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Global Core Impact Bond
An actively managed, multi-currency bond strategy that invests across
global fixed income markets, directing capital to issuers that demonstrate
environmental, social and governance (ESG) leadership and securities that
finance beneficial environmental and social outcomes.

INVESTMENT PHILOSOPHY

AT-A-GLANCE

We believe embedding RI standards into actively managed fixed
income can:

Provides access to

Global fixed income

• Deliver attractive risk-adjusted returns

Invests primarily across

A broad range of fixed income securities
denominated in USD or non-USD currencies,
including emerging markets

Benchmark

Bloomberg Barclays Global Aggregate Index

• Finance positive and environmental outcomes

Impact themes

WE SEEK TO:

•
•
•
•

Targeted tracking error (36 month)1

250-350 bps

Information ratio target1

0.50-0.75

Active duration vs. benchmark1

+/- 25%

• Add alpha and reduce risk over market cycles
• Diversify traditional fixed income allocations

• Outperform the benchmark on an absolute and risk-adjusted
basis through a combination of sector allocation, security
selection, yield curve/duration positioning, and currency
• Maximize impact by directing capital to environmental and
social projects across liquid, public fixed income markets

Affordable housing
Community and economic development
Renewable energy and climate change
Natural resources

Typical exposure ranges1
– High yield

Up to 15%

– Emerging market countries

Up to 40%

Investment vehicles

Institutional separate account; UCITS

PORTFOLIO MANAGEMENT
Anupam Damani, CFA | 25 years industry experience
Stephen Liberatore, CFA | 26 years industry experience
Jessica Zarzycki, CFA | 15 years industry experience

DRIVING POSITIVE OUTCOMES THROUGH PUBLIC FIXED INCOME MARKETS IS PART
OF OUR COMMITMENT TO RESPONSIBLE INVESTING
Broadly diversified alpha-seeking total return
fixed income strategy

Direct and measurable impact plus ESG leadership

• Leverages scale, deep sector expertise and embedded riskmanagement process of Nuveen global fixed income team

• A portion of the portfolio is dedicated to impact investing in
public markets:

• Is designed and actively managed to fit standard asset
allocation models
• Dispels the myth that responsible investing requires
performance sacrifice

• ESG deeply embedded in the investment process

― Use of proceeds directly finance environmental or
social outcomes
― Issuers’ commitment and ability to deliver transparent impact
reporting with agreeable scope and frequency
― Our framework, in place since 2007, is materially aligned with
the United Nations Sustainable Development Goals (SDGs)
which were adopted in 2015
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TOP 5 CURRENCIES (%)2

KEY STATISTICS2
Model portfolio

Benchmark

Model portfolio

Benchmark

2.06

1.14

USD

47.12

47.19

106.00

109.85

EUR

21.39

21.24

Average coupon (%)

2.88

2.44

JPY

5.56

5.63

Effective duration (years)

7.38

7.33

GBP

4.71

4.48

OAS (bps)

93

33

KRW

2.51

2.55

Average rating

A-

AA-

# of holdings

219

26,985

# of countries

52

71

Model portfolio

Benchmark

Emerging markets (%)

23.8

13.1

34.36

34.24

Impact investments (%)

26.3

n/a

Japan

6.32

6.41

1.7

n/a

Supranational

6.11

4.72

Yield to worst (%)
Average dollar price ($)

• Affordable housing
• Community & economic development
• Renewable energy & climate change
• Natural resources

TOP 5 COUNTRIES OF RISK (%)2, 3
United States

5.0

n/a

South Korea

4.25

4.01

12.1

n/a

Italy

3.89

4.17

7.5

n/a

BRINGING TOGETHER OUR INVESTMENT HERITAGE AND COMMITMENT TO CLIENTS
Nuveen is the investment manager of TIAA. Ranking among the highest-rated U.S. insurance companies,4 TIAA is also a
leading retirement market provider.5
Five decades of RI leadership

120+ years

100

managing assets designed
for income6

1918

first fixed income investment on behalf
of the TIAA General Account

One of the largest
fixed income research teams

%

of firm assets
committed to the UN Principles
for Responsible Investment7

One of the largest

green bond investors8 and managers
of assets under ESG principles9

30+ years

providing investors with
RI Fixed Income strategies10

IMPACT REPORTING
Annual disclosure of measurable
outcomes demonstrates our commitment
to transparency.
Sample impact report
Measuring impact in public fixed income

Core Impact Bond is an actively managed, fixed income strategy that directs capital to finance direct and
measurable environmental and social outcomes.
Amount
invested
Impact theme

as of 31 Dec 2019

Affordable housing

$351.3M

• Low- and moderate-income housing loans
• Transit-oriented development
• Walkable communities
• Mixed-use development projects

Alignment with the UN Sustainable
Development Goals (SDGs)

Community and economic development $547.8M
• Benefits underserved and/or economically
disadvantaged communities
• Services: financial, hospital/medical,
and educational
• Urban revitalization: community centers,
reconstruction activities
• International development and humanitarian
activities: disaster relief, economic aid, and
agricultural support

Natural resources

$1.6B

*See the full reporting methodology on the last page for more information.

1 Represents typical ranges of exposure – does not represent exposure limits.
2 Source: Nuveen. The proposed “Global Core Impact Bond Model Portfolio” does not currently exist. This
is a model portfolio for illustrative purposes only and should not be relied upon for investment advice
Nuveen has not previously managed this model portfolio and there is no guarantee the model portfolio
will meet its investment objective. This report contains no recommendation to buy or sell any specific
securities and should not be considered investment advice of any kind. The model portfolio illustrates
the risk profile of securities Nuveen would expect to own. Actual holdings depend upon valuations and
market availability at the time of purchase.
3 Supranational bonds are defined as those issued by entities formed by two or more central governments
to promote economic development for the member countries (e.g., the European Investment Bank and
the Asian Development Bank).
4 For its stability, claims-paying ability and overall financial strength, Teachers Insurance and Annuity
Association of America (TIAA) is a member of one of only three insurance groups in the United States
to currently hold the highest rating available to U.S. insurers from three of the four leading insurance
company rating agencies: A.M. Best (A++ rating affirmed as of July 2020), Fitch (AAA rating affirmed
as of November 2020) and Standard & Poor’s (AA+ rating affirmed as of August 2020) and the secondhighest possible rating from Moody’s Investors Service (Aa1 rating affirmed as of September 2020).
There is no guarantee that current ratings will be maintained. The financial strength ratings represent a
company’s ability to meet policyholders’ obligations and do not apply to any product or service not fully
backed by TIAA’s claims-paying ability. The ratings also do not apply to the safety or the performance of
the variable accounts or mutual funds, which will fluctuate in value.
5 Based on data from 56 providers in PLANSPONSOR magazine’s 2019 DC Recordkeeping Survey,
combined 457, 403(b) and money purchase plan data as of December 31, 2018.
6 Nuveen traces its history back to 1898 and TIAA was founded in 1918.
7 As of 31 Dec 2019. Nuveen assets under management is inclusive of underlying investment specialists.

1.8 million

Housing built or supported, including units
designated for low- to moderate-income
residents

339,388 units

Community facilities built
Full-time jobs created
Farmers and fishers trained

210,039 square feet
1.1 million
4.8 million

People who benefited from access to basic
products and services

$1.9B

• Land conservation and sustainable forestry,
fishing, and agriculture
• Certified green buildings
• Remediation and redevelopment of polluted
or contaminated sites
• Improvement of clean drinking water supplies
and/or sewer systems infrastructure, waste
management projects

Impact for 2019*

Number of affordable mortgages
guaranteed or provided

205.0 million

Equivalent to:

More housing units than the
Boston metro area2

Nearly 2/3 of the U.S. population2

People reached through community programs 37.4 million

Renewable energy and climate change

• New, expanding, or existing renewable
energy projects (including solar, wind, and
small-scale hydroelectric)
• Smart grid and other projects designed to make
power generation and transmission systems
more efficient
• Energy efficiency projects resulting in the
reduction of greenhouse gas emissions

Impact metric1

CO2-equivalent emissions avoided
Air pollutants reduced
Daily riders on new public transit

147.8 million metric tons
10,521 metric tons
980,359

32 million cars off the road for one year3

Energy saved

30.5 million
megawatt-hours (MWh)

3.6 million homes off the grid for
one year3

Renewable energy capacity added

46,964 MW

15,654 large wind turbines4

Renewable energy generated

506.9 million
MWh annualized

41.4 million homes powered for
one year3

LEED-certified buildings

50 buildings5

Land conserved
Land restored or sustainably managed
Waste diverted from landfills

2.8 million hectares
1.5 million hectares
19.6 million metric tons

People who benefited from clean water and
wastewater projects

61.0 million

Water delivered

7.9 billion gallons/day

Water saved

96.9 billion gallons

Water treated
Wastewater treated

59.1 billion gallons
2.0 billion gallons/day

More than the land area of Vermont2
More than the land area of Connecticut2

The volume of 146,726 Olympic-size
swimming pools6

FOR FINANCIAL PROFESSIONAL USE ONLY. NOT FOR PUBLIC DISTRIBUTION AND
NOT FOR USE BY RETAIL INVESTORS. PLEASE REFER TO DISCLOSURE PAGE FOR
IMPORTANT INFORMATION.

8 Bloomberg as of Jan 2021.
9 Pensions & Investments, 01 Jun 2020. Rankings based on total worldwide assets under management as
of 31 Dec 2019 reported by each responding asset manager.
10 First RI fixed income account launched in 1990.
The information presented herein is confidential and proprietary. This material is approved for one on
one presentations by authorized individuals only and, accordingly, this material is not to be reproduced
in whole or in part or used for any purpose except as authorized. This material is to be treated strictly as
confidential and not disclosed directly or indirectly to any party other than the recipient.
This material is not approved for public use or distribution. This material is not intended to be a
recommendation or investment advice, does not constitute a solicitation to buy, sell or hold a security or
an investment strategy, and is not provided in a fiduciary capacity. The information provided does not take
into account the specific objectives or circumstances of any particular investor, or suggest any specific
course of action. Financial professionals should independently evaluate the risks associated with products
or services and exercise independent judgment with respect to their clients.
This material is intended exclusively for investors who are “qualified purchasers” as defined in the
Investment Company Act of 1940.
Investing involves risk such as market and investment style risk. Please consider all risks carefully prior
to investing. While risks are associated with investing in any strategy, some of the risks include, but are
not limited to the following: The prices of fixed income securities respond to economic developments,
including interest rate changes. Thus, prices tend to be inversely affected by changes in interest rates.
Accordingly, the portfolio is subject to interest rate risk, and in a rising interest rate environment, portfolio
shares can decline in value.
The investment advisory services, strategies and expertise of TIAA Investments, a division of Nuveen,
are provided by Teachers Advisors, LLC and TIAA CREF Investment Management, LLC. Securities offered
through Nuveen Securities, LLC, member FINRA and SIPC.
FOR FINANCIAL PROFESSIONAL USE ONLY. NOT FOR PUBLIC DISTRIBUTION AND NOT FOR USE BY RETAIL INVESTORS.
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Income is in our DNA

Important Disclosures
These materials are provided solely for use in private meetings and are intended for informational and discussion purposes only. These materials are only for use by the intended party
and may only be circulated only to persons whom they may lawfully be distributed. Persons who do not fall within such descriptions may not act upon the information contained in these
materials. Any entity responsible for forwarding this material to other parties takes responsibility for ensuring compliance with local laws, and in particular any applicable financial
promotion rules.
The information presented in these materials is believed to be materially correct as at the date hereof, but no representation or warranty (express or implied) is made as to the accuracy
or completeness of any of this information. Data was taken from sources deemed reliable, but cannot guarantee its accuracy. The statements contained herein reflect opinions as of the
date written and are subject to change without further notice. Nothing set out in these materials is or shall be relied upon as a promise or representation as to the past or future.
This document is not a prospectus and does not constitute an offer to the public. No public offering or advertising of investment services or securities is intended to have taken effect
through the provision of these materials. It is not intended to provide specific investment advice including, without limitation, investment, financial, legal, accounting or tax advice, or to
make any recommendations about suitability for any particular investor.
Notice to persons in the UK: Issued by Nuveen Real Estate Management Limited (reg. no. 2137726); (incorporated and registered in England and Wales with registered office at 201
Bishopsgate, London EC2M 3BN), authorised and regulated by the Financial Conduct Authority to provide investment products and services.
These materials are solely for use with (i) persons who are “Investment Professionals” as defined in Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (as amended) (the “Financial Promotion Order”); (ii) persons falling within any of the categories of persons described in Article 49 (“high net worth companies, unincorporated
associations, etc.”) of the Financial Promotion Order; and (iii) any other person to whom it may otherwise lawfully be distributed in accordance with the Financial Promotion Order. The
investment opportunities described in this document are available only to such persons; persons of any other description in the United Kingdom should not act or rely upon the
information in this document.

