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NATURAL CAPITAL

Where farmland returns
Market Insights
actually come from —

Corn, soybean and wheat prices matter to farmland investment. But
investing in leased annual cropland is not the same as taking a
direct position in those commodities. Here’s why:

Historically, leased farmland returns have come from two main
sources: recurring lease income and appreciation of the
underlying land.

¢ Lease income is paid by the on-farm operator and shaped by
local rental markets, tenant demand and property attributes.
While commodity prices affect operator profitability, lease terms
are typically set in advance, helping convert that exposure into a
more stable income stream for the farmland owner and reducing
the impact of seasonal swings in crop prices and yields.

¢ Land appreciation reflects longer-term changes in productive
capacity and demand for agricultural land. It is generally shaped
by broader farmland market dynamics and multi-crop suitability
than short-term moves in any single commodity.

Over the 20 years through 2025, NCREIF Farmland Index for
Leased Annual Cropland generated an annualized total return of
approximately 9.5%, comprising approximately 3.8% from income
and 5.5% from appreciation. The chart below shows the return
profile for a hypothetical $10,000 investment, with income
reinvested, growing to approximately $59,585.

The point is not only the headline return, but where it came from:
recurring income alongside participation in the long-term value of
productive agricultural land. That combination distinguishes leased
farmland from simply taking a view on the next commodity cycle.

Hypothetical growth of $10,000 invested in leased annual cropland, 2006-2025,
with income reinvested

@ APPRECIATION CONTRIBUTION @ TOTAL VALUE

S70C00 Total Value

$60k
$60000

$50000
$40000

$30000

o
E:
s
E
2
5
=
5
o
®
g
T
£
3
a
s
E=

$20000 +$22k lease
income

$10000
+$10k original
investment

$0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FOR FINANCIAL PROFESSIONAL USE ONLY.
NOT FOR PUBLIC DISTRIBUTION AND NOT FOR USE BY RETAIL INVESTORS.



For more information, please visit us at nuveen.com.

Endnotes

Chart Source: NCREIF US Farmland Index. To calculate hypothetical portfolio performance, we use annual NCREIF Leased - Annual Cropland Calendar Year Return (%)
data from 2006 through 2025. Specifcally, annual income and appreciation are reported by NCREIF in each of the 20 years from 2006 to 2025 and applied to the opening
portfolio value and reinvested annually. The beginning $10,000 portfolio value plus cumulative income and appreciation contributions equals total ending value. The
illustration is hypothetical and based on returns from an index; investors cannot invest directly in an index. NCREIF reported returns are gross of any management fees,
fund expenses, transaction costs, taxes, leverage, vehicle structuring costs, cash drag or other implementation considerations that would affect actual investor returns.
Component returns may differ slightly from reported total return because of NCREIF calculation conventions and rounding. Past performance is not indicative of future
results.

Hypothetical performance/characteristics is shown for illustrative and informational/educational purposes only. This hypothetical information presented is not in regards to
any portfolio or investment advisory services available through Nuveen, LLC or any of its investment specialists. Actual results may vary. Past performance is not
indicative of future results. It is not possible to invest directly in an index.

Glossary

NCREIF US Farmland Index is a quarterly time series composite return measure of investment performance of a large pool of individual farmland properties acquired in
the private market for investment purposes only.

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 an 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. Investment decisions should be made based on an investor’s objectives and circumstances and in consultation with his or her financial
professionals.

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 retums, 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. Performance data shown represents past performance and does not predict or guarantee future
results. Investing involves risk; principal loss is possible.

All information 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. For term definitions and index
descriptions, please access the glossary on nuveen.com. Please note, it is not possible to invest directly in an index.

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.

All investments carry a certain degree of risk and there is no assurance that an investment will provide positive performance over any period of time. 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.

Nuveen, LLC is a wholly owned subsidiary of Teachers Insurance and Annuity Association of America. Nuveen Farmland REIT is advised by Nuveen Farmland Advisors
LLC and sub-advised by Nuveen Asset Management, LLC, an SEC registered investment advisers (‘RIA”). 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. This information does not constitute
investment research as defined under MiFID..

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