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The REIT's return on assets was 4.12% over the last 12 months, below the median ROA for all nontraded REITs for the previous four quarters of 5.02%. The REIT had a negative leverage contribution given the 19.5% debt ratio and
5.39% average cost of debt. The REIT's YTD 2023 interest coverage ratio at 1.9X was below 2.0X benchmark. 22.0% of the REIT's debt matures before 2025 and 61.7% of the debt is at unhedged variable rates, indicating some
need for refinancing and the potential for interest rate risk. The REIT directly originates floating rate commercial mortgages and invests in CMBS. Both act as interest rate hedges, and as a result, the REIT’s exposure to changes in
interest rates is approximately neutral. The REIT has paid 118% of its cumulative AFFO since inception as cash distributions, excluding DRIP, and 117% over the last 4 quarters.
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LifeStage™: Growth
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* New Metric

Source of Distributions, Trends and Items of Note

« As of September 30, 2023, the Company had 9 multifamily properties, 30
industrial properties, 6 retail properties, 3 office properties, 24 healthcare
properties, 5 self-storage properties, and 384 single-family housing
properties. The Company also had investments in real estate securities,

open-end funds, and CMBS.

- The occupancy rate as of September 30, 2023 was 94% for the multifamily
segment, 100% for the industrial segment, 98% for the retail segment, 99%
for the office segment, 95% for the healthcare segment, 78% for the self-

storage segment, and 96% for single family rentals.
« The Company did not report MFFO for Q3 2023 in the 10-Q. The Company

reported AFFO (adjusted FFO).

http://www.nuveenglobalreit.com

Nuveen Global Cities REIT, Inc.
730 Third Avenue
New York, NY 10017

212-490-9000

* New Metric

« For the three months ended September 30, 2023, the Company repurchased
shares of its common stock for $85.6 million. The Company had no unfulfilled
repurchase requests during the three months ended September 30, 2023.

« For the nine months ended September 30, 2023, the Company declared

and paid distributions in the amount of $89.605 million, including $40.557

proceeds (34.73%).

million reinvested through the DRIP. The Company funded its distributions
from cash flows from operating activities (65.27%) and debt and financing

© 2023 Blue Vault Reports. Al rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not indicative of future results. The
reproduction and distribution of the Blue Vault Partners, LLC Nontraded REIT Industry Review is strictly prohibited. Information contained in the Blue Vault Partners, LLC Nontraded REIT Industry Review
should not be considered investment advice. For additional information please call 877-256-2304.

72


https://bluevaultpartners.com/dashboard-user/

