in one year or less (or in thc normal opcrating cycle of the business
if longer), they are classified as current assets. If not, they are presented as non-current assels.

Trade receivables are recognised initially al the amount of consideration that is unconditional, unless they
contain significant financing components, when they are recogunised at lair value. The company holds the trade
receivables with the objective of collecting the contractual cash flows and thercfore measures them subsequently
at amortised cost using the effective interest method.

The Company applics the IFRS 9 simplificd approach to measuring expected credit losses which uses a lifetime
cxpecled loss allowance for all trade reccivables.

To measure the expected credit losses, trade receivables are grouped based on sharcd credit risk characteristics
and the days past duc.

Trade payables

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

Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the
elfective interest method.

Dividends
Dividend distribution to the company’s sharcholders is rccognised as a liability in the company’s financial
statements in the period in which the dividends are approved by the company’s sharcholders.

3 Critical accounting cstimates and judgements

Estimates and judgements are continually evatuated and are based on historical expericnce as adjusted for
current market conditions and other factors.

Critical accounting estimates and judgements

Management makes cstimaltes and assumptions concerning the future. The resulting accounting estimales will,
by definition, scldom cqual the related actual results. The estimates and assumptions are continually evaluated
and are based on hislorical experience and other factors, including expectations of future events that arc believed
lo be rcasonable under the circumstances. The items that have a significant risk of causing a material adjustiment
to the carrying amounts of assets and liabilities within the next financial year are outlined below.
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DocuSign Envelope ID: 4CD3E71B-54F5-47A2-931A-ABS9CI9BDE495

TIAA International Holdings 3 Limited

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

3 Critical accounting estimates and judgements (continued)

Impairment of investment 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 times, plus the net assets. The Group takes the approach that so long as the principal activity
of the Company has not changed, the carrying value transfers to other similar investments held on the Statement
of Financial Position as long as the other similar investments' enterprise value supports the transfer and the
transfer does not take any individual investment's carrying value above its cost. 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 year from continuing operations is as follows:

2021 2020
£ £
Dividends received 18,315,000 -
18,315,000 .

During the year the company received a dividend from Nuveen Investment Management Holdings Limited for
£18,315,000 (2020: £Nil).
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DocuSign Envelope ID; 4CD3E718-54F5-47A2-931A-AB99C9BDE495

TIAA International Holdings 3 Limited

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

S Administrative cxpenses

Operating profit/(loss) is stated afler charging:

2021 2020
£ £
Legal and professional fees 9,937 7,559
Auditors' remuneration 6,285 5,985
Other expenscs 1,377 1,197
17,599 14,741

All fees payable to the Company's auditors is for the audit of the Company's financial statements, so no split for

non-audit services is required.

Other expenses includes the write off of irrecoverable VAT on the audit (ce for these financial statements.

6 Employces and Directors

The emoluments of . D. Morton and M. J. L.. Salcs are paid by Nuvcen Administration 1.imited which makes
no recharge to the Company (2020: £nil). The ecmoluments of O. Salami are paid by the parcnt with no recharge
being made to the Company. The Directors arc dircctors of a number of fellow subsidiarics and their total
emoluments are included in the aggregate of dircctors cmoluments disclosed in those financial statements.

The Company has no employees (2020: nil).

7 Finance expense

2021

Bank charges 531

2020

656

531

656

Page 18



DocuSign Envelope ID: 4CD3E71B-54F5-47A2-931A-ABS9CIBDE495

TIAA International Holdings 3 Limited

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

8 Income tax

Factors affecting tax charge for the year

The difference between the total current tax charge shown below and the amount calculated applying the
standard rate of UK corporation tax to the profit/(loss) before tax is as follows:

2021 2020
£ £

Profit/(loss) before tax 18,296,870 (15,397)
Tax on profit/(loss) at standard corporation tax rate of 19% (2020:

19%) 3,476,405 (2,925)
Tax effect of: '
Effects of group relief 3,445 2,925
Non-taxablc dividend income (3,479,850) -

Total tax charge for the year - -

At the year end, the Company had accumulated tax losses amounting to £21,508 (2020: £21,508) giving rise to a
potential deferred tax asset of £4,087 (2020: £4,087).

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

The deferred tax asset has not been recognised in the financial statements due to uncertainty regarding the
timing and level of future profits.

On 3 March 2021 it was announced that the UK corporation tax rate would increase Irom 19% to 25% from |

April 2023. This change in tax rate was substantively enacted on 24 May 2021. Accordingly, these ratcs have
been considercd when calculating the closing deferred tax balances at the Statement of Financial Position date.
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DocuSign Envelope 10: 4CD3E71B-54F5-47A2-931A-AB39CIBDE495

TIAA International Holdings 3 Limited

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

9 Financial assets and financial liabilities

Financial assets

The Company holds the following financial assets:

Carrying value

31 December 31 December

Fair value

31 December 31 December

2021 2020 2021 2020
£ £ £ £

Cash and cash equivalents 70,117 2,089,137 70,117 2,089,137
Trade and other receivables 201,178 201,178 201,178 201,178

271,295 2,290,315 271,295 2,290,315
Financial liabilities
The Company holds the following financial liabilitics:

Carrying value Fair value

31 December 31 December

31 December 31 December

2021 2020 2021 2020

£ £ £ £
Trade and other payables 12,410 13,300 12,410 13,300
10 Investments

£

Cost
At 1 January 2020 202,322,796
At 31 December 2020 202,322,796
At | January 2021 202,322,796
At 31 December 2021 202,322,796
Carrying valuc
As at 31 Dceember 2020 202,322,796

As at 31 December 2021
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DocuSign Envelope ID. 4CD3E71B-54F5-47A2-931A-A898C9BDE495

TIAA International Holdings 3 Limited

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

10 Investments (continued)

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. The Group takes the approach that so long as the principal activity of
the Company has not changed, the carrying value transfers to other similar investments held on the Statement of
Financial Position as long as the other similar investments' enterprise value supports the transfer and the transfer
does not take any individual investment's carrying value above its cost. At 31 December 2021 it has been
determined that the carrying value of the investment is less than the enterprisc value and therefore no
impairment is required.
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TIAA International Holdings 3 Limited

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

10 Investments (continued)

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

Name of interest and voting rights
subsidiary Principal activity Registered office held

2021 2020
Nuveen Holding company 201 Bishopsgate, London, 99% 99%
Invesiment United Kingdom, EC2M 3BN
Management
Holdings
Limited
Nuveen Holding company 201 Bishopsgate, London, 99% 99%
FCACO United Kingdom, EC2M 3BN
Limited
Nuveen Holding company: 201 Bishopsgatc, London, 99% 99%
LEurope United Kingdom, 1:C2M 3BN
Holdings
Limited
Nuveen Group Holding company = 201 Bishopsgatc, London, 99% 99%
loldings United Kingdom, EC2M 38N
Limited
Nuveen Administration 201 Bishopsgate, l.ondon, 99% 99%
Administration company United Kingdom, 1:C2M 3BN
Limited
Nuvecn Operating company 201 Bishopsgatc, London, 99% 99%
Investment United Kingdom, EC2M 3BN

Management
International

Limited

Nuveen Opcerating company 201 Bishopsgatc, London, 99% 99%
Management United Kingdom, EC2M 3BN )
AIFM Limited

Ilenderson Operating company  4a ruc llenri M Schnadt, 93% 93%
European L-2530 Gasperich,

Retail Property Luxembourg

Fund

Managemenl

S.a.rl

Nuveen Operating company  4a rue Henri M Schnadt, 93% 93%
Management L-2530 Gaspcrich,

Company Luxembourg

(Luxembourg)

No. 1Sar!
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TIAA International Holdings 3 Limited

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

10 Investments (continued)

Proportion of ownership

Name of interest and voting rights
subsidiary Principal activity Registered office held

2021 2020
Nuveen Operating company 11-15 Seaton Place, St Helier, 99% 99%
Property Jersey, JE4 0QH
Management
(Jersey)
Limited
Nuveen Fund Operating company  11-15 Seaton Place, St Helier, 99% 99%
Management Jersey, JE4 OQH
(Jersey)
Limited
Nuveen Operating company 50 RafTles Place, #06-00 99% 99%
Singapore . Singapore, Land Tower,
Private 048623, Singapore
Limited
Nuveen Operaling company 7, rue Scribe - 75009 Paris, 99% 99%
(France) SAS France
CLOF 1l (Nol Related 1o CLOF fund 201 Bishopsgate, l.ondon, 99% 99%
GP) Limited United Kingdom, EC2M 3BN
CLOF 11 (No! Related to CLOF fund 201 Bishopsgate, London, 99% 99%
Nominee) United Kingdom, EC2M 3BN
Limited
CLOF Il (No2 Related to CLOF fund 201 Bishopsgate, London, 99% 99%
GP) Limited United Kingdom, EC2M 3BN
CLOF 1l (No3 Related to CLOF fund 20t Bishopsgate. London, 99% 99%
GP) Limited United Kingdom, EC2M 3BN
CLOF Il (GP) Related to CLOT fund 201 Bishopsgate, London, 199% 99%
Limited United Kingdom, EC2M 3BN
Matador  LP Dormant 201 Bishopsgate, London, 99% 99%
General United Kingdom, EC2M 3BN
Partner
Limited
Nuveen Dormant 201 Bishopsgate, London, 99% 99%
Corporate United Kingdom, EC2M 3BN
Secretarial
Services
Limited
Nuveen Real Operating company 44 Martin Place, Sydney, NSW 99% 99%
Estate 2000, Australia
(Australia)
Limited
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DocuSign Envelope ID: 4CD3E71B-54F5-47A2-931A-A899C9BDE495

TIAA International Holdings 3 Limited

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

10 Investments (continued)

Name of
subsidiary

.Nuveen
Operations
Limited

oMP (GP)
Limited .

UK OM (LP1)
(GP) Limited

UK OM (LPI)
Limited

UK OM (L.P2)
(GP) Limited

UK OM (L.P2)
Limitcd

UK OM (LP3)
(GP) Limited

UK OM (L.P3)
Limited

TIAA-CREF
Luxembourg
S.arl

Nuveen  Italy
Sarl

Istazul General
Partner S.ard

Anglu-Sino
Henderson
Investment
Consultancy
(Beijing)  Co
Limited
Nuveen
Consulling
(Shanghai) Co
Ltd

Principal activity

Dormant

Related 1o OMP fund

Related 1o OMP fund

Related to OMP fund

Related to OMP fund

Related 1o OMP fund

Related to OMP fund

Related to OMP {und

Operating company

Operating company

Operating compuny

Opcrating company

Opcrating company

Registered office

201 Bishopsgate, London,
United Kingdom, CC2M 3BN

201 Bishopsgate, London,
United Kingdom, EC2M 3BN

201 Bishopsgale, London,
United Kingdom, EC2M 3BN

201 Bishopsgate, London,
United Kingdom, EC2M 3BN

201 Bishopsgatc, London,
United Kingdom, 2C2M 38BN

201 Bishopsgate. London,
United Kingdom, 1:C2M 3BN

201 Bishopsgale, London,
United Kingdom, 2C2M 3BN

201 Bishopsgatc. London,
United Kingdom, EC2M 3BN

4a ruc Henri M Schnadt,
L-2530 Gasperich,
Luxembourg

Piazza Pio X1, 1, 20123 Milan
laly

4a rue Henri M Schnadt,
L.-2530 Gasperich,
Luxembourg

Unit 22/23B, 36/F, China
World Tower, No.1
Jianguomenwai Avenue,
Chaoyang District, 100004
Beijing, China

Suite 965,9/F, Lco City,

No. 1788, Nanjing West Road,
Jing *An District, Shanghai,
China .
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TIAA International Holdings 3 Limited

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

10 Investments (continued)

Proportion of ownership

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

Nuveen Real Operating company  4a rue Henri M Schnadt, 99% 99%
Estate  Debt L.-2530 Gasperich,
Partners (GP) Luxembourg
Sarl
T-C Lux Operating company  4a rue Henri M Schnadt, 99% 99%
Investments L.-2530 Gasperich,
GPSarl Luxembourg
Enhanced Operating company  4a rue Henri M Schnadt, 99% 99%
Debt Carry L-2530 Gasperich,
(GP)Sarl! Luxcmbourg
European Operating company  4a rue Heari M Schnad, 99% 99%
Cities L-2530 Gasperich,
Partnership Luxembourg
(GP)S.arl
Nuveen Operating company  Falkestrale 1, A-1010 Vienna, 99% 99%
Management Austria
Austria GmbH
Nuveen Opcrating company  Y-tunnus 2847548-9, 99% 99%
Management Mannerheimintie 20, 00100,
Finland Oy Helsinki, Finland
ERES APAC Operating company  4a rue Henri M Schnadt, 99% 99%
H(GP)S.arl L-2530 Gasperich,

Luxembourg
Nuveen Real Opcrating company  4a rue Henri M Schnadt, 99% 994%%
Estate  Debt L-2530 Gasperich,
Partners 1] Luxembourg
(GpP)Sar.l .
CLOF It Related to CLOF fund 11-15 Seaton Place, St Helier, 99% 99%
Vanquish Jersey. JE4 OQH
Limited
Nuveen Asset management 4a rue Henri M Schnadt, 99% 99%
Alternatives L-2530 Gasperich,
Europe S.ar.l Luxembourg
Nuveen Asset Asset management 4a rue Henri M Schnadt, 99% 99%

Management
Europe S.ar.l

L-2530 Gasperich,
Luxembourg
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TIAA International Holdings 3 Limited

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

10 Investments (continued)

Name of

subsidiary Principal activity
Tokyo Related to  Tokyo
Multifamily Multifamily fund

GP Pie Ltd

ERES Europe Operating company

I (GP)S.ar.l

Nuveen Real Opcrating company
Estatc  Debt

Partners 11

(GP)Sar.l

NRLE  Storage Holding company
Portfolio
Limited

Nugreen Operating company
Services AB

Luropcan Related 1o European
Core-Plus Logistics Fund
Logistics Fund

(GP)S.art

Japan Holding company
Alternatives

Living GP Pte.

Lid

1 Trade and other receivables

Amounts reccivable from rclated partics

Registered office

8 Robinson Road #14-00 ASO
Buiding, Singapore

4A, rue Henri Schnadt, [.-2530
Luxcmbourg

8 rue Lou Hemmer, L-1748
Senningerberg, Luxembourg

201 Bishopsgate, London,
EC2M 3BN
Uniled Kingdom

Bolagsriitt Sundsvall AB, Box
270, 851 04 Sundsvall,
Stockholm

Sweden

4a rue Henri M Schnadl,
1.-2530 Gasperich,
L.uxcmbourg

1 George Street, #14-05 One
George Streel, Singapore
(049145)

Proportion of ownership
interest and voting rights

held
2021

99%

99%

99%

99%

82%

99%

99%

31 December

2020
99%

99%

99%

0%

0%

0%

31 December

2021 2020
£ £
201,178 201,178
201,178 201,178

The fair value of thosc trade and other receivables classified as financial asscts held al amortised cost arc
discloscd in the financial instruments note.

Amounts owed 1o related parties are unsccured, interest fiee, have no fixed date of repayment and are repayable

on demand.
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TIAA International Holdings 3 Limited

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

12 Trade and other payables

The amounts listed below were outstanding at the Statement of Financial Position date:

31 December 31 December
2021 2020
Amounts falling due within one year £ £
Accrued expenses 12,410 13,300

13 Called up share capital
31 December 31 December

2021 2020
£ £
Allotted and fully paid
600 (2020: 600) Ordinary shares of £1 each 600 600

14 Related party transactions

The Company has taken advantage of the exemption in FRS 101 by not disclosing related party transactions
entered into betwecn two or more partics of a group.

The amounts listed below were outstanding al the Statement of Financial Position date:

Receivables from related parties:

31 Dccember 31 December
2021 2020
£ £
TIAA International Holdings 1 Limited 201,178 201,178
201,178 201,178

T1AA International Holdings 1 Limited is a subsidiary of Nuveen Real Estate Global LLC, the immediate parent
company of TIAA Intemnational {loldings 2 Limited.

The amounts outstanding are unsecured. carry no interest and will be settled in cash. No guarantees have been

given or received. No provisions have been made for doubtful debts in respect of the amounts owed by related
parties.
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TIAA International Holdings 3 Limited

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

15 Events after the reporting period

No events occurred after the Statement of Financial Position date thal have a material impact on the financial
statements. The Direclors have not received any further information as at the approval date which has not been
reflected in the financial statements presented,

16 Parent and ultimate parent undertaking

The Company's immediale parent is TIAA International Holdings 2 Limited, a limited company incorporated in
the United Kingdom.

The ultimate undertaking and controlling party and largest group to consolidate these financial statements is
Teachers Insurance and Annuity Association. These financial statements arc 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
statements ol TIAA International Holdings 2 Limited can be obtained from 201 Bishopsgate, London, England,
EC2M 3BN.
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