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OATH OR AFFIRMATION

1, David L. Barber , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Nuveen Securities, LLC , as
of December 31 ,2020 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

/) N J 7
Based upon the Division of Trading and Markets Staff /W M
v

Statement Regarding Requirements for Certain Paper
Submissions in Light of COVID-19 Concerms and the
difficulties arising from COVID 19, Nuveen Securities, Chief Financial Officer

LLC is making this filing without a notarization. Title

Signature

Notary Public

This report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(J) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

N O OO0 ONE

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm
To the Board of Directors and Member of Nuveen Securities, LLC
Opinion on the Financial Statement — Statement of Financial Condition

We have audited the accompanying statement of financial condition of Nuveen Securities, LLC (the
“Company”) as of December 31, 2020, including the related notes (collectively referred to as the “financial
statement”). In our opinion, the financial statement presents fairly, in all material respects, the financial
position of the Company as of December 31, 2020 in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

The financial statement is the responsibility of the Company’s management. Our responsibility is to
express an opinion on the Company's financial statement based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit of this financial statement in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statement is free of material misstatement, whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial
statement, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statement. Our audit also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statement.
We believe that our audit provides a reasonable basis for our opinion.

New York, NY
February 25, 2021

We have served as the Company's auditor since 2015.



NUVEEN SECURITIES, LL.C
Statement of Financial Condition
December 31, 2020
(in thousands, except units data)

(Confidential Treatment Requested)

ASSETS

Cash $
Cash segregated in compliance with federal and other regulations
Deposits with and receivables due from clearing organizations
Securities owned
Receivables due from affiliates
Other assets:

Distribution fees and underwriting revenue receivable

Advanced commissions

Deposits with other organizations

Deferred income taxes

Total assets $

LIABILITIES AND MEMBER'S EQUITY
Liabilities:
Sales commissions, distribution fees, and other accounts payable $
Accrued expenses and other liabilities:
Due to affiliates
Accrued expenses and other liabilities

Total liabilities

Membet's equity:

Units: $5 par value per unit, 20,000 units authorized, 2,200 units issued a
Additional paid-in capital

Accumulated Deficit

Total member's equity

Total liabilities and membet's equity $

See accompanying notes to Statement of Financial Condition

45711
1,021
26,697
829
61,326

11,829
2,323
3,000
1,576

18,728

154,312

14,961

20,610
230

20,840

35,801

11
148,426
(29,926)

118,511

154,312




NUVEEN SECURITIES, LLC
Notes to Statement of Financial Condition
December 31, 2020
(Confidential Treatment Requested)

(1) Organization

These financial statements reflect the accounts of Nuveen Securities, LLC (the "Company"). The Company is a
subsidiary of Nuveen Investments, Inc. ("Parent"), which is a subsidiary of Nuveen Holdings, Inc. (“Nuveen
Holdings”). Nuveen Holdings is an indirectly wholly owned subsidiary of Nuveen Finance, LLC, which is a
subsidiary of Nuveen, LLC (“Nuveen”). Nuveen is a wholly owned subsidiary of Teachers Insurance and
Annuity Association of America (“TTAA”), alegal reserve life insurance company established under the insurance
laws of the State of New York in 1918.

The Company is a Securities and Exchange Commission (“SEC”) registered broker/dealer under the Securities
Exchange Act of 1934, as amended (“SEA”), and provides investment product distribution and related services
for managed funds. In addition, the Company underwrites initial and secondary public offerings of closed-end
funds and acts as placement agent for private offerings of other securities related thereto. In the ordinary course
of business, the Company also serves as clearing agent with respect to municipal bonds bought and sold by an
affiliated investment adviser on behalf of that adviser’s separately managed accounts. The Company is a clearing
broker and clears trades through both the Depository Trust & Cleating Corporation (the “DTCC”), as well as
the DTCC’s subsidiary, the National Securities Clearing Corporation (the “NSCC”).

The Company is subject to the regulatory rules of the SEC, the Financial Industry Regulatory Authority
(“FINRA”), and the Municipal Securities Rulemaking Board.

(2) Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements have been prepared in accordance with generally accepted accounting
principles in the United States of America (U.S. GAAP). In preparing these financial statements, the Company
has evaluated events and transactions for potential recognition or disclosure through February 25, 2021, the date
the financial statements were available for issue.

The outbreak of the novel coronavirus (“COVID-19”) and subsequent global pandemic began significantly
impacting the U.S. and global financial markets and economies during the first quarter of 2020 and continued
through year-end 2020. The worldwide spread of COVID-19 has created significant uncertainty in the global
economy. The duration and extent of COVID-19 over the long-term cannot be reasonably estimated at this time.
There have been no comparable recent events that provide guidance as to the effect of the spread of the COVID-
19 global pandemic may have on the Company’s financial performance. The ultimate impact of COVID-19 and
the extent to which COVID-19 impacts the Company’s business, results of operations, and cash flows will
depend on future developments, which are highly uncertain and difficult to predict.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results may differ from those estimates.



NUVEEN SECURITIES, LLC
Notes to Statement of Financial Condition
December 31, 2020
(Confidential Treatment Requested)

(2) Summary of Significant Accounting Policies (continued)

Cash

The Company maintains cash at federally insured banking institutions, which can exceed the Federal Deposit
Insurance Corporation’s (“FDIC”) insurance coverage, and as a result, there is a concentration of credit risk
related to amounts in excess of FDIC insurance coverage. Management monitors these balances to mitigate the
exposure of risk due to concentration and the Company has not experienced any losses from such concentration.

Cash Segregated in Compliance with Federal and Other Regulations

Cash Segregated in Compliance with Federal and Other Regulations of $1.0 million at December 31, 2020
represents cash segregated in a special reserve account for the benefit of customers under SEC Rule 15¢3-3.

Securities Transactions

Securities transactions are reported on a settlement date basis, with related income and expenses reported on
a trade date basis. Securities owned (trading accounts) are valued at market, with profit and loss accrued on
unsettled transactions based on the trade date.

At December 31, 2020, the Company's inventory of securities owned did not contain any significant
concentrations of credit risk relating to either individual issues or to issuers (or groups of issuers) located in any
state or region of the country.

Deposits

Included on the Company’s December 31, 2020 Statement of Financial Condition are various deposits with
clearing corporations and transfer agents.

Adpanced Commiissions

Advanced commissions consist of commissions advanced by the Company on sales of certain mutual fund
shares that are subject to contingent deferred sales charge. Such commissions are capitalized and amortized
monthly into “distribution expense” on the Company’s Statement of Income over the remaining contingent
deferred sales charge term.



NUVEEN SECURITIES, LLC
Notes to Statement of Financial Condition
December 31, 2020
(Confidential Treatment Requested)

(2) Summary of Significant Accounting Policies (continued)

Income Taxes

The Company recognizes cutrent income taxes for taxable income/loss reportable to taxing authorities, and
deferred income taxes for the future amount of income taxes following the balance sheet approach, in all income
tax jurisdictions. Under the balance sheet approach, deferred tax assets and liabilities are determined based on
differences between the financial reporting and the tax bases of assets and liabilities, and are measured using the
enacted tax rates and laws that are applicable to periods in which the differences are expected to affect taxable
income.

The Company joins its ultimate parent, TIAA, in the filing of a consolidated federal income tax return. For the
federal tax jurisdiction and for states where the Company files a separate income tax return, the Company’s
current and deferred income tax balances are prepared on a separate entity basis. For states where the Company
joins affiliated group members in the filing of state consolidated/combined income tax returns, the Company’s
current and deferred income tax balances reflect the impact of group apportionment factors.

Valuation allowances may be established, when necessary, to reduce the deferred tax assets to amounts
determined “more-likely-than-not” realizable. The Company assesses the realizability of deferred tax assets based
upon sources of future taxable income available to the Company. The Company assesses the need for a liability
related to uncertain tax positions following the two-step recognition and measurement approach. The Company
classifies any tax penalties as “other operating expenses,” and any interest as “interest expense.” Refer to Note
4, “Income Taxes,” for additional income tax disclosures.

Recent Accounting and Reporting Requirements

ASU 2016-13 — Financial Instruments — Credit Losses (Topic 326): Measurement of Credit Losses
on Financial Statements

In June 2016, the Financial Accounting Standards Board issued ASU 2016-13, “Financial Instruments-Credit
Losses (Topic 326): Measurement of Credit Losses on Financial Instruments” (“ASU 2016-13”). The main
objective of the new guidance is to provide financial statement users with more decision-useful information
about the expected credit losses on financial instruments and other commitments to extend credit held by a
reporting entity at each reporting date. To achieve this objective, the amendments in this ASU 2016-13 replace
the current incurred loss impairment methodology that follows U.S. GAAP with a methodology that reflects
expected credit losses and requires consideration of a broader range of reasonable and supportable information
to inform credit loss estimates. For public business entities that are SEC filers, the amendments in this Update
are effective for fiscal years beginning after December 15, 2019, including interim periods within those fiscal
years. For public business entities that are not SEC filers, the amendments are effective for fiscal years
beginning after December 15, 2022, including interim periods within those fiscal years. On January 1, 2020
the Company adopted this standard. The Company has identified certain Receivables which fall within the
scope of the standard; based on the short term, low risk nature of these assets, which the Company has
determined approximate fair value, the Company has determined that implementation of this guidance did not
have a material impact on the Company’s financial statements.



NUVEEN SECURITIES, LL.C
Notes to Statement of Financial Condition
December 31, 2020

(Confidential Treatment Requested)

(2) Summary of Significant Accounting Policies (continued)

ASU 2019-12 — Income Taxes (Topic 740): Simplifying the Accounting for Income Taxes

In December 2019, FASB issued ASU 2019-12 — Income Taxes (Topic 740): Simplifying the Accounting for
Income Taxes (“ASU 2019-127). The amendments in ASU 2019-12 simplify the accounting for income taxes
by removing certain exceptions to the general principles in Topic 740. The amendments also improve
consistent application of and simplify U.S. GAAP for other areas of Topic 740 by clarifying and amending
existing guidance. This guidance is effective for fiscal years beginning after December 15, 2020. Management
is currently evaluating the impact this guidance will have on the financial statements and notes disclosures.

(3) Fair Value Measurements

FASB ASC 820-10 establishes a fair value hierarchy that prioritizes information used to develop those
assumptions. The fair value hierarchy gives the highest priority to quoted prices in active markets and the lowest
priority to unobservable data (for example, the reporting entity’s own data). FASB ASC 820-10 requires that fair
value measurements be separately disclosed by level within the fair value hierarchy in order to distinguish between
market participant assumptions based on market data obtained from sources independent of the reporting entity
(observable inputs that are classified within Levels 1 and 2 of the hierarchy) and the reporting entity’s own
assumptions about market participant assumptions (unobservable inputs classified within Level 3 of the
hierarchy). Specifically:

e Level 1 -inputs to the valuation methodology are quoted prices (unadjusted) in active markets
for identical assets or liabilities that the reporting entity has the ability to access at the
measurement date.

e level 2 - inputs to the valuation methodology other than quoted prices included within Level
1 that are observable for the asset or liability, either directly or indirectly, through corroboration
with observable market data (market-corroborated inputs).

e level 3 - inputs to the valuation methodology that are unobservable inputs for the asset or
liability — that is, inputs that reflect the reporting entity’s own assumptions about the
assumptions market participants would use in pricing the asset or liability (including
assumptions about risk) developed based on the best information available in the
circumstances.

In instances where the determination of the fair value measurement is based on inputs from different levels of
the fair value hierarchy, the level in the fair value hierarchy within which the entire fair value measurement falls
is based on the lowest level input that is significant to the fair value measurement in its entirety. The Company’s
assessment of the significance of a particular input to the fair value measurement in its entirety requites judgment,
and considers factors specific to the asset or liability.



NUVEEN SECURITIES, LLC
Notes to Statement of Financial Condition
December 31, 2020
(Confidential Treatment Requested)

(3) Fair Value Measurements (continued)
The following table presents information about the Company’s fair value measurements at December 31, 2020 (in 000s):

Fair Value Measurements Using

Quoted Prices in

Active Markets Significant Other Significant
for Identical Observable Inputs Unobservable Inputs
December 31, 2020 Assets (Level 1) (Level 2) (Level 3)
$ 829 - - $ 829

The following table presents a rollforward for the year ended December 31, 2020 of fair value measurements
that use significant unobservable inputs (Level 3) (in 000s):

Assets
Beginning balance (as of January 1, 2020).......ccocveuueeenee. §747
Total gains or losses (realized/unrealized)................... 80
Included in €arnings .......cccccuevvvvierivveieiineinisiisiiines 80
PULChASES covvrverceriiieiiiiceerieieieeie e 2
SAlES vt -

Securities Owned

Level 3 “Securities owned” by the Company at December 31, 2020 represents a required investment in the
DTCC. The stock is considered to be a Level 3 investment, as there are no quoted market prices for DTCC
stock; the fair value of the DTCC stock is based upon valuation information obtained directly from DTCC.

Methods for Determining Fair Value

In determining the fair value of its financial instruments, the Company uses a variety of methods and
assumptions that are based on market conditions and risk existing at each balance sheet date. For the majority
of financial instruments, standard market conventions and techniques are used to determine fair value.

Cash, distribution fees and underwriting revenue receivable, deposits with and receivables due from clearing
organizations, and other assets and receivables are financial assets with carrying values that approximate fair
value because they are generally short-term in nature. Investment valuation is described in preceding
paragraphs. Due to affiliates, due to brokers and dealers, and other payables are financial liabilities with
carrying values that also approximate fair value because they are generally short-term in nature.



NUVEEN SECURITIES, LLC
Notes to Statement of Financial Condition
December 31, 2020
(Confidential Treatment Requested)

(4) Income Taxes

The tax effect of significant items which give rise to deferred tax assets and liabilities recorded on the Company's
statement of financial condition at December 31, 2020 are shown in the following table (in 000s):

Gross deferred tax assets:

State net operating loss carryforwards $2,929
Intangible assets 2,146
Gross deferred tax assets 5,075

State valuation allowance (2,931)
Deferred tax assets, net of valuation allowance 2,144

Gross deferred tax liabilities:

Deferred commissions and offering costs 568
Gross deferred tax liabilities 568
Net deferred tax asset, net of valuation allowance $1,576

At December 31, 2020, the Company had a total state net operating loss (“NOL”) carryforward of $54.3 million,
recognized as a deferred tax asset of $2.9 million on the Company’s Statement of Financial Condition that will
expire between 2020 and 2037. The Company’s total NOL includes $54.2 million in NOL carryforwards with a
tax value of $2.9 million that were acquired pursuant to the Company’s 2019 merger with Teachers Personal
Investors, Inc. (TPIS). For financial reporting purposes, a valuation allowance of $2.9 million, including a full
valuation allowance on the acquired TPIS NOLs, has been established against the deferred tax assets related to
certain state tax loss carryforwards since management has determined, based on all available evidence, that it is
more likely than not that the deferred tax assets will not be realized. The Company decreased this valuation
allowance by $1.4 million during the year ended December 31, 2020, mostly related to expiring and unusable
TPIS NOLs.

The Company’s income tax returns are subject to examination by federal, state, and local taxing authorities. The
federal and certain state income tax returns for years after 2010 remain open to examination. During 2020, the
Internal Revenue Service began an examination of the consolidated income tax filing of TIAA Board of
Overseers, which includes the Company for the years 2014 through 2016. Management does not expect any
material adjustments for the open tax years.

The Company has not recognized a liability for any unrecognized tax benefits as of December 31, 2020. In
addition, the Company does not believe that it is reasonably possible that there will be a significant adjustment
to the total amount of unrecognized tax benefits within the next twelve months.

No federal or state income taxes were paid directly by the Company during 2020. The Company recorded $3.6
million and $0.5 million for federal and state taxes, respectively, through “Due to affiliates” (Parent) for its share
of the consolidated group’s taxes.



NUVEEN SECURITIES, LLC
Notes to Statement of Financial Condition
December 31, 2020
(Confidential Treatment Requested)

(5) Commitments and Contingencies

From time to time, the Company is named as a defendant in certain legal actions having arisen in the ordinary
course of business. There is presently no litigation outstanding that the Company believes would have an adverse
material effect on the Company’s financial condition, results of operation or liquidity.

The Company is also subject to, from time to time, inquities, investigations and proceedings (both formal and
informal) by governmental and self-regulatory agencies regarding the Company’s business, and involving, among
other matters, sale and trading activities, financial products or other offerings sponsored, underwritten or sold
by the Company and accounting and operational matters, which may result in adverse judgements, settlements,
fines, penalties, injunctions or other relief.

Indemmifications

In the normal course of its business, the Company may indemnify certain service providers against specified
potential losses in connection with their acting as an agent of, or providing services to, the Company. The
maximum potential amounts of future payments that the Company could be required to make under these
indemnifications cannot be estimated. However, the Company believes that it is unlikely it will have to make
material payments under these arrangements and, as of December 31, 2020, the Company has not recorded any
contingent liability in its financial statements for these indemnifications.

Additionally, the Company enters into agreements that contain a variety of representations and warranties, which
may provide for indemnification against potential losses caused by the breach of those representations and
warranties. The Company’s maximum exposure under these arrangements is unknown.

(6) Net Capital Requirement

The Company is subject to SEC Rule 15¢3-1, the "Uniform Net Capital Rule," which requires the maintenance
of minimum net capital and requires that the ratio of aggregate indebtedness to net capital, as these terms are
defined, shall not exceed 15 to 1. At December 31, 2020, the Company’s net capital ratio was .91 to 1 and its net
capital was approximately $39.5 million, which is $37.1 million in excess of the required net capital of $2.4 million.

(7) Related Party Transactions

The Company considers transactions to be related party when, at any time during the financial reporting period:
(a) one party has direct or indirect control of the other party, (b) the parties are subject to common control from
the same source, and/or () one party has significant influence over the financial reporting and operating policies
of the other party, to an extent that the other party might be inhibited from pursuing its own separate interests.
Related parties may include: (1) Parent and its related affiliate/subsidiary companies; (2) any investment fund
controlled by or under common control with Parent and its related affiliate/subsidiary companies; (3) any officer,
director or person performing an equivalent function, or any entity controlled by any of the foregoing persons,
including any spouse or lineal descendant (including by adoption as well as stepchildren) of the officers and
directors; and (4) investors with significant influence, including their close families. During the year ended
December 31, 2020, the Company had the following related party transactions: (1) allocated expenses from the
Parent, (2) a tax sharing arrangement, as referenced in Note 2, “Summary of Significant Accounting Policies,”
under the “Income Taxes” section; and (3) a service fee revenue arrangement for services provided to its affiliates.



