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Agricultural commodity prices saw mostly positive performance in Q3 2024. Grain and
oilseed prices moved lower through August but saw varying levels of support in September.
Sugar prices increased rapidly towards the end of the quarter due to drought in Brazil while
cotton also saw gains as U.S. and global production is expected to decrease.

Commodity price movements
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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.

—— e Nitrogen and potash fertilizer prices have decreased while
Market review phosphates have seen moderate increases year over year.
Overall, crop input costs have remained relatively stable due to
ample supply or a decrease in farmer demand resulting from
declining commodity prices. Additionally, fuel costs have also
decreased from a year prior. Still, margins for most row crop
producers will likely return to, or be slightly below, long-term
averages in 2024 given declines in crop pricing and higher
interest rates on operating loans. Along with farm income,
annual cropland appreciation is also expected to return to long-
term averages following three years of strong capital returns.

o Agricultural commodity prices saw mostly positive
performance in Q3 2024. Grain and oilseed prices moved lower
through August due to favorable crop conditions and yields in
major growing regions but saw varying levels of support in
September. Sugar prices increased rapidly towards the end of
the quarter due to drought in Brazil while cotton also saw gains
as U.S. and global production is expected to decrease.
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e Corn (+6.9%) and soybean (-8.1%) prices saw mixed
performance in Q3 2024. Both commodities tracked downward
through August; however, spot corn prices rallied in September
to post a quarterly gain despite the onset of what could be the
second largest U.S. harvest. The combination of fund buying
during August lows, Chinese economic stimulus, dryness in
Brazil and the USDA’s 55-million-bushel reduction in the U.S.
beginning stocks projection from August to September
contributed to the rise in corn prices. Soybeans also saw support
late in the quarter from some of the same factors, but not
enough for a quarter-over-quarter increase. The main driver of
the price decrease was the expectation of a record U.S. harvest.

e Wheat prices finished Q3 2024 up 5.5% following declines in
July and August driven by higher production year-over-year in
the U.S. and Canada, and favorable growing conditions in
Australia. However, the confluence of conflicts in the Black Sea
and Middle East, frost and rainfall events in Australia’s eastern
wheatbelt, and prolonged drought in the Black Sea lifted prices
in September to register a quarterly gain. Further price support
is possible in the near-term as winter crop planting in Russia
and Ukraine has been delayed by low soil moisture, with
Russian seeding rates currently estimated at an 11-year low.

¢ Following a sizable drop in the second quarter, cotton prices
increased 5.4% in Q3 2024. From July to September, the USDA
decreased the 2024 global cotton production estimate by 3.1%
(3.8 million bales), mainly driven by a 14.7% (2.5 million bales)
decrease in U.S. production resulting from dry conditions in
western Texas. Still, global production and ending stocks are
estimated up 2.5% and 2.6% year-over-year, respectively, which
could limit further upside. Sugar prices increased 11.6% in Q3
2024, more than offsetting losses from the prior quarter.
Despite a modest 0.6% increase in Brazil’s 2024 — 2025
sugarcane production estimate to 689.8 million metric tons, dry
conditions coupled with isolated fire activity, especially in the
Center South production region, sent prices upward in mid-
September. Additionally, in late August India lifted restrictions
on sugar mills producing ethanol in 2024 - 2025, which may
prolong export curbs in place since October 2023 and support
pricing.

e U.S. almond shipments increased 5.0% year over year as the
2023 — 2024 marketing year ended in July, led by a 6.0%
increase in exports. In the California Almond Board’s July
position report, unsold inventory at the end of the marketing
year was 36.0% less than the same point in 2023. After the
USDA released its 2.8-billion-pound objective yield
measurement in July, which was 7% lower than its first estimate
and below industry expectations, almond prices began to firm.
As harvest has progressed, some growers have reported yield
impacts owing to summer heatwaves, which could lower the
actual statewide yield and provide further support for prices.
U.S. pistachio shipments ended the 2023 — 2024 marketing
year up 31.0% year over year in August, led by a 42.7% increase
in export sales. The increase in shipments, combined with an
“off-year” production cycle in 2024 that is projected to be below
one billion pounds, should improve pricing for the 2024 — 2025
marketing year.

e The wine grape market is softening 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. Despite some periods of high heat
during the summer, the growing season was favorable thanks to
adequate soil moisture and largely seasonal conditions, enabling
most vineyards to set and ripen crops evenly. Harvest began in
the third quarter and is progressing normally, contrasting with
the cool and delayed season in 2023.
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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 Altematives Advisors, LLC, a registered investment advisor and investment management solutions through its investment specialists, including
Nuveen Natural Capital LLC.
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