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Slow, Steady Timberland Performance in First Quarter 
 
CHICAGO, IL, April 25, 2017 – The National Council of Real Estate Investment Fiduciaries 
(NCREIF) has released first quarter 2017 results of the NCREIF Timberland Index. The index 
returned 0.76% for the quarter, compared to 1.18% in the fourth quarter 2016 and negative 
0.26% a year ago. The EBITDDA return was relatively stable, at 0.63%, compared to 0.68% last 
quarter and 0.58% in the first quarter 2016. After a flat year for appreciation in 2016, 
timberland eked out 0.13% appreciation in the first quarter 2017. 
 
For the trailing year, the annual total return was 3.64%%, up from 2.90% for the year ending 
first quarter 2016. The annual total return was comprised of a 2.63% EBITDDA return and 0.99% 
appreciation. 
 
Timberland Quarterly Total Return Trends by Region  

 
  
The EBITDDA return ranged from 0.46%-to-0.67% across regions, while the timberland capital 
return varied more substantially. The Northeast and South each returned 0.84% for the quarter 
with appreciation of 0.31% and 0.20%, respectively. Depreciation was slight, at 0.05%, in the 
Northwest, while 0.47% depreciation in the Lake States led to a negative 0.01% quarterly total 
return. 



 

Timberland market value per acre was $1,800 in the first quarter 2017 and has remained close 
to this valuation since year-end 2014. This stability is largely due to the South holding at about 
$1,780 per acre because the region accounts for over two-thirds of the timberland property 
count. The Lake States saw a partial reversal of last quarter’s improvement, landing at $711 per 
acre. The Northeast had a 2.0% quarterly gain in value per acre for a nearly flat annual 
comparison. The Northwest also had modest gains over the year and continues to report the 
highest value per acre, at $2,678 in the first quarter 2017. 
 
Timberland Market Value per Acre by Region 

 
 
The NCREIF Timberland Index consists of 445 investment-grade timber properties with a market 
value of $24.1 billion. This includes 310 properties in the South, 87 in the Northwest, 31 in the 
Northeast, and 16 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. 
 
Webinar 
NCREIF will hold a webinar on Tuesday, May 9, at 1:00 pm Central Time to discuss an overview 
of the NCREIF Property Index (NPI) and the NCREIF Fund Index – Open End Diversified Core 
Equity (NFI-ODCE), the Farmland and Timberland Indices, as well as a detailed discussion of the 
results and interesting data from the NCREIF Property Value Trends report. The conference call 
is being webcast live and can be accessed here.  An online replay of the webcast will be 
available on NCREIF’s website at www.NCREIF.org. 
 
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. 
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https://attendee.gotowebinar.com/register/4930806456138615554
http://www.ncreif.org/


 

 
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 2017. All Rights reserved. 
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