
                                                                                       

FOR IMMEDIATE RELEASE:  

BIRMINGHAM, AL, July 24, 2020 – The National Council of Real Estate Investment 
Fiduciaries (NCREIF) has released first quarter 2020 results of the NCREIF Timberland 
Index. The index returned 0.08% for the quarter, down slightly from 0.11% last quarter 
and down from 1.04% in the second quarter of 2019. The EBITDDA return, at 0.47%, 
decreased by 20 basis points from last quarter and 17 basis points from a year ago. 
Appreciation return in the first quarter was reported at -0.39%. 

The Total Timberland Index had a 0.34% rolling one year return, with a 2.47% EBITDDA 
and -2.10% appreciation return. 

Timberland Quarterly Total Return Trends by Region 

 
 

Returns for each region were relatively flat for the quarter. The South and Lake States 
regions returned, respectively, 0.33% and 0.28% for the quarter, driven primarily by 
EBITDDA returns of 0.52% and 0.25%. The Northeast and Northwest regions saw 



improvements in quarter over quarter returns, from -4.17% and -0.91%, respectively, in 
the first quarter of 2020 to -0.60% and -0.52%, respectively, in the second quarter of 2020. 
Appreciation returns across the board were flat or negative for the second quarter of 2020 
due in large part to market uncertainty from the COVID-19 pandemic.   

Timberland Market Value per Acre in USD by Region 

 

Timberland market value per acre was $1,769 for the second quarter, down from $1,865 
in the first quarter, due to both negative returns as well as the addition of new property to 
the NCREIF Timberland Index in the Lake States region, which typically carries a lower 
market value per acre than other regions within the index. Each region saw a quarter-
over-quarter decline in market value per acre, with South and Lake States regions posting 
second quarter values per acre of $1,805 and $625, representing moderate declines 
of -0.49% and -0.62%, respectively. The Northwest and Northeast region market values 
per acre saw somewhat sharper quarter-over-quarter declines of -3.49% and -1.23%, 
respectively, with final second quarter values of $2,711 and $1,172. 
 
The NCREIF Timberland Index consists of 458 investment-grade timber properties with 
a market value of $23.4 billion. This includes 315 properties in the South, 89 in the 
Northwest, 34 in the Northeast, and 19 in the Lake States. This data enhances the ability 
of institutional investors to evaluate the risk and performance of timberland investments 
across the United States. 

### 

This press release contains information which is confidential and proprietary information of NCREIF. 
Information in this press release may only be reported in whole or in part with specific reference to NCREIF 
or the NCREIF Property Index as its source. Underlying data and text has been obtained from sources 



considered to be reliable; however, the information provided herein is provided “as is” and NCREIF does 
not guarantee and expressly disclaims the accuracy, adequacy, or completeness of any data or information 
contained in the press release. NCREIF shall not be responsible for any errors, omission, inaccuracies or 
other defects in the data and information contained herein, or for any actions taken in reliance thereon. 
NCREIF will not be liable for any direct, indirect, special, incidental or consequential damages arising out 
of the use of or inability to use the data or information contained in this press release or for any loss or 
damage of any nature caused to any person as a result of that use or inability to use such data or 
information. This release is for informational purposes only and is not intended to be an offer, solicitation, 
or recommendation with respect to the purchase or sale of any security, or a recommendation of the 
services supplied by any money management organization. 

Copyright NCREIF 2020. All Rights reserved. 

NCREIF -200 E. Randolph Street, Suite 5135-Chicago, IL 60601 
 

 


