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More demand, less land
Supply-demand fundamentals of farmland

Global agriculture is facing a tightening supply of farmland while, at the same time,
populations are increasing and demand for food is expanding. These long-term trends are
expected to persist and even intensify through 2050.

From an investment perspective, these trends drive farmland values higher over time because as farmland area
decreases, the pressure on existing land to be more productive to meet growing demand increases.

Potential sources of productivity gains include planting higher-yielding varieties, better irrigation systems for water
efficiency, or even high-tech sensors for site-specific fertilizer application.

Management changes that increase productivity can also make agriculture systems more resilient to climate shocks
and improve food security. Private investment in farmland will be key to enabling these productivity gains.

As global population expands, the supply of farmland is shrinking
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Drivers of farmland loss are likely to intensify across all major agricultural production regions, though specific
mechanisms will vary by geography. Worldwide, the three primary sources of change are:

¢ Development pressure: Urbanization is a key driver worldwide, though emerging land-use change for
renewable energy infrastructure and data centers are significant in certain areas.

¢ Land degradation and climate change: According to the FAO, more than 20% of farmland worldwide (~1
billion hectares) has already been degraded due to unsustainable land-use and management practices.* The
increasing frequency and severity of climate hazards are expected to further degrade the supply of farmland
globally.

¢ Geopolitical tensions and conflict: Farmland and food security are being increasingly threatened amid
rising geopolitical tensions and social instability. The FAO reports that in 2023, conflict and instability affected
approximately 40% of farmland worldwide (~1.9 billion hectares).

All together, these long-term trends and market dynamics are expected to provide continued support for farmland
investment fundamentals.

To learn more visit: nuveen.com/natural capital

1 FAO. 2025. The State of the World’s Land and Water Resources for Food and Agriculture 2025 — The potential to produce more and better. Rome.

Important information on risk

Past performance is no guarantee of future results. All investments carry a certain degree of risk, including the possible loss of principal, and there is no assurance that an investment will provide
positive performance over any period of time. Certain products and services may not be available to all entities or persons. There is no guarantee that investment objectives will be achieved.

As an asset class, agricultural investments are less developed, more illiquid, and less transparent compared to traditional asset classes. Agricultural investments will be subject to risks generally
associated with the ownership of real estate-related assets, including changes in economic conditions, environmental risks, the cost of and ability to obtain insurance, and risks related to leasing of
properties.

This material, along with any views and opinions expressed within, are presented 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 changing market, economic, political, or other conditions, legal and regulatory developments, additional risks and uncertainties and may not come to
pass. There is no promise, representation, or warranty (express or implied) as to the past, future, or current accuracy, reliability or completeness of, nor liability for, decisions based on such information,
and it should not be relied on as such. This material should not be regarded by the recipients as a substitute for the exercise of their own judgment. It is important to review your investment objectives,
risk tolerance and liquidity needs before choosing an investment style or manager.

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 yields and/or
market returns, and proposed or expected portfolio composition. Moreover, certain historical performance information of other investment vehicles or composite accounts managed by Nuveen may
be included in this material and such performance information is presented by way of example only. No representation is made that the performance presented will be achieved, or that every
assumption made in achieving, calculating or presenting either the forward-looking information or the historical performance information herein has been considered or stated in preparing this material.
Economic and market forecasts are subject to uncertainty and may change based on varying market conditions, political and economic developments. Any changes to assumptions that may have
been made in preparing this material could have a material impact on any of the data and/or information presented herein by way of example. Certain products and services may not be available to
all entities or persons.

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 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. Financial professionals
should independently evaluate the risks associated with products or services and exercise independent judgment with respect to their clients.

This information does not constitute investment research, as defined under MiFID.
Nuveen, LLC provides investment solutions through its investment specialists.
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