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NCREIF Farmland Property Index

The NCREIF 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.

All properties in the Farmland Index have been acquired, at least in part, on
behalf of tax-exempt institutional investors - the great majority being pension
funds. As such, all properties are held in a fiduciary environment.



Properties classified by type and region

Type

Annual Cropland

Leased
Operated
Crop Types

Permanent Cropland

Lease Type
Crop Types

Regions (similar to USDA)
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Cornbelt
Northeast
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Southern Plains
Pacific West
Appalachian
Northern Plains



1991 to Present. Property Count and Scale
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Index and Returns Construction

Fully accounted, managed returns
Reported on unlevered basis
Management Fees by case
ldentical conventions for cap, partial sales, etc.
Quarterly geometric returns, as basis of index
Income and Appreciation returns separately
By property type, lease type, region, mgt. type



NCREIF Farmland Property Index All Farmland
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NCREIF Farmland Property Index Permanent C[‘Opland
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NCREIF Farmland Property Index Annual CrOpland
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Total Returr® Rolling 4quarter Total to 2022:Q2
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NCREIF Farmland Property Index Regions
A Rnollinn 4Aniniarter Total tn 202202
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IncomeReturr® Rolling 4quarter Total to 2022:Q2
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NCREIF Farmland Property Index AppreciationReturr® Rolling 4quarter Total to 2022:Q2
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Seasonality of Returdslotal Farmland by quarter
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NCREIF Farmland Property Index Pacific Northwest All Farmland



