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Mutual Funds
Value

Class I
NSMRX
67064Y545

Class A
NSMAX
67064Y578

Class C
NSMCX
67064Y552

Class R3
NWQRX
67064Y263

Class R6
NWQFX
670729466

CONTRIBUTORS DETRACTORS

Western Alliance Bancorp (WAL) was a top contributor for

the quarter. Western Alliance benefitted from its exposure

areas like tourism and gaming along with the announcement

of their plan to acquire Amerihome which is estimated to add

~$2 of earnings per share in 2022.

TripAdvisor (TRIP) outperformed as investors rotated into

companies that will benefit from a recovery, and optimism

grew around TRIP's new subscription initiative that offers a

pathway for material upside to both revenue and EBITDA

representing a multi-billion dollar revenue opportunity over

the long run.

Teradata (TDC), a database management provider, was a top

performing investment due to stronger December results and

an outlook that suggested both revenue and free cash flow will

grow this year. Additionally, management disclosed that

recurring software (think cloud software) grew more than

100% to roughly $200MM and will double again this year.

New CEO Stephen McMillan has brought a much needed

strategy, focus, and accountability to the company. 

ADMA Biologics (ADMA) underperformed during the quarter

on higher costs related to current production and

management commentary regarding the need to raise

additional capital later in the year to scale up manufacturing

production.

Coherus (CHRS) detracted in the quarter as the market

digested guidance for a weak Q1 for the Neulasta market

based on continued COVID pressures. The current valuation

based only on  the Neulasta oppurtunity ignores a diverse

pipeline opportunity set that will feature four launches in the

next two years.

Easterly Government Properties (DEA) was a detractor during

the quarter as investors focused on investments that were

more levered to the economy re-opening. Given DEA's

long-term, low risk and zero volatility governmental tenants,

the shares underperformed.  

The Fund outperformed the benchmark, the Russell 2500 Value 

Index for the quarter. 

U.S. equities rose in the first quarter, as the prospects for strong 

earnings and economic growth, an accelerating vaccination 

rollout, and massive fiscal stimulus drove markets higher during 

the period, in spite of fears around rising bond yields and 

potential inflation. The broader equity market climbed to new 

highs, with the S&P 500 gaining 6.2% and the Russell small cap 

index (Russell 2000) rising 12.7%. 

Portfolio review
The portfolio continued its rally from the fourth quarter and

managed to earn more than 4% over the +16.8% return of the index.

Stock selection decisions, most notably in the Financials, Consumer

Discretionary, and Technology sectors were the main drivers of the

portfolio's outperformance.

The portfolio also benefitted from its smaller than benchmark size (as

measured by average weighted market capitalization) during the

quarter.  All sectors in the index produced positive returns, with

lowest returning sector (Utilities) generating 3.1% while at the top

end of the spectrum the largely cyclical Energy sector clocked in a

32.2% return. During the quarter the market continued to favor

cyclical areas including Energy, Basic Materials, and Financials. 
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For more information contact: 800.752.8700 or 
visit nuveen.com

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. 
Investment decisions should be made based on an investor's objectives and circumstances and in consultation with his or 
her financial professional.

Glossary
The Russell 2500® Value Index measures the performance of those Russell 2500 companies with lower price-to-book 
ratios and lower forecasted growth values. It is not possible to invest directly in an index.
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

A word on risk
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's 
investment objectives will be achieved. Prices of equity securities may decline significantly over 
short or extended periods of time. Investments in smaller companies are subject to greater 
volatility than those of larger companies. Non-U.S. investments involve risks such as currency 
fluctuation, political and economic instability, lack of liquidity and differing legal and accounting 
standards. These risks are magnified in emerging markets. These and other risk considerations, 
such as currency and value stock risks, are described in detail in the Fund's prospectus.
Before investing, carefully consider fund investment objectives, risks, charges and 
expenses. For this and other information that should be read carefully, please 
request a prospectus or summary prospectus from your financial professional or 
Nuveen at 800.257.8787 or visit nuveen.com.
Nuveen Securities, LLC, member FINRA and SIPC.

800.752.8700 | nuveen.com MCM-1640030PR-Q0521X

Average annualized total returns (%)
Inception
date QTD 1 year 3 years 5 years 10 years

Since
inception

Class I 15 Dec 06 20.74 83.11 9.59 11.15 8.58 6.26
Class A without sales charge 15 Dec 06 20.63 82.69 9.32 10.86 8.31 6.07
Class A with max. 5.75% charge 15 Dec 06 13.68 72.22 7.18 9.55 7.67 5.63
Russell 2500 Value Index 16.83 87.47 10.88 12.15 10.23 7.62

Past performance is no guarantee of future results. Investment returns and principal value will fluctuate so that shares redeemed 
may be worth more or less than their original cost. Current performance may be higher or lower than the performance shown. 
Total returns for a period of less than one year are cumulative. Returns without sales charges would be lower if the sales charges 
were included. Returns assume reinvestment of dividends and capital gains. For performance, current to the most recent 
month-end visit nuveen.com. Performance shown for benchmark since inception is as of the Fund's oldest share class.
Class I shares have no sales charge and may be purchased by specified classes of investors. Class R3 shares have no sales charge and are available only to certain retirement 
plan clients. Class R6 shares are available to certain qualified retirement plans and other investors as set forth in the statement of additional information.

Expense ratios
Gross Net

Class I - NSMRX 1.60 1.06
Class A - NSMAX 1.85 1.31
Class R3 - NWQRX 2.10 1.56
Class R6 - NWQFX 1.43 0.88

Expense ratios are based on the Fund's most recent 
fiscal year end. The net expense ratio reflects a 
contractual commitment by the Fund’s investment 
adviser to waive fees and/or reimburse expenses 
through 31 Jul 2022. Absent the waiver and/or 
reimbursement, expenses would be higher and total 
returns would be less. Please see the prospectus for 
details.

Top 10 positions (%)
Fund net assets

Tripadvisor Inc 3.3
Ameris Bancorp 3.1
Nvent Electric PLC 2.9
American Eagle Outfitters Inc 2.8
Western Alliance Bancorp 2.8
Parsons Corp 2.6
Enervest Ltd 2.3
Reliance Steel & Aluminum Co 2.2
Taylor Morrison Home Corp 2.2
Enersys 2.1

Positions are subject to change. The positions listed are not recommendations to buy or sell.

Fund description

A strategy that seeks to invest in equity securities of undervalued
small- to mid-size market capitalization companies in industries with
positive or improving business fundamentals as identified by a
qualitative, bottom-up research process.

Portfolio management

Andy Hwang | 24 years industry experience

Thomas Lavia, CFA | 22 years industry experience


