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A message from our CEO

Ken Kencel ‘ ‘
President & CEO
We strive to advance transparent and

sustainable investment practices through

E— growth, collaboration and partnership.”
‘H DUH WKULOOHG WR SUHVHQW &KXUFKLB®RUWHERAKFIVQQIMRAM 6 XVWDLQDELOLW)\ 5
the accomplishments of the past year, | am grateful for the many partnerships we’ve built. e ) ) i ddi ) ) dinclusi )
JURP FROODERUDWLQJ ZLWK LQYHVWRUV WR K RYQE RN D VBIU W&Xﬂﬁ'ﬂg'ﬁ%ﬁ@ﬁsiﬁsﬁa'%' Ity, and diversity, equity, and inclusion remain
I o . o IXQGDPHQWDO R RXU (UPTV LGHQWLW)\ :H PQWKGSG IZADWKH G

provide invaluable insights to our investment teams, we are invigorated by the progress we ) ) o T i )

R industry-leading partners, driving progress on crucial issues such as board diversity and
have made together towards our sustainability goals. X .

educational equity.

This report reinforces our commitment to responsible investing and th e value created . L o
. . . . o . o As you read through the report, | hope you gain better insight into who Churchi Il is and the
from integrating best practices into our existing framework. We strive t o maintain the

. . . . S . steps we are taking to advance transparent and sustainable investment pactices through
highest levels of transparency and sustainable investment practices by considering multiple : | ) X . K f d to heari - q
SHUVSHFEWLYHV 2XU VHFRQG \HDU RI PHD VX UMW IFRQ RIuRx YONP CRBRORIPY, apd pagnerehig WY Igok forward to hearing you r thoughts an

B . I . . . . feedback, and to continuing the dialogue.

practice what you preach” mindset, and we continue to guide our portfoli 0 companies

toward greater transparency.

Churchill is consistently recognized as one of the best places to work in the ndustry,
DQG RXU ORZ WXUQRYHU UHAHFWYVY WKH ¢ UB LEDMHGWDOKIBNV : I HU LQFUH
uphold strong governance practices through rigorous training and compliance programs.

&RPSOLDQFH LV D FROOHFWLYH H RUW PDGHKN SWRRVVDEDHXBU BenBeEIXUFKLOO HPSOR\HH
interests of our stakeholders. President & CEO




2023 sustainability highlights

1 Using ESG Book, developedhew proprietary
ESG rating tool

2 Measured our second year of operational emissions
(2,079 tCO ,e — scope 1, 2 and 3 emissions)

3 &HUWL{;HG DV D *UHWo Sf@dthé H WR
4™ consecutive year(2023 employee turnover rate : 2.6%* )

Five speaking engagements by Mickey
Weatherston , Head of Responsible Investing, at ESG and
Responsible Investing-focused conferences or panels

Joined the Thirty Percent Coalition , an organization
targeting increased diversity and transparency on boards

Zero cyber br eaches in 2023

4 Launched & KXUFKLOOTTV ¢UVW 6XVWDLQDEOHEL Q DiQefsld Man agers Program

Disclosure Regulation (SFDR) Article 8 Registered
Funds for two of our marquee strategies

* Voluntary turnover only.

5

Churchill's Private Equity investment team invested on behalf of
TIAA's ongoing commitment to inclusion, diversity, and equity
(ID&E). 85% of the initial allocation is committed to 12 general
partners across 13 funds with greater than 51% owned by
women and people of color.

Q)



Churchill overview

&KXUFKLOO DQ LQYHVWPHQW VSHFLDOLVW D OLDWH RI
Nuveen (the asset manager of TIAA), provides

FXVWRPL]JHG ¢QDQFLQJ VROXWLRQV WR PLGGOH PD
SULYDWH HTXLW\ ¢UPV DQG WKHLU SRUWIROLR FR
across the capital structure.

With over $50 billion* RI FRPPLWWHG FDSLWDO ZH SURYL®K ¢UVW OLHQ
lien and mezzanine debt, in addition to equity co-investments, secondary solutions

and private equity fund commitments. Churchill has a long history of disci plined

LQYHVWLQJ DFURVV PXOWLSOH HFRQRPLEFLRBPOHR@ODQARXU GL HU
investment strategy is driven by more than 175 professionals in New York, Clarlotte,

Chicago, Dallas and Los Angeles.

THE M&A ADVISOR Pensions&Investments
Lender Firm of the Year? U.S.A. Lender of the Best Places to Work
2021, 2022 & 2023 Year — Middle Market 3 in Money Management*
2019, 2020, 2021, 2021, 2022 & 2023
2022 & 2023
$00 GDWD DV RI oDU XQOHVV RWKHUZLVH VSHFLAHG )LJXUHV VKRZQ DERYH DUH EDVHG RQ FRPPLWWHG FDt®dssiidah DQG DUH HVWLPDWHG DQG XQDXGLW

: Q)
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Churchill is focused on providing our investors superior investment
returns. Our highly talented, diverse, experienced team has a long
track record of generating consistent, attractive risk-adjusted ret urns
and providing comprehensive capital solutions to support the growth
of U.S. middle market companies across economic cycles.

MISSION

T

We aspire to be the partner of choice for our investors, private equity
sponsors, employees, and communities at large. We strive to have an
inclusive, best-in-class team that is empowered to create long-term
value for all our stakeholders.

VISION

VALUES

Collaborative
approach:

We are one team, maintaining
a constant focus on positive
cooperation to generate the
most favorable outcomes for our

cUPTV VWDNHKROGHUV

Relationship
oriented:

We focus on fostering long-
term, trusted partnerships
to create value.

N1y,

\'4

Inclusive
environment:

We draw on diversity of
background, experience, and
thought in everything we do.

Operate with
integrity:

We value the responsibility
and trust our stakeholders
have placed in us to
maintain a disciplined
investment strategy.

Commitment to
excellence:

Employees are the core of
our business, striving to
continuously improve to reach
the full potential required to
deliver the best performance
in the industry.



Our responsible investing philosophy Our responsible investing

principles

INTEGRATION
We are dedicated to provide our clients

with superior risk-adjusted returns by

saeking invesiment opportuaities end R X L
LQWHJUDWLQJ ¢QDQFLDOO\
factors.

ENGAGEMENT
‘H ¢UPO\ EHOLHYH WKDW H HF

engagement is instrumental in instigating
sustainability measures within our

“ 2023 marked a transformative period for Churchill's Responsible portfolio Cf)fnpé}nies and the b_roader

Investing team, with collaboration emerging as a recurrent theme. T, IR Gl [fe S el

. . . . . enhancing company value.

Working closely with our investor base, internal investment

professionals, ESG vendors, the Nuveen Responsible Investing team,

DQG WKH EURDGHU LQGXVWU\ ZH PDGH VLJQL¢FDQW DISCLOSURE

our practices. These meaningful partnerships will continue to driv e We prioritize disclosure across the

us towards setting more ambitious sustainability goals that we Ve SEn ENE EetEl cellElnerEte

EHOLHYH ZLOO GHOLYHU YDOXH IRU RXU ¢UP DQG LQ Wthgther market leaders to enhance

FRPSDQ\ OHYHO (6* .H\ 3HUI

20LFNH\ :HDWKHUVWR( ,QGLFDWRUV .3,V DQG LPS

Managing Director, Head of Responsible Investing transparency practices.

We strive to lead by example and “practice what we preach” regarding

responsible investing principles. Our goal is to exemplify best practices

LQ UHVSRQVLEOH LQYHVWLQJ DW WKH ¢UP OHYHO VHW
peer group.

Our responsible investing mindset extends to our own operations, encompassing our human capital, carbon footprint,
and governance practices. By doing so, we aim to become better-informed partners to our portfolio companies and more
trustworthy stewards of capital.

Q)



Timeline of Churchill responsible investing program

— &KXUFRIUMSHV-\GHGLFDWHG UHVSRQVLEC
professional KLUH G

— Joined the executive committee for the ESG

Integrated Disclosure Project (ESG IDP) D Q
LOGXVWU\ LQLWLDWLYH EULQJLQJ WR
OHQGHUV LQ SULYDWH FUHGLW WR LP
WUDQVSDUHQF\ DQG GLVFORVXUH

— Churchill’s inaugural
A sustainability policy .
Churchill joins is created. 21AFLDO — $GRSWHG AUVW 5HVSRQVLEOH ,QYHV\
Nuveen DV WKH AUP-V FRPPLWPHQW WR LQWHJUDWLQJ exclusions policy
H[FOXVLYH PLGGOH VXVWDLQDELOLW\ DQG (6*
PDUNHW DQG XQLWUDQFKH IDFWRUV DQG ULVN FKHFNOLVW — Nuveen Diverse Managers program launched
GHEW AQDQFLQJ JURXS LOQWR WKH LQYHVWPHQW SURFHVV PDQDJHG E\ &KXUFKLOO 1XYHHQ DQG

t 1XYHHQ

— Nuveen recognized for — &KXUFKLOO DGGV DQ
EHFRPHV D global excellence in climate additional responsible
PRI signatory reporting by PRI 1XYHHQ LV investing team hire.

RQH RI RQO\ IRXU 86 EDVHG
LQYHVWPHQW AUPV QDPHG WR WKH

A —= Nuveen demonstrates
35, /HDGHUV- *URXS outstanding and above peer

averages scores (5 stars)

—= Initial proprietary Churchill LQ PRVW UHFHQW 3UL
ESG rating tool created. DVVHVVPHQW UHSRUW
,QYHVWPHQW &RPPLWWHH
GLVFXVVHV PDWHULDO (6* — New and enhanced
PDWWHUV GXULQJ ,& PHHWLQJV proprietary ESG
DQG UHYLHZV WKH (6* WRRO rating tool FUHDWHG

RXWSXW SULRU WR GHDO FORVLQJ

‘— First Diversity, Equity

] g d Inclusion Poli
— Nuveen'’s private equity and Zpeatzz u[‘;'l\(;\? ;llgl( UEKLOO
junior capital team integrate

into Churchill.

9 Q)




&ROODERUDWLQJ ZLWK VWDNHKROGHUYV

Churchill maintains

a constant focus on
ZRUNLQJ WRJHWK
to ensure our

communities,

employees and

investors receive

WKH EHVW (QDQFL
outcomes and

sustainable results.




Responsible investing

RI Integrating Advocating Proprietary Supplementing Interview: Annu
Resources ESG at for increased ESG rating regulatory Nieminen, The Stewardship and Interview:
and team x Churchill  x transparency x tool x data x Upright Project x engagement x Anthony Garcia x
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&KXUFKLOO:-V 56HVSRQVLEOH ,QYHVWLQJ SUDFWLFH LV VXSS
OLENH\ (HDWKHUVWR E“ G HQIDIHPHOW DQG UHVSRQVLEOH LQYHVWLQS VWUDWH
Managing Director, E O Q Q Q Q Q Q Q
Head of Responsible Investing
OLFNH\ LV

$V +HDG RI 5HVSRQVLEOH ,QYHYWLQJ

UHVSRQVLEOH IRU WKH VWUDWRJLF GLUHFWLRQ DQG GD\ WR
GD\ RYHUVLJKW RI &KXUFKLOO-§ (6* LOQOWHJUDWLRQ DQG
FRUSRUDWH VXVWDLQDELOLW\ BIIRUWYV

OLFNH\ LV D PHPEHU RI WKH &KBUFKLOO '

YHUVLW\

(TXLW\ ,QFOXVLRQ FRXQVHO DRG UH

H[HFXWLYH FRPPLWWHH - N HUY VLWV ZLWKLQ WKH AUP-V 5LVN JURXS Z
Y RYHUVLJIKW RYHUVLIJKW IURP &KXUFKLOO: V &KLHI 51
2IAFHU DQG 'HSXW\ &KLHI 5LVN 2IAFHU
- Bailey Page

6HQLRU $VVRFLDWH
Responsible Investing

%DLOH\ LV IRFXVHG RQ WKH LQERUSRUDWLRQ R} (6*

PDWWHUV ZLWKLQ WKH AUP-V LBYHVWPHQW SURFHVVHV

DQG WKH FRRUGLQDWLRQ RI D (6* LQYHVWPHQW

UDWLQJV DFURVV VWUDWHJILHVE DV ZHOO DV RWKHU NH

LOLWLDWLYHY DW WKH AUP %DBOH\ LV DOVR D PHPEHU ‘ &KXUFKLOO:-V 5HVSRQVLEOH ,QYHVWLQJ HIIRUWV DUH VXSSI

&KXUFKLOO-V 'LYHUVLW\ (TXLWW .QFOXVLRQ &RXOQVHO ZRUNLQJ JURXS Rl VHYHQ HPSOR\HHV DFURVV IXQFWLRQV i
DOG -XQLRU /HDGHUVKLS &RXQWHO LV QRW VLPSO\ EHLQJ HYDOXDWHG DW DQ LQYHVWPHQW OH
SUDFWLFHV DUH HYROYLQJ ZLWK WKH LQGXVWU\

Q)



Integrating ESG at Churchill

‘H EHOLHYH WKDW WKH LQFOXVLRQ RI (6* SULQFLSOHV BQNOQJI ISORHFUHWIFHP®PW DQG GHFL
XOWLPDWHO\ PDNHV XV EHWWHU LQYHVWRUV E\ MWH QSIVMN WRG HHUIGDOAMMHVK @OHLQDELOL

POST-INVESTMENT

=
L o=
MONITORING REPORTING
Ongoing dialogue Provide ESG reporting
between investment and on a fund-by-fund and
management teams and pre-negotiated basis.

investment partners to
identify and discuss any
ESG-related issues.

: ®



$GYRFDWLQJ IRU LQFUHDVHG WUDQVSDUHOQ

7KH &KXUFKLOO 5HVSRQVLEOH ,QYHVWLQJ WHDP DGXWRH LW HW LRWD W g FRIOHDNVHHWE VGE\ § D B W
WKH (6*  QWHJUDWHG 'LVFORVXUH 3URMHFW HVJLGSWUVUOBQGLZARUSDQYWQHWK WRGKU L C
between what’s accessible and the expectations of our investors.

RESPONSIBLE INVESTING FRAMEWORK

Proprietary rating tool ESG Risk analysis 2023 DATA ADVANCEMENTS:
. VFUHHQHG IR
Upright Responsible ownership R - = U |
= CHURCHILL ¥ S HYDOXDWHG E\ 7KH 8SULJKW 3URM
Persefoni Client reporting . HYDOXDWHG
DJDLQVW (6* VFRUHFDUG LQ
ESG IDP Engagement opportunities y DAEBEOBECHERWR |

OLPLWHG SDUWQHUYV

14 ,’ “* @


http://www.esgidp.org

| od

Developing our enhanced proprietary ESG rating tool

Combining quantitative scoring with qualitative research

In partnership with the Nuveen Responsible Investing team and ESG Book we developed a proprietary rating tool that
benchmarks and expands our investment team'’s insights by combining material ESG risk scores and opportunities with our

in-house experts’ knowledge of U.S. middle market best practices.

Sustainability Accounting Standards Board
materiality module (SASB) .

e . GHQWLI\LQJ WKH NH\ ULVNV DQG RSSRUWXQLWLHY LPSDFWLQ.
SRWHQWLDO LQYHVWPHQWY WR JXLGH WDUJ GLOLJHQFH

« (QKDQFLQJ H[LVWLQJ PDWHULDOLW\ IUDP JQ ZLW
6$6% PDWHULDOLW\ IUDPHZRUN

UN Global Compact module =

« ODSSLQJ ULVN H[SRVXUH WR WKH WHQ *
SULQFLSOHY EDVHG RQ WKH FXUUHQW FR
SROLFLHY DQG SUDFWLFHV

* $VFHUWDLQ DQ\ H[LVWLQJ EUHDFKHV Rl WKH 81
*OREDO &RPSDFW

15

Climate module

'"HWHUPLQHY KLJK WUDQVLWLRQ ULVN VHFWRUV E\ IROORZLQJ WKH
I1HW =HUR ,QYHVWPHQW )UDPHZRUN D

,QLWLDWLYH JXLGHOLQHV FRQVLGHU RU
DQG JUHHQKRXVH JDV KLJK LPSDFW V.
« 3K\WLFDO FOLPDWH ULVN DVVHVVPHQ
ORFDWLRQV XVLQJ 9HULVN ODSOHFUR
e %R
QG
Analyst assessment module DQC
G PL
« SHVSRQVLEOH ,QYHVWLQJ DQDO\VWYV gy
IDFWRUV LQFOXGLQJ (6* WRRO PRGXG wr
RWKHU (6* UHSRUWLQJ WR SURYLGH |
RQ (6* 6FRULQJ DQG TXDOLWDWLYH D 'I:_‘;Fé

LQYHVWPHQW FRPPLWWHH


https://www.esgbook.com/

How we supplement regulatory data

REGULATORY DATA

Churchill monitors ESG risks and opportunities through
quarterly portfolio reviews and ongoing engagement with
our sponsors and portfolio companies. We are constantly
looking for new opportunities and technologies to
streamline portfolio monitoring and reporting. Read

more about one of our new partners, the Upright Project,
below:

ABOUT THE UPRIGHT PROJECT

The Upright Project enables smarter decision-making for
investors, companies and governments by quantifying the
net impact of companies. Upright provides, in addition to
net impact and SDG alignment data, a range of regulatory

GDWD 8SULJKWIV R HULQJ LQFOXGHYV

and alignment, SFDR Principle Adverse Impacts indicators
(PAls), as well as the double-materiality assessments
(DMAs) required by the CSRD. For all of these data sets,
Upright provides Churchill with a full set of results. For

EU taxonomy and PAI data, the indicators are based on
direct company disclosures when they are available. When
direct disclosures are not available, Upright provides

HVWLPDWHG ¢JXUHV EDVHG RQ LWV PR%BQHQ{;L\?SEE’%%

Upright produces science-based materiality assessments
that cover all aspects required by the ESRS.

16

WHY DID CHURCHILL CHOOSE TO PARTNER

PAI indicator(s) related to GHG «— COSTS BENEFITS
emissions

@ Society
WITH UPRIGHT? scopo 164 anaser ) s n
Churchill uses Upright’s regulatory data sets to enhance Soops G0 enlaakons 2 R o
our data set used in our portfolio construction. In the Siope 3 4 et & 2] Eouitysnumangns
absence of disclosed data, estimates are useful to gain m";”‘“:’;
a full picture of the indicators for a company. These e Kool
modeled data points can be used as a supplement in A Scarce buman capia
regulatory reporting, for example. A ::::M
—
THE UNITED NATIONS’ SUSTAINABLE P s
DEVELOPMENT GOALS DATA T —
In addition to net impact, Upright also provides data on e e A A oo
how companies contribute towards the UN's Sustainable S - A o
A 2 Waste

Development Goals (SDGs). Upright's SDG data is, in the
(S weyRaQ tRePrietthpacd, b&ske ddn \é science-based
analysis of the impacts that products and services have on
the world around them.

Most unaligned UN Sustainable
Development Goals

Most aligned UN Sustainable
Development Goals

pr——
ECOMMAC CRTWTH

/\/ 27%
1

For Churchill, the SDG estimate above tells us which
SDGs our investments are most and least aligned with.

13
7KH DQDO\VLV PLUURUV WKH ¢QGLQJV IUR™ I
¢QGV &KXUFKLOOTV SRUWIROLR FRPSDQLH

Krowhoge nfastnusture
Creatna knvwiedae

— Ensese ey —
SDGs 8, 3, and 9, meaning that on average, the companies 2% ||Pp=g Stk .II 17%
A 4‘/‘
WO§¥VLWLYH FRQWULEXW O iy

provision of decent work and continued economic growth, Pty
people’s health and well-being as well as development of semminerd
industry, innovation and infrastructure. The companies 18 eplens
also make small negative contribution towards SDGs _ o

DQG VWHPPLQJ ODUJHO\ IURP WKHL%E&?@LI%”‘%@@L@
environmental footprints of some of the businesses.

2 e
VA DSIOTEE
I -

UN SDGs for all of Churchill AM’s investments modeled

companies since April 2023)



Interview with Annu Nieminen,
CEO & Founder of The Upright Project

Churchill utilizes The Upright Project to supplement ESG data in our portf olio, gather
insights on engagement opportunities, and provide regulatory report ing estimates.
Below, we share some insights fromThe Upright Project’s CEO & Founder,

Annu Nieminen

Q: How did you come up with the idea to creation. It utilizes an information integration algorithm

found Upright? that consolidates data from humanity’s accumulated
VFLHQWL,F NQRZOHGJH DQG EHVW LQ F(

Ul delea oy Wil wrzs [Barn vl es el g wiks databases. Upright's impact data is used globally by 200+

FRPSDQLHVY ¢QDQFLDO YDOXDWLRQ SURMEEW YdidihQ b KbpdHAQbhHnaking.

at McKinsey & Company. | realized that while we excel

DW PHDVXULQJ WKH ¢QDQFLDO YDOXH .SHU L P D H RI
ULQJY ¢QDQFLI 8- Whird Tpright is Wil ithown for

company, humanity is lagging far behind when it comes ) ) o,

to understanding the way companies impact the world making 10k+ public companies’ net

EH\RQG ¢QDQFHV +RZ GR ZH PHDVXUH WkFHDFRWWOURRGcOHY DYDLODEOH KR
EHQH{;WV WKDW FRPSDQLHV FUHDWH RIQIN& Hr S@re nrodelskAdysiw eanw K H

planet, and societies? EHQH,;W SULYDWH PDUNHWYV ZKH
$V , FRXOGQYIW ¢QG D PRGHO PHDVXULREIMEEAIBHESY HV Y UHDO

world value (?reation e.ith_er in academia or Silicon Valley, | In order to increase global understanding of companies’
founded Upright to build it myself. real-world impacts, we believe that impact data should

Today, almost 7 years later, Upright runs a mathematical be available for everyone, not just for asset managers

model of the economy that produces continuously and sustainability professionals. Consumers, employees,
updated estimates of the net impact — the sum of positive researchers, public sector agents, and the media should

and negative impacts — of companies and funds on the all be able to utilize impact data when deciding where

environment, society, human health, and knowledge WR SODFH WKHLU WLPH PRQH\ DQG H R

17



awareness will also incentivize companies to optimize providing data for impact due diligence, building and

their impact. To make this a reality, we here at Upright marketing sustainable funds as well as reporting on
published the world’s largest public database on company impact.

LPSDFW ZLWK FRPSDQ\ SUR{OHV DYDLODEOH IRU

anyone to browse on the Upright platform. In addition to Q. What does the Net Impact really

WKLV 8SULJKW PDLQWDLQV DQ H[LVWLn%JdrB WKH VKHOI FRYHUDJH

of 50,000 companies available to subscribers. This

includes both 37,000 listed companies as well as 10,000 Net impact is Upright's answer to the problems of ESG
companies in the unlisted space, particularly within data today. Most sustainability data on companies lack
Europe and the US. New companies can also be produced robustness, relevance, and comparability. It often answers
as requested and Upright continuously meets the needs questions of secondary importance on how a company
for any custom coverage for its subscribers. does what it does, not what it actually does, and is not

¢W WR JXLGH GHFLVLRQ PDNLQJ RQ UHV
impact answers the most important questions: does this

not a company is big or small, listed or unlisted — each FRPSDQ\ EULQJ PRUH EHQH:W WKDQ FR
company is analyzed based on the products and services the planet? Increasingly, this is also the question that

they provide. As the methodology for each analysis is the stakeholders are asking from companies and investors,

S B the_ gald |s.fully comp_arable, acro_ss Ll as they’ve learnt to look beyond sustainability labels and
and companies. Upright's data is often particularly useful impressive reports for actual impact. Concretely, the net

in the unlisted space, where.data on companles’ impact LPSDFW RI D FRPSDQ\ LV WKH QHW VXP
can be hard to come by. Unlisted companl_es often do not that the company creates. Costs (i.e. negative impacts)
have the same resources for data production as larger DQG EHQHLWY L H SRVLWLYH LPSDFWV

players, and private market investors may not want to FRVWY DQG EHQH¢WV LQFOXGLQJ H[WH
burden portfolio companies with extensive data requests. LPSDFW LV D PHDVXUH RI FRVWV DQG E
Given that Upright’s data is produced in an outside-

in manner, based on publicly available information,
companies do not need to submit any data. This also
ensures the comparability and objectivity of our data.

Upright’s methodology is not limited by whether or

referred to as the net value creation of a company. Upright
measures net impact in four dimensions: environment,
health, society, and knowledge. In essence, net impact
depicts all of a company’s positive and negative impacts in

Upright provides investors with the full set of impact data one graph. It is fully comparable data, and companies can

to both understand the impact of their portfolio as well as be compared across geographies, sizes, and industries.
support companies in their own impact work. Upright’s Net impact data has been created to help companies and
data is currently used by investors for a wide range of their stakeholders — including investors, consumers,

use cases, including assessment and categorization of customers, and employees — make better decisions about
sustainable investments, screening companies for impact, ZKHUH WR SODFH WKHLU PRQH\ WLPH

18




‘H EHOLHYH HQJDJHPHQW LV D FULWLFDO FRPSRQHOWRRXVHYF RQVNHOW RQLYFHW WKQW &
our responsible investing initiatives, we strive to improve our invest ment outcomes while simultaneously advancing

responsible investing practices and formalized reporting for our port folio companies. At Churchill, we focus on two

main methods of engagement:

THEMATIC ENGAGEMENT TARGETED ENGAGEMENT

This involves collaborating with peers and industry stakeholders to This involves promoting enhanced practices in areas we believe will
FUHDWH EHVW SUDFWLFHVY DQG GULYH PRUH H HFWLYH F KDYH WKH PRVW VLIQL;FDQW LPSDFW RQ RXU PDUNHW 8QG
&KXUFKLOO KDV LGHQWL¢{¢HG *+* HPLVVLRQV DQG KHDOWK D

As part of our thematic engagement, Churchill serves as at portfolio companies as key ESG issues to engage on.

an executive committee member of the ESG Integrated

Disclosure Project (ESG IDP). This industry initiative,
formed by the Alternative Credit Council (ACC), the Loan Syndication and Trading
Association (LSTA), and the UN PRI, in cooperation with leading alternative asset
managers and credit investors, aims to improve transparency and accourtability in Modeled carbon emissions Health and safety
the private credit and syndicated loan markets. 1. Target the top carbon emitters in Health and safety risks in our portfolio
The project’s goal is to promote greater harmonization and consistency in the RXU SRUWIROLR WKDW F Raxe@@nriaod @alegiaV EBG Risks raised
disclosure of key ESG indicators by borrowers in private credit and syndicated loan emission reduction plans. during pre-investment due diligence.

transactions through the broad adoption of the ESG IDP Template. This reporting

tool represents a proportionate set of questions designed to solicit a gbbal baseline of
information from private companies. After one year of engagement with li ke-minded
industry leaders, we hgve o_bserved a marked increfalse in the adoption of the ES their companies to capture actual

IDP Template by premier middle market private equity sponsors, whose own data emission data. 3. Encouraging robust policies and
FROOHFWLRQ H RUWY DUH HYROYLQJ WR PHHW) MAKH LQF disclosure.

2. Use estimates as a tool to engage Our engagement focuses on:

with business owners and sponsors 1. Improving practices.

on the importance of resourcing 2. Increasing training



Engagement: utilizing industry
experts and Nuveen Rl team

Interview with Anthony Garcia, Senior Director of Investment Stewardship
at Nuveen $V DQ D OLDWH RI 1XYHHQ &KXUFKLOO SDUWQH
Investing team on strategy and best practices and leverages the expertise of thir
stewardship and engagement team. Part of Churchill's current partnership with
Anthony Garcia and his stewardship team involves building a formalized engagement
process with our private equity sponsors to add value to all our stakeholders.

Q: What do you view as the top priority Middle market companies typically operate as business-
IRU HQJDJHPHQW H RUWV LQ WK [9-bgsiggess entities that serve as key components of
larger company operations and supply chains. Many of
these larger companies have adopted climate-related
commitments, including the reduction of Scope 3
emissions, which may pressure middle market companies
to reduce the carbon emissions of their operations and
products/services that represent the Scope 3 emissions of
their customers. Emission reductions may be material for

The middle market is an essential part of the U.S.
economy and comprises a majority of the nation’s

jobs. Therefore, employee-related issues such as labor
management, health and safety, and DEI are critical

to the success of these companies and the Main Street
economies that are supported by middle market employee

(= L el B9 s GUREEE TR, ¢l the middle market independent of any customer pressure,
emerging issue is how companies will deploy technology— but the added element also creates new opportunities

SDUWLFXODUO\ DUWL¢FLDO LQWHOOLIHRQF B r$sHHR YW WHDPO HYH QWL DWH WKH

or scale their operations. Middle market companies are grow by working with customers to meet these climate
ODUJH HQRXJK WR EHQH¢{W IURP $, DS SnhiRML RQV EXW DUH PRUH

OLNHO\ WR EX\ R WKH VKHOI VROXWLRQV UDWKHU WKDQ GHYHORS
QDWLYH VROXWLRQV VSHFL¢F WR WKHLU EXVLQHVYV 7KLV FUHDWHV D
greater risk of unintended consequences and friction with

workers required for quality control of new technology.
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Q: What do you view as the next stage of idiosyncratic risks as well as where to develop enterprise-

engagement in the U.S. middle market? level thematic engagement programs that seek to address

. ) _ systemic risks.
Engagement necessitates both an in-depth understanding

of company strategy and industry context as well as a The company- and enter‘prise-approaches can create

value chain understanding how a company operations and D A AFWLVH AZKHHG ZKH L LAV A L
products/services inform material risks and opportunities deep subject matter expertise at a thematic level, apply

to stakeholders. the knowledge collaboratively at a company level, then

. . . . aggregate the company-level assessments to inform
Middle market companies typically will be large enough portfolio-level investments.

WR EHQH¢{;W IURP LQYHVWPHQWY WKDW LPSURYH SHUIRUPDQFH LQ
material areas of ESG but lack resources to have dedicated
ESG teams to handle data collection/reporting as well

as strategy development and stakeholder engagement.

Q: How have you found your team
able to add the most value to Nuveen’s

Therefore, it will be important for engagement activity in investment outcomes?

the middle market to be narrowly tailored to focus on the (QJDJHPHQW DFWLYLW\ W\SLFDOO\ ZLO

*QH[W" LPSURYHPHQW UDWKHU WKDQ WikH i3k Shd Sppbriunfies Priidle areas of focus

goal. Additionally, engagement will need to be iterative DUH RIWHQ LGHQWL:HG WKURXJK D PD

and ongoing to move ESG performance forward step-by- DFFRXQWYV IRU ¢QDQFLDO DQG VWDNHK

VWHS UDWKHU WKDQ EH D RQH WLPH ¢ hyes and will focus on the quadrant of overlapping high
materiality.

Q: How does Nuveen view engagement

o S What has been critical to Nuveen in adding value is also
within the organization and as part of

overlaying feasibility assessments on top of materiality

their overall mission? assessments. Feasibility assessments may consider factors
Engagement serves as a tool to assess risks and such as current supply-demand dynamics in the market,
opportunities at a company- and enterprise-level. current maturity and availability of emerging technology

solutions, capital constraints of the company to invest
$W D FRPSDQ\ OHYHO HQJDJHPHQW KHQ Ride the ELR W hd 5p¥r§ti‘3r{:slaﬁ'd:marginal returns of

risks and opportunities to improve ESG performance and/ GL HUHQW LQYHVWPHQW RSSRUWXQLWL
or our understanding as investors of the risk-return value.
Calibrating materiality and feasibility facilities more

collaborative engagements with the company and keeps
the focus of any ESG improvements grounded in the
overall investment thesis.

Not all companies can be expected nor are capable of
having positive impact on every stakeholder. Recognizing
the limitations at the company-level helps inform
portfolio-level investment construction to mitigate
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Corporate sustainability

Our commitment to Measuring and reporting Fostering a culture
transparency and progress x carbon emissions x people want to be a part of x Governance x







Measuring and reporting carbon emissions

CHURCHILL'S CARBON FOOTPRINT CALCULATING THE CARBON IMPACT OF AN INVESTMENT

We understand that climate risk, both physical and transitional, is of
paramount importance in seeking a sustainable future for the planet

and delivering attractive long-term risk-adjusted returns through Sub-industry emissions o LTM
our investments. intensity factor Bl Gl revente
Churchill’s commitment to transitioning to a low-carbon economy goes * 6FRSH DQG
beyond our portfolio investments. Churchill’'s parent company, TIAA, has : L\gvv\i(:gvfyv\\( HO HP
committed to Net Zero by 2050. __

q ) )XQG OHYHO ZHL Churchill's investment
,Q ZH VWDUWHG PHDVXULQJ RXU ¢UP OHYHO HPL[vVLR® geiard gqyigy x DYHUDJH FDUER commitment

operational carbon footprint alongside our portfolio investments. To

meet this goal, we retained Persefoni, a leading Climate Management and
Accounting Platform (CMAP) company, to leverage the Partnership for
Carbon Accounting Financials (PCAF) methodology. This helps us calculate

¢QDQFHG HPLVVLRQV IRU D JLYHQ LQGH[ DQG PRGHOSB'EEHRLT2ER RFRRAVINGLL @ v Hv w p H @ {FF OPERATIONAL EMISSIONS
scope 1, 2, and 3 emissions. EMISSIONS  (tCO .€)° BY LOCATION

In our second year measuring our operational footprint, we gained new

<1 94.0 .GFRSH 73 . W &2
insights into how our business travel, particularly air travel, impacts our 6FRSH
already low carbon footprint. ® 6FRSH
Charlotte

New York Chicago

Q)




Fostering a culture people
want to be a part of

COMPREHENSIVE BENEFITS A GREAT PLACE TO WORK
ILNH RXU SDUHQW FRPSDQ\ 7,$$% ZH EXY BYRUMNPAQWLRQHG EHQH: WV DORQJ
employees should be able to retire with dignity. with our culture of excellence, drives

7R HQDEOH WKDW JRDO &KXUFKLOO RinklishN-IEiRgS &taNtioN L Y H
EHQH¢{;WV WR RXU DVVRFLDWHY LQFOXGLQJ

Employee turnover*

401K & EMPLOYEE MATCH

TUITION REIMBURSEMENT

PENSION PLANS Watch our video, “Churchill:
A Great Place to Work”

HEALTH, INSURANCE &
WELLNESS BENEFITS

WORK LIFE BENEFITS

000006

*Voluntary turnover only.

N

5
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MENTORSHIP AND CAREER DEVELOPMENT OPPORTUNITIES
We establishedthe :RPHQTYVY ,QVSLUDWLRQ 1H

Churchill values developing current employees and empowering them th rough formalized

PHQWRUVKLS SURJUDPV DQG RSSRUWXQLWLHVY WR GHYHORS QHFHVVDU\ VN (WIN) , an employee resource group focused on
expanding female representation at every level of our

Mentorship Program organization. WIN provides opportunities for mentorship,

Q &KXUFKLOO ODXQFKHG LWV LQDXJ>XQUDNXBH QW WK V$ G URU PIHP ESVU IERANELUL R e SR Y

7KLV SURYLGHG \RXQJ SURIHVVLRQDOV ZKWKQRSSREMLYGIL MGG L\GRD SR Q D F WSS UG CE eI CEU GG M

leaders. The inaugural program lasted one year, with a second iteration hunching in 2024. development.

6SHFL;FDOO\ &KXUFKLOO

“ , : . « is one of four founding members of the Women’s
I've worked at Churchill for over 6 years and have been continuously Awareness Initiative (WA, a program committed o

challenged by engaging work, supported by great co-workers, and bridging the gender diversity gap in asset management
presented with numerous opportunities for career advancement. | had in the near term. WAI was launched by MidOcean

DOzZD\V SODQQHG WR JR WR EXVLQHVYVY VFKRRO KRZHYHU , G Partners, a premier New York based alternative asset
two years of my career development. The tuition reimbursement program TR S SlEEE e O Sl e,
provided by Churchill provided the perfect opportunity to pursue a world- hosts the Quarterly Women'’s Breakfast Club series,

. . . L DUWQHUVKLS ZLWK OLG2FHD
class MBA degree part-time without putting my career on hold.” Q SDUWQHU S OLG Q
content shared through the lens of key speakers who

use personal stories to facilitate open and authentic
Tyler Donofrio discussion among the women'’s groups at Churchill,
Vice President -XQLRU &DSLWDO 3ULYDWH (TXLW\ 6ROXWLRQV MidOcean and close partner organizations.
Churchill Asset Management
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GOVERNANCE / RISK MANAGEMENT
AT FIRM LEVEL

Churchill has established an active risk
management framework to manage investment
and operational risks across our platform.

T T T

This protocol is aimed at the following pillars:

ULVN LGHQWL,FDWLRQ ULVN LPSDREW D W%twﬂt\profg%igqqls Churchill risk management TIAA internal audit
responses, risk mitigations, and proactive

monitoring behaviors. T T T

« .GHQWLI\ DQG PLWLJDWH EXVIQHWVRPPHMRB ULVN DSSHWLWH+ 3URYLGH LQGHSHQGHQW DQG
ZLWKLQ WKH AUP-V WROHUDQEH QWYHPY o LeHoWLINLOJ ULVNREMHFWLYH DXGLW DGYLVRU\ D

LQYHVWLIJDWLYH VHUYLFHV
o Ok A WLV LW EE & ARLWL RGN, SR b S E ) poe VXSSRUWQ ’ y

DOG
cxviomiy et vin 008 AU HOUER! S8, ST By xoomuw we pogosuer
Q RQ ULVN UHODWHG LVVXHV WR-QFRPEPWLRQ
« $VVHVV DQG PDQDJH ULVN WKUEXYHKQHVYV REMHEWLYHYV « BHYLHZ HIIHEWLYHQHVV RI AUVW
FRQWUROOH G BVVHVVEHQWNM =/ \whHEQLVK TXDOLW\ FROWURO'SUREFcRLRNY Rl FRQWURO

* .GHQWLI\ LVVXHV DQG HOHYDWh 5L wRU D SR UW
DSSURSULDWHO\ 0RQ UDQG UHSRU

. 0



COMPLIANCE TRAININGS

&KXUFKLOO EHQH¢{;WV IURP D VKDUHG VHUY kdrres/adaldiréttpBint Qf donatiVioikNlveél CSropliaiid@ W its
company, Nuveen. Through this arrangement, Nuveen supports continued support of Churchill’'s compliance program.
the compliance functions at Churchill and coordinates policy

. ) ) Churchill employees are assigned annual trainings which are
alignment with Churchill and Nuveen/TIAA.

designed to reduce operational risk, to prevent and detect, and
In 2023, Churchill enhanced its compliance program by hiring violations of federal securities laws and ensure our employees
Charmagne Kukulka, who serves as Churchill's Chief Compliance uphold the highest ethical standards.

2 FHU 0OV .XNXOND RYHUVHHV &KXUFKLOOfV FRPSOLDQFH H RUWV DQG

CYBERSECURITY
&KXUFKLOO LV DEOH WR OHYHUDJH RXU SDUHQW FRPSDQ\ 7,$%$1V VHFXULW\ LQIUDVWL

PEOPLE PROCESS
. and practices with  Policies and standards based on
other industry partners like FS-ISAC, REN-ISAC, and « Long-standing annual assessments and audits by
Government agencies auditors and government agencies?
* Award-winning *employee * Recurring of third-party vendors
» Workforce access granted only on a basis
* Robust practices and training

client-focused collaborative thought leadership and best
practice development to strengthen cybersecurity for
relevant industries
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Diversity, equity & inclusion

Nuveen Diverse Interview with Precursor CEO,
Our commitment to DEI  x DEl in action X Managers program X Charles Hudson x




Churchill is committed to building a culture of inclusion, embracing di versity of thought, and

QXUWXULQJ DQ LQFOXVLYH DQG GLYHUVH QH[W JHQHURDMWMRKHBI WKBGHUV IRU RXU ¢UP
principles guide how we attract, retain, develop and advance our talent . We believe an equitable

ZRUNSODFH GULYHVY LQQRYDWLRQ DQG EHWWHU GHFLVLR@YPANMWRUN DRRGRPONHY XV EHWWH
VWDNHKROGHUYV DQG FRPPXQLWLHY RYHUDOO

FOUR PILLARS

As a leader in the middle market investment community, Churchill recogn izes the importance of continued focus on global social issues:
As we further our

commitment to DEI

through formalized

SROLFLHV DQG ¢(UPZLGH
targets, we believe

Churchill becomes a more

LEADERSHIP . .
inclusive workplace,

‘H DUH VHWWLQJ RXU DJHQ /D LOFOXVLR. DQGC :
GLYHUVLW\ ZLWK WKH DFWLYH QiEIA'DQG SLUHFWLRG encouraging employees
Rl RXU 6HQLRU /HDGHUVKLS &WX . L__VF 3 RID of all backgrounds to

GLYHUVH JURXS RI WDOH@®W DFURVV WKH UP grow and reach their

highest potential.”

Bailey Page
6HQLRU $VVRFLD\
Recent recipient of FFA
Emerging DEI Leader Award

. o



DEI in action

Churchill's Diversity, Equity & Inclusion Council

We established our DEI Council to promote action, embrace diverse perspectives, and ultimately help drive better,
more innovative decision-making in these areas:

e QWHQVLI\LQJ H RUWV WR ZLGHQ R X RBeidcdlizMsive Rkl Qiverse practices to

« Incorporating DEI in performance goals develop our talent

and expectations e Leveraging our leadership team’s dedication to building

L . - . . , n taining inclusive and diverse team
e Maintaining ongoing training on inclusive leadership ) STEENING [ETENYS e CIERR T

and unconscious biases

AFFILIATIONS

&KXUFKLOO KDV DOVR SDUWQHUHG ZLWK WKUHH OHDGLQJ RUJDQL]DWLRQV LQ RXU RQ
capital industry at large.

o As a signatory to theInstitutional Limited We joinedthe OLONHQ ,QVWLWXWHTV '(, LQ
..fiipa ] Partners Association (ILPA) Diversity in Asset Management Executive Council ,
o Action initiative  , we have agreed to undertake which brings together industry leaders
_// a series of actions to promote diversity and to develop action-oriented solutions and
LQFOXVLRQ DV GH¢{¢QHG LQ WKH LQLWL D Wihdustr§ standlani®td iofdd dlverse and
spanning talent management, investment inclusive cultures within asset management
management and industry engagement. institutions for women and Black Indigenous

People of Color.

In 2023, Churchill joined the Thirty Percent Coalition and attended their annual investor meeting
to get in-depth insights on board-level diversity trends and to learn how to engage our private
equity sponsors on improving diversity on boards.

The Thirty Percent Coalition is a pioneering advocate for increased gender, racial and ethnic diversity on corporate

boards. Founded in 2011, the Coalition is a national forum with more than 90 institutional investors, state

WUHDVXUHUV FRUSRUDWLRQV SURIHVVLRQDO VHUYLFHV (¢UPV DGYRFDF\ JURXSV S
Churchill, the Coalition provides a national forum where we can amplify our engagement with companies and

scale our impact beyond our portfolio companies.

Women and ethnic
minorities comprise:

of Churchill

of senior
leadership**

of new hires

44 % of promotions

*AsRI )HE

6HQLRU OHDGHUVKLS LV GH
Operalin&« RPPLWWHHV

AfHG

KD O\



THE PORTFOLIO HAS
BEEN DESIGNED TO
MEET THE FOLLOWING
GENERAL PARAMETERS:

(OLJLEOH DVVHW FODVVHYV
LQFOXGH %X\RXWV *URZW ¥
I9HQWXUH &DSLWDO

L, QYHVWPHQWY XQGHUZULW
VWDQGDUGYV WR DFKLHYH F
UHWXUQV 3 LPSDFW LV D V\
VHFRQGDU\ FRQVLGHUDWLF

$SSUR[LPDWHO\ 2 IXQG
LQYHVWPHQWY ZLWK D PDJ!
DOORFDWLRQ WR DQ\ VL

&RPPLWPHQWY JHQHUDOO\ L
EHWZHHQ PLOOLRQ DQG

JLUVW WLPH IXQGV TXDOLI\
LQYHVWPHQW

1R SUHVHW JXLGHOLQHV R
SHUFHQWDJHV WR DVVHW F
RU RZQHUVKLS FDWHJRU\

(OLJLEOH IXQGV LQFOXGH
SDUWQHU WKDW LV DW OHLE
GLYHUVH RZQHG LQFOXGLQ
$VLDQ %ODEN /DWLQR DQC
1IDWLYH $PHULFDQ

Q)



Interview with Charles Hudson,
Managing Partner, Precursor Ventures

As part of Churchill's Diverse Manager’s program, we invested in Percursor Ventures
D SULYDWH HTXLW\ ¢UP IRFXVHG RQ LQYHVWDRDQO® LKV @B/LY
their journey.

Q: Why did you start Precursor Ventures? founders where they were and provide them with the

VXSSRUW WKH\ QHHGHG WR ¢QG SURGX
| started Precursor Ventures because | saw a very .
the relative lack of mtere t in fundin founders with

VSHFL¢F JDS LQ WKH HDUO\ VWDJH YH\%WE(\yI—SlJIP (H—’IV V\FKDRL;( WZH FRXOG E
:KHQ , VWDUWHG WKH ¢UP LQ PRVW H F
rate reat returns by %ttln reat companies

¢UPV ZHUH IRFXVHG RQ LQYHVWLQJ L OH . DYIJ?J

r ear\y at entRy ricesthat worked for both us and the
VSHFL¢{¢F DUFKHW\SH ORVW 9&V ZHUH RyFX é)lk YHV J

. . , ) n repreneurs we Backed.

people who were already in their professional or social
circles or where there was some other pre-existing _ )
relationship. In the absence of a social or professional Q How do YOU think programs
FRQQHFWLRQ RU VRFLDO SURRI PDQ\like,GRurghiliNyieeenis diyerse
with entrepreneurs who had a live product with some manager program help promote new
evidence of customer demand. If you were a founder who opportunities in private markets?
didn’t have relationships with venture capitalists and
didn’'t have a live product with demonstrable traction,
UDLVLQJ PRQH\ ZzDV YHU\ GL FXOW

Raising money as an emerging manager is tough no
matter who you are. Raising money is particularly
challenging for funds that are led by Black GPs or women.

| kept meeting founders who | thought had enormous Despite having been an established GP at a well-known
entrepreneurial potential, but had neither the seed venture fund prior to starting Precursor, | found
relationships nor the traction that would give them the the fundraising climate to be challenging. Part of what

EHQH¢{¢W RI WKH GRXEW DW WKH HDUOIPH\GWM YIEGHYLRLERRRDO BQUHFXUVRU GL
IRUPDWLRQ , ZDQWHG WR EXLOG D ¢ Ut WakdaWhdsiB aréukd BatkingolNders Whd were
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outside of the places where most VCs look ran contrary to industry has been fairly homogeneous, this has meant

what many LPs thought worked best in this asset class. a limited set of ideas have been considered interesting
Thankfully, we were able to connect with the forward- to decision-makers. As a result, important categories,

thinking folks at Churchill and we are thankful for their such as women'’s health, have been underfunded or

support of our mission. Churchill stands out as one of the underexplored because the people making investment

few LPs we met who both bought into our vision and had decisions couldn't relate to the end customer. The

the ability to make a meaningful investment in the early great opportunity in diversifying who has the ability

days of our fundraise. WR PDNH LQYHVWPHQWY LV WKDW SHR

experiences will see and appreciate opportunities that

4 :KDW GL HUHQFH DUH \RX DV Dthgrgypght overlook.

trying to make with your mandate?
Q: Do you see diversity as a competitive

Overall, my goal is to increase access to venture capital for .
advantage in your market?

individuals with great ideas who lack access to networks

that make fundraising easy. The venture capital industry Yes, we most certainly do. | think about diversity along

has successfully funded founders from top academic two dimensions. One dimension is the team we hire at

institutions, repeat founders, early employees at highly Precursor. We apply the same philosophy of backing

regarded companies, and graduates of top accelerator people without traditional pedigrees to the way | have

programs. While these channels have undoubtedly built the team at Precursor. Our team is majority female,

produced great companies, | believe we are missing and most of the people who work at Precursor do not

opportunities to fund founders who are not part of these have previous venture capital experience and were not

networks or channels. My goal is to demonstrate that you known to me before the interview process. Additionally,

FDQ EXLOG D ¢UP ZLWK H[FHOOHQW UHRXIRD\WO ZKDL D D B ZHDQ EHHIQ WR EXLOG D

the scope of who is considered fundable. feels welcome. This includes individuals who have
KLVWRULFDOO\ KDG GL FXOW\ DFFHVVL

Q: What opportunities do you see in the those with robust, healthy access to the ecosystem. |

never wanted to build an entrepreneurial monoculture,

DQG LWYV LPSRUWDQW WR PH WKDW ZH
BUHFXUVRU LV D JHQHUDOLVW ¢UP Z'évéf%h’é'fe\éhé/thbpoe%ﬁbPRVW DQ\

category or vertical if we believe the founder is talented

DQG WKH RSSRUWXQLW\ LV VLIQL¢,(FDQW +LVWRULFDOO\ PDQ\
venture capitalists felt they had to be experts in a
VSHFL;F DUHD WR PDNH DQ LQYHVWPHQW *LYHQ WKDW WKH

industry for promoting diverse voices?
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4 &DQ \RX EULHA\ H[SODLQ RQH H{DMSIGH ZKHUH SUR;WDELOLW\ ZDV

of a successful investment you've made
and how it's impacted the way you
invest?

We invested in a New York City-based company called
+HDOWKLH 7KH FR IRXQGHU DQG &(2
time, non-technical female founder who did not have
previous experience at a notable tech company before
starting Healthie. Despite her impressive academic

and professional background, she lacked the startup

and tech experience most people look for in founders of
pre-product, pre-launch companies. More importantly,

Erica made an early decision to avoid the growth-at-
all-costs mindset and instead focused on building a

35

beginning. She was able to scale Healthie’s revenue and
customer base while expanding the company’s product

R HULQJV %\ WKH WLPH VKH GHFLGHG
URXQG WKH FRPSDQ\ ZDV FRQVLVWHQ
growing quickly. Healthie continues to be one of the

PRIVAD HDALQH QW KLIKVWURZWK FRPSDQL
Precursor. I've taken two important lessons from this
investment. First, don’'t be afraid to back people who

have entrepreneurial talent and potential but lack the

traditional markers others want to see. Second, trust

that founders who deviate from the conventional venture
FDSLWDO SDWK RI UDLVLQJ UHJXODUO\
into the future know what'’s right for their business,

category, and company culture.




Community engagement

Partnering in the community x



We continue to identify partner organizations and programs focused on rais ing awareness of societal needs. These
SUHVHQW RSSRUWXQLWLHYV IRU &KXUFKLOO HPSOR\HM VIRURI UG W JIHQYROQHHERDQG WY R G
professional peers and local communities.

GRYPHON
SCHOLARSHIP

SNACK PACKING EVENT

 Helps high school students located in Churchill is an avid supporter of Teach For New York Common Pantry works Churchill employees volunteered in
the New York, Chicago, Charlotte and $PHULFD 37)$% DQ HGXFDW L Beaq theQediRign/f hunger and food partnership with TIAA's Corporate Social
LA metro areas who are planning to leading critical work to ensure all children insecurity through an array of programs Responsibility team to pack snacks for
pursue full-time undergraduate study. have access to an excellent education. that function to establish long-term students in Charlotte, Chicago, and
» 100% funded by Churchill employees Churchill CEO Ken Kencel is a member eSS AP S A Y(.)rk.. FOORIE) CER U snat?ks
and 100% matched by our parent of TFA's Connecticut Board. The annual , Q &KXUFKLOOTV 1HZ <R l.}’\ﬁrq?d'_grll—?med 15 eeel SEneels SEie
. - . : . underprivileged students.
company, TIAA. Forecast event was a particular success, participated in a Holiday Food Drive
. Administered by Scholarship America® featuring .Nuvee.n CEQ Jose Minaya on event supporting the New York Common These snacks ar.e immediately provided
a panel discussion with Sherrese Clarke 3DQWU\ 7KURXJK D FRPELQ HtG stddédtd,\&hd in some cases were sent
+ 125 individual donations from Soares, Founder & CEO of HarbourView Churchill employees donated over 160lbs home with students to provide them with
employees to achieve our goal of $100k Equity Partners, moderated by Jon Fortt of canned goods and non-perishable food snacks during spring break when they
Rl &1%& $00 SURFHHGYV E H QitdmgshiadtGyilZhelp sugport local families would not have access to meals at school.
For America. through the holiday season.

i 75 volunteers
3,700 snacks

. ™



Churchill also supports The National
Forest Foundation (“NFF”), the leading
organization inspiring personal and
meaningful connections to our National
Forests, the centerpiece of America’s
public lands.

Churchill employees volunteer annually
that supports NYC public elementary

and essential literacy skills by providing
caring adult mentors to students
for weekly one-on-one reading and

Working on behalf of the American ] )
mentoring session throughout the school

public, the NFF leads forest conservation
H RUWV DQG SURPRWHV UHVEROVLEOH

recreation. Read Ahead and Churchill have
partnered together since 2021. We have
had 34 Churchill mentorships and 14
public elementary school students in
NYC to support their literacy and social
emotional skills.

Churchill is a sponsor at the Net Zero

and Forests event, which featured a panel
discussion around forest-based solutions
for ESG Strategies.

Churchill mentors meet weekly or
every other week with the same student
throughout the school year.

school students develop a love of reading

34 mentors

14 NYC public elementary
school students

38

Ronald McDonald House New York is

DW 5HDG $KHDG D QRQSUR ¢ WobklaldpoRide] ®3tvdn& Qompassionate

circle of support that keeps families close
when they need each other most. A child’s
health journey is an emotional one,

which is why we work to relieve stress on
our families in many ways as their child
undergoes medical treatment.

As part of Churchill's ongoing

commitment to supporting local children,

HPSOR\HHV IURP DOO R FHVY FDPH WRJHWKHU

WR VWX EHDUV WKDW ZHQW WR NLGV DW WKH
Ronald McDonald House in during our

December service event (75 volunteers).
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Glossary

Article 8 $Q 6)'5 IXQG FODVVL{FDWLRQ ZKoéthoratd Iuat&inability A holistic approach Greenhouse Gas (“GHG”") Emissions The release
are required to ensure good governance and disclose how to conducting business while achieving long-term of certain gases into the Earth’s atmosphere that creates
Principal Adverse Impacts (PAI) are considered for the environmental, social, and economic sustainability. D 3JUHHQKRXVH H HFW" LQ ZKLFK KHDW E
investments that promote sustainable characteristics. If Broader impacts of business operations on external factors global temperatures rise. While emissions can result from
the fund additionally makes sustainable investments, that DUH WDNHQ PRUH LQWR DFFRXQW DV R S8t EbGsas, fhel) aié Rrindrd\the teRul W human
VKDUH RI WKH IXQG PXVW DOVR IXO¢ OOdWddiktralRgyy R 6 LJQL¢ FDQW activities, especially the burning of fossil fuels for energy
Harm (DNSH) criteria and promote environmental and/or and transportation.
social good. Diversity, Equity and Inclusion (“DE&I” or
“ID&E") Three closely linked values held by many IC memo  Upon completion of due diligence, the
Carbon management and accounting platform RUJDQL]DWLRQV WKDW DUH ZRUNLQJ W RvEstméhXpBoteRsivndls WaoitkiRyl osd pridddse @ irtfolio
(“CMAP™) A third-party vendor that helps companies to JURXSY RI LQGLYLGXDOV LQFOXGLQJ S hrSodit Wil delivet-aundmpysindum to the Investment
WUDFN PDQDJH UHSRUW DQG R VHW W Ketkk,gtHhbilieE, Re@pich® BMNMdsRg@nders, and sexual Committee.
orientations.
Churchill proprietary rating tool Churchill’'s Negative screening / exclusions A process used
proprietary ESG Tool leverages third-party ESG research ESG Book $ WKLUG SDUW\ YHQGRU W KD W irRn¥stig @ efirhiGate deba® dypes of companies or
SURYLGHUV WR GH¢{QH WKH PDWHULD O LOMASB-relatet! d@rad-anoRedivholMyyRoretQeysxhattare used LQGXVWULHYV IURP FRQVLGHUDWLRQ EDVH
objectivity and consistency across analysts and coherence E\ PDQ\ RI WKH ZRUOGYV ODUJHVW ¢ QD Quch Bs@tHical ¥\VE8dc\M kewsariR.Q V
ZLWK (6* UHVHDUFK IRU SXEOLF FRUSRUDWHYV 6SHFL,;{FDOO\ WKH
ESG Tool uses the MSCI ESG materiality framework to The ESG Integrated Disclosure Project (‘ESG Net zero A target of completely negating the amount
IDP”)  Anindustry initiative bringing together leading of greenhouse gases produced by human activity, to be

determine sector risk exposure and combines that with the

Verisk Maplecroft's ESG framework to determine location- lenders in the private credit and syndicated loan markets to achieved by reducing emissions and implementing methods
based risk exposure. The materiality assessment produces a improve transparency and accountability. of absorbing carbon dioxide from the atmosphere
score fo_r eqch SIS 37_ MSCI ESG issues, which then serves  inanced emissions Indirect emissions attributed to PCAF $ JOREDO SDUWQHUVKLS RI ¢QDQFLI
€45 & TR g Yol U= [OShS I @RI’ CEseermenlt Sre ¢CQDQFLQJ DFWLYLWLHV 2 VXFK DV OH Q @trktdgeHerGo tepetod ¥rd/implanant/a harmonized
that determine an ultimate ESG rating for the investment. Rl :QDQFLDO LQVWLWXWLRQV 7KHVH D Eopfaaeh tvassess a0 discloseqha/ GHEE St R
SURYLGLQJ FDSLWDO RU (QDQFLQJ WR B&ssbdaies DilQ th&if Kanw/artd imiestivierits.*
emissions.
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Principles for Responsible Investment (PRI) Scope 2 emissions Include indirect emission from tCO,e Tonnes of Carbon Dioxide Equivalent. tCO,e

$ 8QLWHG 1DWLRQV VXSSRUWHG QHW Z Rtbde\cordurppidn Qfpplurbh@sed electricity, steam, heat and stands for tonnes (t) of carbon dioxide (CO,) equivalent (e).
institutions working together to implement its six FRROLQJ IRU RXU R FHV )
aspirational principles. The Sustainable Development Goals

Scope 3 emissions Cover indirect emissions such as (“SDGs”)  Also known as the Global Goals, they were
Operational Carbon footprint A corporate carbon business travel, employee commuting and purchased goods adopted by the United Nations in 2015 as a universal call to
footprint is the total amount of greenhouse gas (GHG) DQG VHUYLFHYV 7KLV VFRSH GRHV QRW actoR @ ¥t iHowrRXylUprgt€c Dtz pldr@t, and ensure that by
emissions produced by a company’s operations, supply emissions, however, this would account for the largest 2030 all people enjoy peace and prosperity.
chains, products, and services. This includes direct and emissions for an asset manager such as Churchill. ) ; ]
indirect emissions across three Scopes (1, 2 and 3) The Task Force on Climate Related Financial

Sustainable Finance Disclosure Regulation Disclosures (“TCFD") Provides information to
Persefoni A third-party carbon accountant (“SFDR”) 6WDQGDUGL]JHV (6* GLVFORYV XU Hwestofg albKtvhgt@dnRanieOabe doing to mitigate the

o ; ] realm. SFDR aims to promote transparency and human risks of climate change, as well as be transparent about the

P SeMETES TnpRets (1PAlE) 5 i (R ULJKWV DQG HQVXUH LQYHVWPHQWV G RwayR Which @ey:aFeyQ/ainédD U P
0f|nV€StmentdeClS|0nSOradV|CethatreSUItS|nanegatlve WR WKH 81TV H YLURQPHQWDO REMHEWLYHV LQ W K H (JJKW DJDLQVW
H HFW RQ VXVWDLQDELOLW\ IDFWRUV VXK cgﬂé/ngé Q¢ lvaé:fngn'éﬂcﬁ%r\é/oDa%owerful tool The Upright Project A third-party vendor that
social and employee concerns, respect for human rights, DIJDLQVW JUHHQZDVKLQJ EHFDXVH LW VW%E'@%%%?HQ/QVW HER E@ thg LT?>EQD QWL¢FDW

anti-corruption, and anti-bribery matters Principles for
Responsible Investment (“PRI”) — is a United Nations-

of sustainable activities and initiatives and establishes the net impact of companies and funds.

acceptable evidence to demonstrate such claims.

VXSSRUWHG LQWHUQDWLRQDO QHWZRUN RI ¢ODQFLDO LQVWLWXWLRQV United Nations Global Compact ('UN GC”)

working together to implement its six aspirational Sustainability Accounting Standards Board A voluntary initiative based on CEO commitments to

principles, often referenced as “the Principles.” (“SASB") $ QRQ SUR:W RUJDQL]DWLRQ I|RXRFEENEUNVEsal sustainability principles and to take
_ _ o FUHDWHV DQG PDLQWDLQV LQGXVWU\ VvEEPsWrPoH@BBucyv wkbw

Responsible Investing [HUElEs GarEtErng] JXLGH FRPSDQLHVY GLVFORVXUH Rl (QDQFLDOO\ PDWHULDO

environmental, social and governance (ESG) issues when VXVWDLQDELOLW\ LQIRUPDWLRQ WR LQYHVWRUV DQG RWKHU ¢QDQFLDO

PDNLQJ LQYHVWPHQW GHFLVLRQV DQG LQWRRH[A&SFLQI FRPSDQLHYV

or assets (known as active ownership or stewardship). It

FRPSOHPHQWY WUDGLWLRQDO ¢ QD QFL DSteviaf@&hip Bd engagenmens RUW TRKGILRVH RI LQAXHQFH
construction techniques. by institutional investors to maximize overall long-term

value including the value of common economic, social and

environmental assets, on which returns and clients’ and

owned and controlled by the company, such as heating EHQH:{FLDULHVY LOWHUHVWY GHSHQG
XQLWY LQ RXU R FH EXLOGLQJV

Scope 1 emissions Cover direct emissions from sources

. o



Sustainability report disclaimer

Material or Materiality WKHUH LV QR JXDUDQWHH WKDW VXFK HQJDJHPHQWY ZLOO LPSURYH WKH SHUIF

,Q WKLV UHSRUW ZH DUH QRW XVLQJ VXFK WHUPV DV "PDWHULDOp RU "PDWHSRYWMI RO 'b\FR/\H@-D\QiLbW X H\EH WY iYW Vi W@ WL G R R IR VR \VPIBIS @ \olixz W RH Wy k1@
DV WKH\ DUH XVHG LQ WKH FRQWH[W Rl AQDQFLDO VWDWHPHQWY DQG AQDQF'%'D@ fEJWeE LR @DU dsal Wik DAYy WIR (R & >l BVEQK Qv WRY HWVEKR W WILR Ok B Wi RIIKRXD\G da'RV\W
DQ\ XVH Rl WKH ZRUG LQ RWKHU &KXUFKLOO UHSRUWLQJ RU VWDWHPHQWYV ~JRWHBRD oRQQE* Livly xRW KFUHIBRWEBHE BV @KWY H ALQKE \P kMY AU\ LIoRP SR

KDYH 3 RU KDYH WKH SRWHQWLDO WR KDYH ® D VXEVWDQWLDO HIIHFW RQ DQ BGGRYILIPADRQ\ VWKEH OH W D @ FE H LHRD DAV X U CBQJFHY MUKYDH HSFRQURFKLLFO ® DFOK HWV L QY H )
ESG Integration WR RFFXU &HUWDLQ LQIRUPDWLRQ FRQWDLQHG KHUHLQ UHODWLQJ WR DQ\ JRD
,Q OLQH ZLWK RXU UHVSRQVLEOH LQYHVWLQJ SURJUDP ’(6* ,QWHJUDWLRQu % *\g

SRUWIROLR PDQDJHPHQW SURFHVV KRZHYHU GRHV QRW PHDQ WKDW D &KXU w@

ZLOO EH VHOHFWHG VROHO\ RQ WKH EDVLV RI (6* IDFWRUV &KXUFKLOO PD\ P Drl" vai DL\% s UW‘
7KLV 6XVWDLQDELOLW\ 5HSRUW ‘5HSRUWp FRQWDLQV FHUWDLQ IRUZDUGVQ (g KBWHOQQ@

RXU FXUUHQW YLHZV ZLWK UHVSHFW WR DPRQJ RWKHU WKLQJV IXWXUH HYHQW H(\ﬁw (5 DcybL@( RN Q) SRV D HB!#@W\MI—PE
WHUPLQRORJ\ LQFOXGLQJ EXW QRW OLPLWHG WR "PD\p "ZLOO p "VKRXOG p ,H @z %ﬁn %9/ Yy I R
QHIJDWLYHV WKHUHRI RU RWKHU YDULDWLRQV WKHUHRQ RU FRPSDUDEOH WH Fyé%

RXU IXWXUH SHUIRUPDQFH 6XFK IRUZDUG ORRNLQJ VWDWHPHQWY DUH VXEM %{(&5

AQDQFLDO FRQGLWLRQ EXVLQHVV SURVSHFWV DQG JURZWK VWUDWHJ\ .1 RQHE

WR EH LQFRUUHFW RXU DFWXDO UHVXOWV PD\ YDU\ PDWHULDOO\ IURP WKRVH '

WKHVH IRUZDUG ORRNLQJ VWDWHPHQWV ZKLFK DSSO\ RQO\ DV Rl WKH GDWH }J JQ%‘ T
IRUZDUG ORRNLQJ VWDWHPHQW ZKHWKHU DV D UHVXOW RI QHZ LQIRUPDWLRQ UH‘rQL

?v@& |_Hvﬁ EE 5
7KLV 5HSRUW LQFOXGHV LQIRUPDWLRQ RQ &KXUFKLOO-V SURJUDP IRU LQFRU iy W&b W UG {
LV VXEMHFW WR &KXUFKLOO-V AGXFLDU\ GXWLHV DQG DSSOLFDEOH OHJDO %\/
Rl VHOHFWLQJ DQG HYDOXDWLQJ PDWHULDO (6* IDFWRUV LV VXEMHFWLYH E\ H
LQWHUQDO SROLFLHV RU SUHIHUUHG SUDFWLFHV Rl DQ\ SDUWLFXODU LQYH ;&J %6 L@Q lf ¥ h
I[UDPHZRUNV PHWKRGRORJLHV DQG WUDFNLQJ WRROV &KXUFKLOO-V DGRSW | (e uléi K fU OI.DL
K

practices evolve. "PDW u DV WKH\ DUH XVHG x GHU WKH VHFXULWLHV RU RW

'KLOH &KXUFKLOO LQWHQGV WR LQFOXGH (6* DV D FRPSRQHQW RI LWV LQYHY glﬁLﬁ:lepm
gg vil_ggg l@% PV\['PH

LQYHVWPHQW DQG RSHUDWLRQ WHDPV DQG RU SRUWIROLR FRPSDQ\ WHDPV g’l% % ﬁﬁ v

FRQVLGHUV ZLWK UHVSHFW WR LQYHVWPHQWY DQG WKHUH LV QR JXDUDQWH Pw

DVVXUDQFH WKDW &KXUFKLOO:-V (6* LQLWLDWLYHV SROLFLHV DQG SURFHGX
DQG AQDQFLDO UHWXUQV IRU OLPLWHG SDUWQHUV 7R WKH H[WHQW &KXUFKLOO HQJDJHV ZLWK SRUWIROLR FRPSDQLHV RQ (6* UHODWHG SUDFWLFHV DQG Sl

RU UHYLHZV WR WKH LQYHVWPHQW SURFHVV DV GHVFULEHG KHUHLQ ZLOO F
SDUWLFXODU LQYHVWPHQW &KXUFKLOO LV SHUPLWWHG WR GHWHUPLQH LQ
SROLFLHVY DQG SURFHGXUHV EDVHG RQ FRVW WLPLQJ RU RWKHU FRQVLGHU
EH GHSOR\HG LQ FRQQHFWLRQ ZLWK HDFK LQYHVWPHQW 6WDWHPHQWYV DER
DQG GHSHQG RQ IDFWRUV LQFOXGLQJ EXW QRW OLPLWHG WR WKH UHOHYD
RU H[WHQW RI LQYHVWPHQW LQ RZQHUVKLS RI RU FRQWURO RU LQAXHQFH

- o



Sources 2SLQLRQV DQG YLHZV H[SUHVVHG UHAHFW WKH FXUUHQW RSLQLRQV DQG YLHZV RI &

6HOHFWHG E\ *UHDW 30DFH WR :RUN LQ ODUFK 7KH FHUWLAFDWLR%UQQWEQN\%ﬁ%+§§gBEg? %@D@/ﬂ?gg W\&@%ﬁ H%vat@lbpwg?gggwggm L%@)E

TXHVWLRQQDLUH DERXW RXU ZRUNIRUFH GXULQJ
6HOHFWHG DV RQH RI AYH AQDOLVWYV IRU /HQGHU )LUP Rl WKH <HDU LQWWIWE"ILQJ &DSLWDGHGHAQLWLBO LQGHSHOGHQW SDQHO RI MXGJHV DSSRLQWHG E
$GYLVRU $ QRPLQDO IHH ZDV UHTXLUHG WR VXEPLW D QRPLQDWLRQ :LQRiH YyM4DR QRRKRFHNEWHRGIRY SIREHE UHIHUP@®R WKH FDSLWDO FRPPLWWHG WR FOLHQ
6HOHFWHG E\ WKH *OREDO 0 $ 1HWZRUN DV D AQDOLVW IRU 8 6 $ /HQG HFWX DK iR & H B8 HFRWHES WRIPEAUQJ |URPWRHEHWUDJIJH' SERFEBH UV LFMREHIDJI D\DDHONVSE

:LQQHUV DQQRXQFHG LQ 6HSWHPEHU 1RYHPEHU -DQXDU\ FRRNHP®HG DQGDREGDESOWIEDH WRQE @G U B WHYEN PIBEQIMG WRIDQVG FRMEQ\. EH D S RHYW X Q C
LQGH[HG VFRULQJ V\VWHP EDVHG RQ QRWDEOH WUDQVDFWLRQYV H[SHUWQ\DPQF\NQDFIRRJH—LH/RFUP@Q\ADVII]D(EJHHUIA/Q(FL(SXEQBQICG FOL 8O W HHRLYQIFG) FRPPLWWHG FDSLWDO L
6HOHFWHG E\ 3HQVLRQV ,QYHVWPHQWYV 3, PDJD]LQH LQ '"HFHPEHU DQG3 &/8 plPW 8 K B ¥ 6HNL. wikR% B by \WVeHRP & B LM/\D%E@(@HSO@MMWFKVAWLVS@FQUE
LQ LGHQWLI\LQJ JUHDW SODFHV WR ZRUN WR FRQGXFW D WZR SDUW vxZJ K SURE BV A yow\mww GHWRHPYHHPBWRHHRY GLVFORVHG WR LQYHVWR

7,$$ LV D VLIQDWRU\ WR WKH 7DVNIRUFH RQ &0LPDWH 5HODWHG )LQDQ o) Vil W} Cyf@ﬁ? )
SDUW RI WKH 35, DVVHVVPHQW SURFHVV LQ 7KLV UHSRUW LV SXEOL%S M gggé g fﬁvé\j\%}’: MX Eéﬁﬁ_ﬂWDo ﬁ%ﬁ%ﬁ%@?ﬁ
5DWLQJV DQG UHSRUWLQJ DVVHVVPHQW PHWKRGRORJ\ FDQ EH IRXQG DWKmN ,@x? @? @\gd{l@WK§§B%I®6DQFH RI LQYHVW

3UDFWLFHV DVVXPHG E\ WKH 5HVSRQVLEOH ,QYHVWLQJ WHDP RQ DQXDILJQFOXGHY/KIEP?PLPQ_WGJWVDWGLEJ\HFW$L(ZKIHIVWEQQWXESHS'RWWH(@UWHJ/DWH FRPPLWP|
%HJILQQLQJ LQ $SULO DOO &KXUFKLOO SRUWIROLR FRPSDQLHV IURP WZ*@W \hi@deM—| W'FD@WGIRIQ QEEI-HJ % 6\4’@ ¥FREROWWE G FRi8HVEBO LR W BVIRNH
F

&KXUFKLOO-V *+* HPLVVLRQV IRRWSULQW LV EDVHG RQ )LUP OHYHOF W 11NJ R ‘i‘}‘ﬁHH
FHUWDLQ FDWHJRULHV RI 6FRSQH HPLVVLRQQV LW GRHV QF?V\) DFFRXQW If g gjg j— @W%@g Uﬁﬁ‘%w W Rl E?PSD%Q%‘
oo LHQ EEVER* P YU R P FREH PRt UV ERE v TR

10 5SHAHFWV 6FRSH DQG HPLVVLRQV DV Rl 'HF 6FRSH HPLVVLRQV
DW WKH AUP OHYHO
11 &622Q0LQH FRP "8 6 &62 DZDUGV VKRZFDVH ZRUOG FODVV VHFXULW‘PQ/W@B‘WWH'QWOH”SK &62 $ZDUG :LQQHUV KWWSV ZZZ FVRRQOLQH FRP

DUWLFOH XV EVR DZDUGV VKRZFDVH ZRUOG FODVV VHFXULW\ VAYBWM LI KW\QPOROYHY ULVN SULQFLSDO ORVV LV SRVVLEOH 'HEW RU A
12 /RQJ VWDQGLQJ DQQXDO DVVHVVPHQWY DQG DXGLWV E\ LQGHSHQGHQWFIXGOWMRUYN GHULYDWLYHY ULVN GROODU UROO WUDQVDFWLR® ULVN D
KLIJK \LHOG GHEW VHFXULWLHY DUH VXEMHFW WR OLTXLGLW\ ULVN DQC
JRUHLJQ LOQYHVWPHQWY LQYROYH DGGLWLRQDO ULVNV LQFOX6LQJ FX
GLITHULQJ OHJDO DQG DFFRXQWLQJ VWDQGDUGY 30HDVH QRW LQYHV
PH]]JDOQLQH GHEW DUH VXEMHFW WR YDULRXV ULVN IDFWRUV LQFOXGL
1XYHHQ //& SURYLGHV LQYHVWPHQW VROXWLRQV WKURXJK LWV LQYHVWPHQW VSHF
RI 1IXYHHQ //&
7KLV LQIRUPDWLRQ GRHV QRW FRQVWLWXWH LQYHVWPHQW UHVHDUFK DV GHAQHG X

nuveen

A TIAA Company
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