2024 Outlook
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With a potential soft-landing in site, there’s hope for an economic growth resurgence in 2024, reshaping the
investment landscape and reflecting consumers’ anticipation of a more stable financial future.
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Source: Evercore ISI Company Surveys. Data shown for the 10-year
period from December 2013 through November 2023.

I U.S. Consumer Inflation Expectations - 1 Yr Ahead
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Source: University of Michigan and Evercore ISI. Data shown for the
10-year period from October 2013 through September 2023.

We believe 2024 will be an exciting year for U.S. stocks but the bigger
story may be that it is just the beginning of the most exciting 10-year

outlook for U.S. equities this century for three reasons:

1 Advantaged Demographics

U.S. working age population growth is accelerating which
will add to overall economic growth while helping to tem-
per inflation. Further, the U.S. will enjoy a wide advantage

in demographic growth versus other developed countries.

Both of these factors should bode well for the U.S. dollar.
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I Growth of Working Age Population (20-64)
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Source: United Nations, Department of Economic and Social Affairs, Population
Division (2019). World Population Prospects 2019, Online Edition. Rev. 1. G10
is defined as Belgium, Canada, France, Germany, ltaly, Japan, Netherlands,
Sweden, Switzerland, U.K. and U.S. Data shown for the period 12/31/1980
(start of available data) to 12/31/2000. Data includes projected periods.
Different assumptions could result in materially different results.



Advantaged Profitability for
Large Cap Stocks

Led by large cap growth companies, U.S. companies
have exponentially expanded their cash flow productivi-
ty to the delight of shareholders. Most notably, free cash
flow margins for the U.S. large cap growth cohort have
increased from 4% to 14% this century and we believe
they are poised to rise further post COVID-related supply
chain challenges and inflation. While there has been some
improvement in the margins of value companies and inter-
national companies, it has been more measured.

The advent of this stark difference in profitability between
growth and value companies marked the end of value
leadership in the U.S. market.

Growth Stocks vs. Other U.S. &
Developed Market Stocks
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Source: Empirical Research Partners Analysis. Measured in aggregate;
data smoothed on a trailing three-month basis. Data for the period
January 1987 to September 2023.
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3 Generative Al Driving
Advantaged Productivity
and Growth for a Range of
Large Cap Growth Stocks

Generative Artificial intelligence (Al) will be a growth and
productivity game changer while likely keeping a lid on
inflation. This ‘Age of Generative Al’ has already pro-
duced a few first order winners. And as Al workloads
explode driving the need for outsourced compute work-
loads, companies with large cloud businesses will be
huge winners. In fact, only 15% of compute workloads
are currently outsourced and this could rise to 85% over
time while compute demand itself is exploding. It could
still be early in the growth curve for select large cap
growth companies.

The next wave of winners will be the large market share,
dominant franchises that can use Al across their busi-
ness to expand revenue opportunities and reduce cost
through automation. The leading companies are already
seeing strong results. For example, a large healthcare
service provider is seeing better patient interactions us-
ing Al-enabled responses. Further, the company is using
Al to develop medical and clinical insights that can be
delivered to primary care physicians on a real-time basis,
helping them proactively manage patient health. As a
large healthcare market leader, the company is already
pulling ahead of the pack.

In sharp contrast to a negative near-term news cycle,
we see the data supporting a better decade ahead for
investors with U.S. large cap growth once again set to
disproportionally benefit through innovation and scaling
Al across their large customer bases — all while generat-
ing the strongest profit margins in the world. With differ-
entiated growth and profits ahead, we believe U.S. large
cap growth companies remain in the pole position.



Endnotes:
Source: Jefferies, Equity Research, December 3, 2023.

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 professionals.

The views and opinions expressed by Winslow Capital Management are for informational and educational purposes
only as of the date of production/writing and may change without notice at any time based on numerous factors, such

as market or other conditions, legal and regulatory developments, additional risks and uncertainties and may not come
to pass. This material may contain “forward-looking” information that is not purely historical in nature. Such information
may include, among other things, projections, forecasts, estimates of market returns, and proposed or expected portfolio
composition. Any changes to assumptions that may have been made in preparing this material could have a material
impact on the information presented herein by way of example. Past performance is no guarantee of future results.
Investing involves risk; principal loss is possible.

All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no
representation or warranty as to the current accuracy, reliability or completeness of, nor liability for, decisions based on
such information and it should not be relied on as such. For term definitions and index descriptions, please access the
glossary on nuveen.com. Please note, it is not possible to invest directly in an index.

A word on risk

All investments carry a certain degree of risk and there is no assurance that an investment will provide positive
performance over any period of time. It is important to review investment objectives, risk tolerance, tax liability and
liquidity needs before choosing an investment style or manager. Equity investments are subject to market risk or the
risk that stocks will decline in response to such factors as adverse company news or industry developments or a
general economic decline.

In addition, growth stocks or growth investing may fall out of favor and underperform value stocks and other investing
styles over any period of time. Certain sectors or growth stocks may shift characteristics over a long market cycle and
may not perform in line with stated benchmarks.

Winslow Capital Management, LLC is a registered investment adviser and an affiliate of Nuveen, LLC. Winslow Capital
Management, LLC is not affiliated with New York Life Investments.
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New York Life Insurance Company, its affiliates and subsidiaries, and agents and employees do not provide legal, tax or accounting advice. Individuals should consult with
their own professional advisors before implementing any planning strategies.

“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life Insurance Company.
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