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Agricultural commodity prices experienced volatile trade in Q1 2025. Grains and oilseeds
saw upside through mid-February but fell thereafter as inconsistent U.S. trade policy
affected markets. Sugar prices moved in a similar fashion while cotton was rangebound as
preexisting demand concerns and evolving U.S. trade policy subdued pricing.

Commodity price movements

Corn -0.3% -

Sugar -2.1%
Cotton -2.3%

Wheat -2.6%

-3% -2% -1% 0% 1% 2% 3%

Performance data shown represent past performance and does not predict or guarantee future results. Quarter-over-quarter change calculated using front month contract price.
Source: Macrobond, Nuveen Natural Capital analysis.
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early February between the U.S. and major potash producer
Canada saw an initial 25% tariff on the nutrient reduced to 10%
following pushback from the agricultural sector. Fortunately,
most U.S. producers purchased potash prior to the trade dispute
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policy notwithstanding, most fertilizers could see decreased
farmer demand due to prevailing low commodity prices, putting
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downward pressure on prices in the near term. Similar to
agricultural commodities, diesel prices increased through mid-
February but fell as trade tensions escalated and global
economic growth was put into question. The combination of
high input costs relative to crop prices and elevated interest
rates on operating loans signals a year of tight margins for row
crop producers in 2025, potentially limiting appreciation for
farmland producing exchange-traded commodities like corn and
soybeans.

e Corn (-0.3%) and soybean (1.7%) prices saw similar
movements in Q1 2025, with both commodities increasing
through mid-February and ending the quarter relatively flat. In
January, the USDA lowered its 2024 — 2025 U.S. corn
production estimate 1.9% to 14.9 billion bushels. Additionally,
delayed planting of the second corn crop in Brazil raised
concerns that production could be affected as a portion of the
crop would be seeded outside the optimal window. For
soybeans, Brazilian weather and production estimates were the
main fundamental factors driving upside early in the quarter.
Dry weather in southern Brazil reduced yield estimates and wet
conditions in central growing regions put a timely harvest into
question. As a result, CONAB lowered its 2024 — 2025
production estimate 0.3 million metric tons to 166.0 million
from January to February. Still, U.S. trade policy dominated
markets in the second half of Q1 2025, pushing corn and
soybean prices lower as concerns over export demand for U.S.
production mounted. While there was extra pressure on corn
due to higher U.S. acreage estimates year over year, soybeans
ended the quarter with a nominal gain.

e Wheat prices decreased 2.6% in Q1 2025 as trade and
geopolitical events superseded positive fundamentals from
earlier in the quarter. In the first half of Q1 2025, mixed weather
conditions in the U.S. and an expectation that the country’s
exports would increase 21% year over year to 23 million metric
tons combined with variable temperatures and a soil moisture
deficit in the Black Sea region moved prices higher. However,
the onset of negotiations to end the war in Ukraine and trade
tensions resulting from U.S. tariffs moved prices lower from late
February, resulting in the small decrease quarter over quarter.

e Cotton prices decreased 2.3% in the first quarter as bearish
sentiment maintained due to both ample supply and a decrease
in consumption that was amplified by the potential for a
prolonged trade dispute, namely between the U.S. and China.
2024 — 2025 U.S. ending stocks of 4.9 million bales are 55%
higher year over year, resulting in an ending stocks-to-use ratio
of 39%. Globally, USDA projects 2024 - 2025 production to
increase 6.6% to 120.5 million bales and a 6.4% increase in
ending stocks to 78.4 million bales. Sugar prices moved lower

through January as precipitation across major sugarcane
regions of Brazil created expectations for higher yields following
a drought-affected season in 2024. Adding to the decline in
January was an announcement by the Indian government
establishing an export quota of one million metric tons
following a prolonged export ban. By February, prices began to
rebound as India’s sugar production fell short of expectation
and rainfall in Brazil was below average. As with other
exchange-traded commodities, the February rally was countered
by U.S. trade policy and its global economic implications, and
sugar prices experienced a volatile month in March, ultimately
ending down 2.1% quarter over quarter.

e Season-to-date (August 2024 to March 2025) U.S. almond
shipments totaled 1.8 billion pounds, a small decrease of 1.6%
compared to the same period in 2023 - 2024. In March, export
shipments of 169.6 million pounds represented a 2.9% decrease
versus March 2024. Domestic shipments lagged by 17.1% at 51.8
million pounds compared to March 2024. Despite volatile U.S.
trade policy, prices remain above $2.00 per pound and a
manageable carryout forecast of 550 million pounds continues
to provide the industry with optimism as the 2025 crop
develops. U.S. pistachio shipments from September to March
totaled 532.5 million pounds, a decrease of 25.4% relative to the
same period in 2023 — 2024; however, the decrease in shipment
volume is expected following an “off” year in 2024 that saw
production decrease 27% year over year to 1.1 billion pounds.
Like almonds, shipments are on track to end the 2024 — 2025
marketing year with manageable inventories which will be
crucial to support prices as an “on” year of production is
expected in California in 2025.

o The wine grape market has softened after several years of
active contracting by wineries. This is due to the large crop in
2023 and a decline in wine consumption across certain
categories and price points. The strongest parts of the California
wine market are Chardonnay from various regions and Cabernet
Sauvignon from Napa Valley and Paso Robles, while demand for
lower-end wines is declining. The 2024 USDA California Grape
Crush Report shows wine grape crush down 21.7% from 2023.
Lower demand for wine and higher inflation drove the decline,
with the average price for all varieties down 3.3% from 2023.
With the decrease in production in 2024 and many growers
continuing to remove older or unmarketable vineyards, supply
could tighten further in 2025 and help balance the market.
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For more information, visit our website, nuveen.com/naturalcapital

Important information
Past performance is not a guide to future performance.

Investment involves risk, including loss of principal. The value of investments and the income from them can fall as well as rise and is not guaranteed. Changes in the rates of exchange between
currencies may cause the value of investments to fluctuate.

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.

The views and opinions expressed 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.

Allinformation 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.

This information does not constitute investment research as defined under MiFID.

Nuveen provides investment solutions through Nuveen Alternatives Advisors, LLC, a registered investment advisor and investment management solutions through its investment specialists, including
Nuveen Natural Capital LLC.
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