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Process and Q&A regarding sustainability concerns

Nuveen

This document outlines Nuveen’s process to responding to sustainability concerns related to its
investment in agricultural farmland.

e Nuveen welcomes engagement and dialogue with all stakeholders. Please refer any questions

or concerns to esgcommittee@nuveen.com

e Nuveen will provide a detailed response to questions received within a reasonable timeframe,
and usually within 2-3 weeks.

e This channel is in addition to the local grievance channels and hotlines in place in Brazil and
Romania.

¢ The following Q&A responds to concerns voiced in the public domain and seeks to provide
transparent responses. It is organized thematically.

e The Q&A will be regularly updated, to ensure transparency and accuracy of updates.
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Regarding allegations regarding practices in Brazil

Concerns raised by stakeholder:

FIAN International issued a report which references TIAA, Nuveen and Radar, Nuveen’s land
management entity in Brazil.

Source: FIAN International, published on 03 June 2025, available here:
https://www.fian.org/en/global-land-grab-highlights-egrowing-inequality-and-need-for-reform

Sustainable Views, published on 09 June 2025, available here:
https://www.sustainableviews.com/pension-funds-and-agribusinesses-are-driving-destruction-of-

the-brazilian-cerrado-746afbc3/

Corrections and response:

The report contains factual inaccuracies, and FIAN continues to cite previous reports which have
incorrect information. Below is the letter from Radar that was sent to FIAN and Sustainable Views:

“In light of the recent allegations presented in the report “Lords of the Land: Transnational
Landowners, Inequality and the Case for Redistribution”, Radar would like to provide a clear and
fact-based statement regarding its operations.

Radar is committed to the responsible management of agricultural land, guided by the highest
environmental, legal, and social standards. Our operations are in full compliance with Brazilian
legislation, and all land acquisitions have been reviewed and validated by the appropriate
authorities. Furthermore, the joint venture between Cosan and Nuveen Natural Capital was
approved by CADE, Brazil’s antitrust authority, reinforcing the transparency and legality of our
corporate structure.

We are proud to uphold one of the most rigorous zero-deforestation policies in the sector. This
includes strict cut-off dates and robust monitoring systems, including alerts that allow us to track
and verify land use changes, fire occurrences, and deforestation risks across all our properties, so
that appropriate mitigation measures can be taken.

Fires that have occasionally occurred on our farms were all due to natural or accidental causes, and
no native vegetation has been converted to agricultural use following these events. Fires result in
environmental and operational losses and bring no benefit to us or our tenants. The implementation
of our deforestation policy is carried out through both internal and external audits, including
independent third-party validation.

Our focus is on long-term sustainable agricultural production, with respect for the environment and
the communities in which we operate. To this end, we have implemented comprehensive monitoring
processes to ensure compliance with human rights and occupational safety standards on our farms.
On-site verification of these standards is conducted in partnership with a third-party NGO.

We encourage consultation of our detailed sustainability reports and the information available on
Nuveen’s website, including the Q&A section: Nuveen Farmland Process and Q&A regarding
sustainability concerns of our operations in Brazil, as evidence of our commitment to transparency.

We believe that constructive dialogue must be grounded in facts and verified data, based on
regulatory analysis. Radar remains open to engagement with stakeholders who share our
demonstrated commitment to transparency, sustainability, and the equitable development of
Brazil’s agricultural sector.”


https://www.fian.org/en/global-land-grab-highlights-growing-inequality-and-need-for-reform/
https://www.sustainableviews.com/pension-funds-and-agribusinesses-are-driving-destruction-of-the-brazilian-cerrado-746afbc3/
https://www.sustainableviews.com/pension-funds-and-agribusinesses-are-driving-destruction-of-the-brazilian-cerrado-746afbc3/
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Regarding deforestation

Concern raised by stakeholder:

Chain Reaction Research has alleged that TIAA is deforesting in Brazil.
Source: Chain Reaction Research. Published on 11/5/2019, available here:
Q&A

Does Nuveen have a no deforestation policy in Brazil?

e Yes. In August 2018 Nuveen adopted a Zero Deforestation Policy for its farmland investments
in Brazil with clear cut-off dates. In short, the Policy prohibits acquisitions of land that has
been cleared of native vegetation in five distinct biomes of the country after the dates below:

o Amazon (July, 2008)

o Atlantic Forest (December, 2006)

o Caatinga (September, 2017)

o Cerrado (May, 2009. Until 2016 only if in accordance with the 4 additional restrictions
set forth by the Roundtable for Responsible Soy Standard)

o Pantanal (January, 2008)

Has Nuveen engaged in deforestation following the signing of its Zero Deforestation Policy in Brazil?

e No. Our Policy was launched in August 2018 and it has been and will be 100% respected. In
other words, both properties already in our portfolio or new acquisitions cannot, under any
circumstances, be converted from native vegetation.

What is the goal of this Policy?

e The Policy intends to ensure that our investments in Brazil discourage speculative land
development practices that result in the depletion of forested areas and native vegetation. The
Policy applies to all investment entities managed by Nuveen.

How does Nuveen define deforestation?

e We currently define deforestation in broad terms as the removal of forest or native vegetation,
which is aligned with the UN’s Food and Agricultural Organization definition adapted in 2001.
This includes the Cerrado, which is an area considered to be of high biodiversity value, which
includes wooded grasslands and forest.

e The removal of isolated trees is permitted as long as it is properly licenced, and compensation,
as determined by the environmental authority, is implemented.

e We recognize the challenges associated with definitional issues and we are committed to
adapting our Policy to remain consistent with industry best practice.

Why did Nuveen adopt this Policy?

¢ Nuveen adopted a Zero Deforestation Policy to ensure the long-term resilience of the biomes
from an environmental and indigenous community perspective. It also ensures that Nuveen is
aligned with the expectations of leading investors and key stakeholders in the international
community. More information is available here.


https://chainreactionresearch.com/the-chain-cerrado-fires-show-tiaa-and-harvards-endowment-face-mounting-deforestation-risks/
https://documents.nuveen.com/Documents/Nuveen/Default.aspx?uniqueid=f400fddc-eff7-44ee-a825-0b4169ca50cc
https://documents.nuveen.com/Documents/Nuveen/Default.aspx?uniqueId=739506c9-31e7-498f-9cf3-608c54f7d925
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Regarding fire risk in Brazil

Concern raised by stakeholder:

“TIAA instituted a No Deforestation policy for certain of its landholdings in the Cerrado; a year
later, its landholdings are on fire — a clear demonstration that nothing in TIAA’s policy or its
approach to land stewardship considers either the ecological or economic trends driving the
continuing deforestation of the Cerrado — trends that TIAA itself is responsible for advancing.”

Source: Friends of the Earth. Published on 10/17/2019, available here:
Q&A

Are fire events linked to deforestation on Nuveen’s properties in Brazil?

e Neither Nuveen nor its tenants started fires on Nuveen managed properties.
e Any native vegetation affected by fires will not be converted to other uses because:

a) In August 2018 Nuveen adopted a Zero Deforestation Policy for its farmland investments in
Brazil with clear cut-off dates. In short, the Policy prohibits acquisitions of land that has been
cleared of native vegetation in five distinct biomes of the country after the dates below:

o Amazon (July 2008)

o Atlantic Forest (December 2006)

o Caatinga (September 2017)

o Cerrado (May 2009. Until 2016 only if in accordance with the 4 additional restrictions

set forth by the Roundtable for Responsible Soy Standard)
o Pantanal (January 2008)

This Zero Deforestation Policy also prevents any deforestation of native trees of the existing
portfolio and/or conversion into other uses.

b) Additionally, all the preservation areas are registered as Legal Reserves and Permanent
Preservation Areas in the CAR system (national registry for protected areas).

e While we attempt to mitigate the risk of fire on properties Nuveen manages, we cannot always
control against it. Therefore, any area covered with native vegetation in Nuveen’s portfolio
affected by fire events will not be converted to other uses; rather these areas will remain
protected and looked after to go back to its original form.

e Considering the Cerrado’s vegetation resilience, the natural regeneration of the affected areas
is monitored and if necessary restored.

How does Nuveen monitor properties in Brazil against fire risk?

Nuveen’s portfolio is constantly monitored, which gives us a deeper understanding of the
characteristics of fires occurring on the farms.

e Nuveen has a bespoke monitoring system using NASA satellites combined with data from the
National Institute for Space Research (INPE in Portuguese).

e The monitoring system sends daily fire data directly to nominated Nuveen employees. The
reports show heat focus coming from inside our farms or on its’ boundaries. This allows us to
share information with our tenants for immediate actions if not already taken.


https://foe-us.medium.com/harvard-and-tiaas-farmland-grab-in-brazil-goes-up-in-smoke-52dbfe57debf
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¢ In addition to the daily data sent, the system also generates weekly and monthly reports with a
summary of alerts and analysis.

e Understanding fire dynamics on farmlands is critical for identifying the most vulnerable areas
and the main sources of fire, so we can focus efforts on preventing fire with the greatest
effectiveness.

e In addition to Nuveen’s processes, most tenants implement the following:

o Evacuation and fire combating fires

o Observation towers or teams

o Prepared water tanks for combating fires
o Satellite monitoring of fires

e With historical fire monitoring data, Nuveen has been able to act strategically and targeted
manner. For example, this has included identifying a region with a higher recurrence of fires
in recent years and working with regional institutions to conduct community awareness
training.
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Regarding the restriction of foreign investments in Brazil

Concern raised by stakeholder:

“In a labyrinthine endeavour, the American financial group and its partners amassed vast new
holdings of farmland despite a move by Brazil’s government in 2010 to effectively ban such large-
scale deals by foreigners.”

Source: The New York Times. Published on 11/16/2015, available here:
“Laws in Brazil restrict foreign ownership of farmland, so TIAA formed a partnership with Cosan.”

Source: Barron’s. Published on 05/02/2023, available here:

Q&A
Does TIAA comply with Brazilian regulations on foreign investments in farmland?

e Yes, through local partnerships, all investment structures comply with the foreign ownership
legislation in Brazil.

e In 2022, the National Institute of Colonization and Agrarian Reform in Brazil concluded that
the farmland ownership structure is compliant with rules on foreign ownership in Brazil
requiring that a land-owning company be domestically controlled.

e TIAA / Nuveen formed a partnership with Cosan in 2007 and all of TTAA/Nuveen’s
investments in farmland have been made by this partnership.


https://www.nytimes.com/2015/11/17/world/americas/tiaa-cref-us-investment-giant-accused-of-land-grabs-in-brazil.html
https://www.barrons.com/articles/tiaa-land-grabbers-brazilian-farm-empire-7421ca3c
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Regarding allegations of land grabbing in Brazil

Concern raised by stakeholder:

TIAA is accused of land grabs in Brazil’'s MATOPIBA*

Source: Grain.org. Published on 11/16/2015, available here:

“TIAA and other foreign institutions have benefited by “outsourcing” land expropriation to land-
grabbers, concluded a September 2017 Bahia fact-finding mission by Brazil’s Justice Ministry.
“TIAA and its affiliates may not be directly involved in land-grabbing and ecocide,” said the Justice
Ministry report, “Perhaps because others do the ‘dirty work’ for them.”

Source: Barron’s. Published on 05/02/2023, available here:

Q&A

Are Nuveen-managed entities defendants in any ongoing litigation regarding possession of land in
MATOPIBA*?

No. None of the local entities are defendants in any ongoing litigation directly regarding
possession of land in MATOPIBA, Brazil. However, some of the entities are defendants in
litigation regarding common land title disputes and/or claims of historical land title
infractions by prior holders of the land title. These claims are unfounded. Rigorous due
diligence processes are in place, and were adhered to at the time of acquisition of the land
titles under litigation. This included a comprehensive analysis of the title chain, which
confirmed the validity and legitimacy of all such titles.

What processes are in place to guarantee that land in Brazil is lawfully acquired?

We follow the requirements of all laws and rigorously adhere to strong ethical guidelines in
our investments, while we balance the challenges associated with acquiring land in regions
with legal and civil infrastructures that are still maturing.

We have a stringent due diligence process in place including a thorough title chain analysis
and social and environmental assessment.

We screen sellers based on their involvement in litigation (including jurisdictions far from the
property being considered for purchase) and based on a reputational background check.

If we find any reason for concern, we will engage a qualified third party to conduct additional
background checks. Only in cases where we are satisfied with these assessments will we move
forward with a specific land purchase.

* MATOPIBA is an acronym that uses the first two letters of the four states where soybean production
is expanding into southern Maranhao (MA), Tocantins (TO), southern Piaui (PI), and western Bahia

(BA)


https://grain.org/article/entries/5336-foreign-pension-funds-and-land-grabbing-in-brazil
https://www.barrons.com/articles/tiaa-land-grabbers-brazilian-farm-empire-7421ca3c
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Regarding the INCRA investigation in Brazil

Concern raised by stakeholder:

“Incra, the Brazilian agency that demarcates farming land, concluded in a preliminary report that
the indirect involvement of Teachers Insurance and Annuity Association of America (TIAA) in
property acquisitions represents an infringement of foreign ownership restrictions.”

Source: Bloomberg. Published on 12/17/2020, available here:
Source: OCCRP. Published on 05/02/2023, available here:
Q&A

Are all investment structures in Brazil compliant with regulations on investments in farmland?

e Yes, through local partnerships, all investment structures comply with the foreign ownership
legislation in Brazil.

e In 2022, the National Institute of Colonization and Agrarian Reform in Brazil (INCRA)
concluded that the farmland ownership structure is compliant with rules on foreign ownership
in Brazil requiring that a land-owning company be domestically controlled (2022 INCRA
Validation).

e Notwithstanding, as of June 2025, certain Radar’s legal entities were notified by INCRA of new
administrative proceedings to investigate the information declared in their Real Estate Registry
Certificate (CCIR). As a precautionary measure, this led to the suspension of several CCIRs. The
notified entities promptly submitted to INCRA all requested documentation, which
demonstrated and confirmed both the Brazilian control of the entities and the accuracy of their
real estate registries, aiming to: (i) ensure the immediate reversal of the suspended CCIRs—
some of which have already been reinstated; (ii) reaffirm the validity of the 2022 INCRA
Validation; and (iii) seek the termination of any such administrative proceedings.

¢ In August 2025, as part of these investigations, the technical division of INCRA responsible for
monitoring the acquisition of rural land by foreigners conducted a detailed review of Radar’s
corporate control structure and issued a formal decision confirming its legality, expressly
recognizing that the company is under Brazilian control and not subject to foreign ownership
restrictions under Brazilian law. This decision will be formally communicated by the notified
entities in all ongoing investigations and administrative proceedings, supporting the closure of
such matters.

e In aseparate case as of December 2024, some of Radar’s local entities became subject to
judicial proceedings within the scope of a Citizen Suit (A¢do Popular) filed by a college
professor in Sao Paulo. The claim alleges non-compliance with Brazilian foreign ownership
legislation. The professor has also filed other similar Citizen Suits against numerous
agribusiness groups in Brazil.

e As of August 2025, the Radar Citizen Suit remains in early stages, with no substantive rulings
issued to date. The Defendants’ respective defenses have emphasized and reaffirmed the 2022
INCRA Validation and INCRA has stated in the case records that it has no interest in the
lawsuit.


https://www.bloomberg.com/news/articles/2020-12-17/u-s-pension-fund-tiaa-embroiled-in-brazil-land-purchase-probe?sref=5DzaVjJc
https://www.occrp.org/en/investigations/ignoring-warnings-signs-us-retirement-manager-tiaa-bought-farms-from-alleged-land-grabbers-with-brazilian-sugar-giant
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Regarding allegations of acquiring land in areas
with known long-standing title disputes

Concern raised by stakeholder:

“In a western region of Bahia that farmers called “the new frontier,” the TIAA/Cosan Radar
partnership had bought a 17,000-acre farm called Parceiros in 2010. The farm fell within a larger
area—bigger than the nation of Luxembourg—that had been disputed between two landowning
groups since 1980.”

Source: Barron’s. Published on 05/02/2023, available here:

Q&A

Why were Parceiros and United farms purchased when there were land disputes in the Coceral region
in NW Bahia?

e Parceiros and United farms had been acquired in 2008 and 2013, respectively, following court
decisions that determined legitimate title chain owners.

e Parceiros farm was sold in August 2021 and United farm was sold in November 2021. Since
being sold, both properties have been operated by local farmers.

¢ Nuveen no longer holds any farmland in the region involved in the dispute.

e We take accusations around land-grabbing very seriously.

e We also expect the government to investigate and prosecute instances of land-grabbing
wherever it occurs.


https://www.barrons.com/articles/tiaa-land-grabbers-brazilian-farm-empire-7421ca3c
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Regarding questions on the motives behind
investment structures in Brazil

Concern raised by stakeholder:

“TIAA and Cosan bought the properties through a complex corporate structure that experts said
allowed them to slash taxes and bypass laws limiting foreign ownership of Brazilian farmland.”

Source: OCCRP. Published on 05/02/2023, available here:

Q&A

Why are such investment structures used?

10

Our investment structures are compliant with local rules and regulations, including those
relating to taxation of the properties managed.

Like many institutional managers of agricultural land, we establish corporate structures to
hold that land with a focus on maximizing management and operational efficiency, including
taking into account crop types and geographic location of our farms.

Transparency in measuring investment results is important and holding farms in separate
structures facilitates this.

Our thesis is to identify, acquire, improve and manage good quality farmland, while abiding by
our Sustainability and Zero Deforestation Policy. In the long term we intend to sell land, to
benefit from the appreciation in value as part of the total return expectation. Given the most
likely buyers are privately owned farming businesses, the sales process is facilitated by holding
farms in separate entities.

This structuring approach benefits our clients as well as our agricultural operators and tenant
farmers.


https://www.occrp.org/en/investigations/ignoring-warnings-signs-us-retirement-manager-tiaa-bought-farms-from-alleged-land-grabbers-with-brazilian-sugar-giant
https://www.nuveen.com/global/insights/alternatives/nuveen-natural-capital-global-sustainability-policy

nuveen

A TTAA Company

Regarding transparency

Concern raised by stakeholder:

“Investment in agricultural land in Brazil makes it impossible to examine whether the Fund lives up
to its commitment regarding ethics and the environment.”

Source: Swedwatch. Published on 4/15/2013, available here:
Q&A
Why has TIAA been vague about the locations of their owned farmland?

e Nuveen’s interactive farmland map was first made available on-line in 2017, allowing people
to see the assets’ locations and to cross check the exposure in every region where we operate.

¢ Whilst we have been subject to some confidentiality limitations, we have successfully
upgraded this Transparency tool with further public disclosure of property locations. Instead
of showing a geographical pin of the farm, we also display the shape of the farm, along with
additional information on the farm.

e The updated version balances the quiet right of enjoyment related to statutory lease conditions
as well as providing more transparency.

Nuveen Natural Capital, LLC is a global agricultural and timberland asset manager; the RIA for the agriculture and timberland investment vehicles is Nuveen Alternatives
Advisors LLC.
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https://swedwatch.org/region/investment-without-transparency/
https://www.nuveen.com/global/investment-capabilities/real-assets/natural-capital-map?type=nl

