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BIRMINGHAM, AL, April 26, 2021 – The National Council of Real Estate Investment 
Fiduciaries (NCREIF) has released first quarter 2021 results of the NCREIF Timberland 
Index. The index returned 0.76% for the quarter, up from 0.58% last quarter and 0.11% 
in the first quarter of 2020. The EBITDDA return, at 0.88%, increased by 12 basis points 
from last quarter and by 21 basis points from a year ago. Appreciation return in the first 
quarter was slightly negative at -0.12%. 

The Total Timberland Index had a 1.46% rolling one-year return, with a 2.72% EBITDDA 
and -1.23% appreciation return. 

Timberland Quarterly Total Return Trends by Region 

 
 



Returns for the quarter were once again positive across each region. The South and 
Northwest regions returned, respectively, 0.68% and 0.76% for the quarter, driven by 
strong EBITDDA returns of 0.81% and 1.18%. EBITDDA returns were 0.53% for both the 
Northeast and Lake States, which returned 1.56% and 0.54%, respectively, in total for the 
first quarter of 2021. Appreciation returns for the quarter improved from Q4 but remained 
somewhat weak or flat across most regions, with the notable exception of the Northeast 
region, with a first quarter appreciation return of 1.03%. Overall returns reflect a continued 
trend of flat log prices within the U.S.  

Timberland Market Value per Acre in USD by Region 

 

Timberland market value per acre was $1,736 for the first quarter, equal to its previous 
quarter mark. The South and Lake States regions saw slight declines in market value per 
acre, with first quarter values at $1,787 and $603, respectively, representing quarter-over-
quarter changes of -0.27% and -0.18%, while the Northwest region market value per acre 
fell to $2,582 (-0.93% decline from the prior quarter). Conversely, the Northeast region 
market value per acre increased 0.46% during the quarter to $1,194. 
 
The NCREIF Timberland Index consists of 467 investment-grade timber properties with 
a market value of $23.0 billion. This includes 317 properties in the South, 92 in the 
Northwest, 38 in the Northeast, and 18 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. 

 



The National Council of Real Estate Investment Fiduciaries (NCREIF) is an association of 
professionals with significant involvement and interest in pension fund real estate investments 
who come together to address vital industry issues and to promote research on the asset class. 

### 

 

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. 
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