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NCREIF Total Farmland Index Posts Sixth Consecutive Quarter of Record Value  
The National Council of Real Estate Investment Fiduciaries (“NCREIF”) released the NCREIF Farmland Index’s (“NFI”) 
results for Q2 2022. The number of properties in the NFI increased by 16 in Q2 2022 bringing the total property 
count to 1,300, and the NFI’s market value reached a new record of $14.6 billion.  At the end of Q2 2022, the NFI 
was comprised of $8.9 billion (61%) of annual cropland and $5.7 billion (39%) of permanent cropland. Directly 
operated permanent crop properties represented $4.2 billion (29%) of the NFI, while leased cropland properties 
accounted for $10.3 billion (71%). 

Regionally, the Pacific West (40%), Delta States (19%), and Corn Belt (12%) comprised over 70% of the NFI, 
collectively. The other 29% is represented by the Mountain (8%), Pacific Northwest (7%), Southeast (5%), Lake States 
(4%), Southern Plains (2%), Northern Plains (2%), Appalachian (1%), and Other (<1%). 
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NCREIF Farmland Index 

In Q2 2022, the NFI reported strong quarterly performance, albeit slightly lower than in the same quarter one year 
ago.  Over the prior four quarters, the NFI’s cumulative total return was 9.71%, resulting from an income return of 
3.82% and appreciation of 5.73%. Annual cropland’s rolling 4-quarter return was 13.95%, a decline of approximately 
17 basis points as compared to Q1 2022 due to declines in income and appreciation returns. Permanent cropland 
posted its third consecutive quarter of increasing total returns, reporting a rolling 4-quarter total return of 3.51%.  

Rolling 4-Quarter Total Returns  

 

  



Annual Cropland Subindex 

Over the past four quarters, the annual cropland sub-index generated an income return of 3.59% and appreciation 
of 10.10%, resulting in a total return of 13.95%.  This result was approximately 2x the rolling 4-quarter total return 
as of Q2 2021 (6.57%) but down slightly from the previous quarter's rolling 4-quarter return (14.12%).   

 From a regional standpoint, total returns over the past four quarters ranged from 26.70% in the Corn Belt 
to 7.04% in the Southeast. The Corn Belt, Northern Plains, Lake States, Delta States, and Pacific Northwest 
all reported rolling 4-quarter total returns exceeding 10%.  
 

 Income returns for the past four quarters ranged from 4.21% in the Southeast to 3.27% in the Corn Belt. As 
shown in the chart below, the income returns for annual cropland have been stable for 20 years despite 
varying rates of appreciation.  
 

 Appreciation returns in the past four quarters ranged from a high of 22.92% in the Corn Belt to a low of 
2.74% in the Southeast. Quarterly appreciation rates in Q2 2022 were generally positive but weaker than 
compared to the prior quarter. The exceptions were the Southeast, Pacific West, and Pacific Northwest. 
The Southeast reported appreciation of 1.46% in Q2 2022 as compared to 0.44% in Q1 2022. Annual 
cropland in the Pacific West and Pacific Northwest reported appreciation of –0.41% and -0.03%, 
respectively during Q2 2022. 

Rolling 4-Quarter Annual Cropland Returns  

 



Permanent Cropland Subindex 

As of Q2 2022, the permanent cropland sub-index reported a rolling 4-quarter income return of 4.17% and 
appreciation of –0.63%, resulting in a total return of 3.51%. Recent returns produced by the permanent cropland 
sub-index are near 20-year lows. It is noteworthy that over the period represented in the chart below, almonds and 
wine grapes have comprised over 50% of the permanent cropland sub-index on average. The chart below 
demonstrates permanent crop returns have experienced periods of significantly higher and lower returns as 
compared to the annual cropland sub-index.  

Rolling 4-Quarter Permanent Cropland Returns  

 

 

 

 

 

 

  



Permanent Cropland Commodities and Management Types 

Pistachios once again accounted for the highest return over the prior 4 quarters at 8.54% while almonds accounted 
for the lowest return, -3.05%. The rolling 4-quarter returns for almonds, apples, pistachios, wine grapes, and citrus 
all lagged their 5-year and 10-year returns. Wine grapes generated their highest rolling 4-quarter return in over 11 
quarters, a positive for an industry that has been struggling with oversupply and declining consumer demand over 
the past few years. The rolling 4-quarter performance of leased permanent cropland exceeded the performance of 
directly operated permanents by over 300 basis points, outperforming in terms of income and appreciation. 

 

 
 

The NCREIF Farmland Index includes data provided by the following firms: PGIM, Manulife Investment 
Management, Nuveen Natural Capital, UBS Farmland Investors LLC, Gladstone Land Corporation, US Agriculture, 
and Farmland Opportunity. 

### 

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 have 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 
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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 because 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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