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Nuveen Global Green Bond Fund

Quarterly Commentary

During the quarter, the Nuveen Global Green Bond Fund
(series F) returned 2.94%, while its benchmark, the
Bloomberg MSCI Global Green Bond USD Index, returned
3.17%, all in CAD.

Market Review

Fixed income markets delivered broadly positive returns in
the second quarter, supported by easing geopolitical
tensions, resilient economic growth and credit spread
tightening, despite higher rates. Economic activity
remained healthy, with labour markets steady and
consumer spending rebounding. Inflation moved materially
higher, with headline consumer prices running above 4%
year-over-year, reflecting the impact of the energy shock
that injected volatility into markets beginning in the first
quarter. Oil prices retreated after spiking above $110 in
April. Global central banks responded to elevated inflation
with a hawkish pivot.

The U.S. yield curve bear flattened, with the 2-year Treasury
note seeing the most significant move, climbing 38 basis
points (bps), while the 10-year yield rose 15 bps. Riskier
credit segments outperformed, led by hard currency
emerging market debt (+3.4%) and high yield corporates
(+2.5%).
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The U.S.-lran conflict remained the dominant theme
impacting the bond market during the quarter. Oil prices
rose sharply early on, bringing stagflation fears to the
forefront, before collapsing in mid-June following the
signing of an interim peace deal. Easing oil prices served as
the catalyst for a broad rally in both bonds and risk assets.
The rate backdrop was also volatile, with the 10-year
Treasury yield peaking at 4.68% in mid-May before
retreating to end at 4.44%.

The first Federal Reserve (Fed) meeting under new chair
Kevin Warsh was more hawkish than anticipated. While
policymakers continued to hold rates steady in the 3.50-
3.75% range, nine of 18 FOMC members projected a rate
hike before year-end. Sticky inflation, resilient economic
data and a solid labour market reshaped the U.S. rate
outlook. Yields rose across the Treasury curve, but more so
at the short end, as expectations shifted toward Fed hikes.
However, credit spreads tightened, leading to positive total
returns across fixed income asset classes.

The Fund remained more broadly diversified across spread
sectors than the benchmark, which at quarter-end was
roughly 55% corporates and 45% government related. Our
(Nuveen) primary off-benchmark allocations to asset-
backed securities (ABS), commercial mortgage-backed
securities (CMBS) and taxable municipal bonds were in
keeping with our focus on higher credit quality within
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sectors and more predictable cash flows backing the debt.
We also favoured high-quality supranationals in the
government-related segment.

As has been the case for several quarters, the conservative
portfolio positioning and overall risk posture was informed
by uncertainty surrounding the Trump administration’s
policies, increasing geopolitical risk, historically rich
valuations and uncertainty over the Fed’s policy response
framework under the new chair. With spreads still at or near
all-time tights, the team continued to tactically sell into
strong markets to reduce risk. The team targeted a
benchmark-neutral duration throughout the period.

Portfolio holdings continued to be selected in line with the
team’s impact framework, with an emphasis on Nuveen’s
two environmental themes: (1) renewable energy & climate
change and (2) natural resources. These investments
support a range of climate, nature, renewable energy,
decarbonization and water-related outcomes.

Relative Contributors

Security selection in the CMBS, government related-credit
and taxable municipal sectors bolstered relative results.
CMBS holdings benefited from the continued recovery of
high-quality office collateral.
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An off-benchmark allocation to below investment grade
corporate bonds contributed as the riskiest credit sectors
outperformed.

Duration and yield curve positioning also contributed. A
modestly shorter-than-benchmark duration, on average,
was favourable as rates rose during the period.
Underweights to two-year and five-year key rate durations
were additive as yields rose most on the front end of the
curve.

Relative Detractors

Sector allocation was the primary detractor during the
quarter. Underweights to emerging market issuers in the
government related-agency and -credit sectors detracted as
the market rewarded EM exposure during a risk-on
environment. Modest exposure to U.S. Treasuries also
weighed on results as spreads tightened and pure rate
instruments lagged.

Corporate security selection detracted, as the portfolio’s up-
in-quality positioning, particularly in the electric utility
segment, lagged the broader market rally.

Although yield curve positioning was broadly favourable, an
underweight in 30-year key rate duration (KRD) detracted as
the U.S. yield curve bear flattened, with long-end rates
rising the least.
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Outlook

The conflict in the Middle East weighed on growth and
boosted inflation, but the market was appeased by recent
developments, pricing in a more favourable trajectory on
both fronts. We're less sanguine about geopolitical risk in
the region and beyond, as little has been resolved. Kinetic
warfare may re-erupt at any time, pushing energy prices up
and undercutting animal spirits (i.e. risk taking). Even so,
growth has been resilient, corporate balance sheets remain
healthy, fiscal support is strengthening in the U.S. and
Europe, and we continue to expect a broadly stable labour
market. This backdrop may keep risk premiums near
historical lows despite the recent repricing of rates.

We are closely monitoring various potential threats to the
bond market. Weakness and potential contagion from
private credit, diverging health between high- and lower-
income households, tighter global financial conditions and
Al-related disruption could all challenge still-tight credit
spreads. Technology cap ex related to Al is supporting
growth, partially offsetting oil-induced weakness. At the
same time, Al-driven demand is exerting upward pressure
on select inflation categories. We expect the Fed to remain
on hold for the remainder of 2026, despite still-building
inflation pressures.
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About Nuveen

A global investment leader, managing an array of public
and private assets for clients around the world on behalf of
their parent company TIAA, one of the world’s largest
institutional investors, a highly rated insurance company
and a retirement provider. With a diverse expertise across
income and alternatives, Nuveen invests in the growth of
businesses, real estate, infrastructure, farmland and
forests to help make an enduring impact on our world.
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FOR DISTRIBUTION TO INVESTORS BY REGISTERED DEALERS ONLY.

Bridgehouse Asset Managers® is a trade name of Brandes Investment Partners & Co.
(Bridgehouse). Brandes Investment Partners® is a registered trademark of Brandes Investment
Partners, L.P. (Brandes LP), which is an affiliate of Bridgehouse. Bridgehouse is the manager of
the Bridgehouse Funds and has hired Brandes LP, GQG Partners LLC (GQG Partners), Lazard Asset
Management (Canada), Inc. (Lazard), Nuveen Asset Management, LLC (Nuveen), Sionna
Investment Managers Inc. (Sionna), and T. Rowe Price (Canada), Inc. (T. Rowe Price) as portfolio
sub-advisors (collectively, the “portfolio sub-advisors”) in respect of the Bridgehouse Funds. The
foregoing reflects the thoughts, opinions and investment strategies of Bridgehouse and/or the
portfolio sub-advisors and is subject to change at their discretion, based on changing market
dynamics or other considerations. Bridgehouse and the portfolio sub-advisors have taken
reasonable steps to provide accurate and current data. The data has been gathered from sources
believed to be reliable, however, Bridgehouse and/or the portfolio sub-advisors are not responsible
for any errors or omissions contained herein. Indices are unmanaged and cannot be directly
invested into. Securities mentioned herein are not to be construed as a recommendation to buy or
sell. Past performance is not a reliable indicator of future results. This material has been provided
by Bridgehouse and is for informational purposes only. It is not intended to provide legal,
accounting, tax, investment, financial or other advice and is not to be construed as a
recommendation to buy or sell. Commissions, trailing commissions, management fees and
expenses all may be associated with mutual fund investments. Please read the prospectus before
investing. Mutual funds are not guaranteed, their values change frequently and past performance
may not be repeated. This report may contain forward-looking statements about the economy and
markets; their future performance, strategies or prospects. Units and shares of the Bridgehouse
Funds are available through registered dealers only and are not available through Bridgehouse.

[T noou

could,” “should,” “would,” “suspect,” “outlook,” “believe,
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The words “may, plan,”
“anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective” and similar expressions are
intended to identify forward-looking statements. Forward-looking statements are not guarantees
of future performance. Forward-looking statements involve inherent risks and uncertainties about
general economic factors, so it is possible that predictions, forecasts, projections and other
forward-looking statements will not be achieved. You are cautioned to not place undue reliance on
these statements as a number of important factors could cause actual events or results to differ
materially from those expressed or implied in any forward-looking statement. Before making any
investment decisions, you are encouraged to consider these and other factors carefully. Where
applicable, please note that MSCI has not approved, reviewed or produced this report, makes no
express or implied warranties or representations and is not liable whatsoever for any data in the
report. You may not redistribute the MSCI data or use it as a basis for other indices or investment
products.
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