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Almond supply coming into
balance, supporting price outlook

With 80% of global almond production coming from California, the state’s annual crop and
area estimates give a strong indication of the year ahead. We review California’s early-
season estimates and explore what they mean for almond prices in the years ahead.

Because about 80% of global almond production comes from California, annual crop and area estimates give a
strong indication of worldwide pricing for the year ahead. Area estimates from this year’s reporting show total
planted area gradually falling, a promising sign for almond prices in the years ahead. At the same time, estimates of
2025 production indicate the almond crop size is expected to come in above 2024 production.

Preliminary area estimates show the
percent of non-bearing acres has California’s almond acreage coming down from peak levels
fallen to one of the lowest levels in
industry history — down from nearly 2,000,000
one-quarter of total acres ten years
ago to less than 10% in 2024 and
2025. In the coming years, new 1,000,000
plantings are expected to fall short
of removals as acres age out of
production. This long-term shift will
result in net decreases in bearing
acreage and gradual reductions in
almond production.
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In addition to area estimates, the 2025 USDA Objective Measurement Report (released 10 July 2025) forecasts crop
size to come in at about 3.0 billion pounds, slightly above last year’s final production volume of 2.73 billion pounds.
The Report's forecast is based on 1.39 million bearing acres, up slightly from 1.38 million bearing acres in 2024. It is
important to note that this is a forecast and remains subject to some amount of uncertainty as conditions may
change leading up to the late-summer harvest. Production totals for the year will be available late-fall.

These long-term trends mark a shift from market dynamics in recent years when we saw increases in almond
production outpacing demand growth, ultimately pushing prices down to less than $2/pound. To date, 2025 almond
crop and area estimates give a strong indication of less supply coming to market in the years ahead, rebalancing
markets and supporting prices in California and globally.
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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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