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US FARMLAND ASSET CLASS
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EVERYTHING STARTS WITH LAND
2.26 billion acres in the US
530 million acres in Louisiana Purchase
USDA Major Land Uses (millions of acres) $0.043/acre
o $1.12/acre in 2025 dollars
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US FARMLAND ASSET CLASS VALUE

US Farmland Asset Class Value and Leverage ($ millions)
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Farmland $1 4T

High-yield & Unrated
Corp. Bonds

$1.6T

Investment grade
Corp. Bonds

$7.8T

~ Commercial Real Estate
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FARMLAND RETURNS IN CONTEXT| 1991-2023

ASSET RETURN CHARACTERISTICS (7997 - 2023)
Annual Ave. Minimum Maximum

Asset/Index Return Return Return
US Ag 32 States 8.9% 1.0% 20.7%
lowa 1.2% -5.3% 28.9%
lllinois 9.6% -0.3% 28.8%
California 8.4% 2.6% 35.2%
Washington 12.3% 6.0% 25.0%
Oregon 1.2% 1.3% 24.2%
Arkansas 9.8% 0.8% 17.7%
TCMI10Y 4.1% 0.9% 79%
Mort30F 5.9% 3.0% 9.2%
Equity REITS 10.2% -47.4% 34.6%
Composite REITS 9.7% -475% 33.7%
S&P500 81% -48.6% 29.3%
NASDAQ 1.2% -52.0% 61.8%
Gold 5.1% -31.9% 27.7%
CPI 2.5% 0.0% 6.9%

sya80 $80d0 4330
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~2020-2024 VALUE INCREASE
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FUNDAMENTALS OF FARMLAND PERFORMANCE

* Capital Gains Driven Asset Class

¢ Consistent Performance on 10+ Year Hold Period

* Premier Real Asset Inflation Hedge

* Stable Income
* Zero Vacancy
* Annual Revenue Guarantee

US AG PRODUCTION
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Source: USDA, Economic Research Service using data from USDA, National
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2024 FARMLAND VALUES & RETURNS

2024 FARMLAND VALUES 2024 TOTAL ANNUAL RETURN
(estimated)
$3,410
$1,280 $2,600
$4,350 $6,540
$5,820
$4,350 GRaly 3,850
$1,960 $5,870
$5,040 ) 7 «;gﬁv
52,810 . $4,..
$3,300 $4,910 4 Vjs’s o $5,930
5,610 $5,120
$2,310
$2,000 $3,600 $3,800

s3,880 $4,440 $4330

$2,570
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FARMLAND VALUES TRENDS

2023-2024 YEAR-ON-YEAR CHANGE

3.33%

0.78%
3.01%

1.03%

3.49%

2020-2024 VALUE INCREASE
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TABLE1 Total Cropland Return by Hold Period

Sources: USDA, NCREIF, and TIAA Center for Farmland Research

HOLD PERIOD
Region 1-Year 5-Year 10-Year 15-Year 25-Year 1991-Present
Appalachia 8.98% 7.28% 5.29% 4.49% 6.11% 6.61%
Corn Belt 712% 8.82% 5.15% 8.18% 8.99% 9.45%
Delta 7.03% 7.38% 718% 8.20% 9.12% 9.19%
Lake 7.01% 8.97% 5.95% 7.44% 8.96% 9.35%
Mountain 3.56% 743% 6.43% 6.80% 9.1% 10.87%
Northeast 4.95% 5.04% 6.01% 6.04% 4.65% 3.01%
Northern Plains 8.92% 11.07% 6.06% 1.57% 11.80% 1.12%
Pacific Northwest 9.83% 1.28% 10.07% 10.63% 11.02% 1.70%
California 4.43% 7.80% 7.56% 6.81% 8.47% 8.33% ) o
Southeast 8.30% 7.80% 5.97% 4.37% 6.24% 6.39% '\'7/1/ » Ny4
D ypa\
Southern Plains 716% 8.39% 6.33% 6.40% 7.80% 163% ¥/
NCREIF Total Farmland 2.57% 5.56% 6.72% 9.19% 10.95% 10.29% ¢_
NCREIF Annual Cropland 8.61% 9.12% 6.95% 8.93% 10.37% 9.97%
NCREIF Permanent Cropland -6.00% 0.30% 5.93% 9.44% 11.32% 10.29%
12
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IOWA FARMLAND VALUES

2024 lowa Land Values by County and Percentage Change
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IOWA FARMLAND VALUES

2024 lowa Land Values by Crop Reporting District

o Ius(im \m\m \.u..' 0 A‘W.;..mlm ‘m.(uiu e rmmmu[‘ Iowa
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s1,728 $8794 $5965 ) [ $10650 7864 s50m1 ) fe1088 so.8e3 586 University, C for Aariculiural and Rural Devel d
49340 7,754 10285 niversity, Center ror Agricultural and Kural Development an
'"’M" ’UT E ”P 34 "" " "“’T" '1-‘”‘ lowa State University Extension and Qutreach.

14



3/18/2025

IOWA FARMLAND VALUES

QUANTITY OF AUCTIONS & AVERAGE DOLLAR ($) / CSR2
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IOWA FARMLAND VALUES

416,000

415,000
$14,000
$13,000
$12,000
$1,000
410,000
49,000
48,000
$7,000
46,000

45,000

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024

CE TR ol ol Sl L oy ety B sperGrosace SPorTilableAcre  —{fJ)— § Per C5R2 Peint

16



INFLECTION POINT

FIcure 2 ————  Capitalization rate and Treasury rate relationships
Corn Belt states

Source: TIAA Center for Farmland Research
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IOWA FARMLAND VALUES

* High quality farms have strong market support

* Mid and lower quality farms have more mixed
market support

* Likely uncertain and fragmented in 2025

* Interest rates supporting increased rational
debt

* Limited evidence of cap rate increases

* Downward pressure on cash rents

AGRICULTURAL

QUARTERLY MARKET ANALYSIS

2024 Quarter 4

18
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Yield Growth of Select Crops Since 1970(lbs/acre) CROP YIELD (ACRES)
12000 vy
10000 -‘1’#}\‘ =
=2
8000
S J— rickprie: - fraven
6000
ILLINOIS CORN EXAMPLE
4000
Year | 1970 ‘ 2024 10-Year Gain
o Yield (bu/ac) 74 218 27
00 Price ($/bu) $5.00 $5.00 $5.00
Revenue ($/ac) $370.00 $1,090 $135.00
. SIS PR L Tl Sinetll B Rent ($/ac) $13000 | $382 9 $47.25
1960 1970 1980 1990 2000 2010 2020 2030 Cap Rate 25% 2.5% 2.5%
—+Almonds —eCorn —=—Cotton ——Rice —+Soybeans —e—Wheat Implied Value ($/ac) $5,180 | $15,260 $1,890
PeoplesCompany.com
20

3/18/2025

10



YIELD GROWTH

Yield Growth of Select Crops Since 1970 (lbs/acre)
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Calories perAcre - 2024 National Average Yield
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THEORETICAL MAXIMUM CORN YIELD

RECORD CORN YIELD

DAVID HULA

H:STRIP-TILL, MINIMUM-TILL, MULCH-TILL, RIDGE-TILL IRRIGATED CLASS

1st PLACE:
VIRGINIA

1st PLACE:
NATIONAL

YIELD:

623.8439

HYBRID:
PIONEER - P14830VYHR

PLANTER
JOHN DEERE

HARVESTER
JOHN DEERE

MATIONAL =

(1()1{51\’1Mﬁ

C( )E“,\\;\l‘ll~'l D
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CROP REVENUE GROWTH

Average Annual Revenue Increase (2007-2023crop years)
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CROP REVENUE GROWTH

USDATotal Crop Sales: CAGR 1997 - 2022

USDA Total Crop Sales: CAGR 1997 - 2022

Southern Plains -

soumncas |
e
oo
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FARMLAND CORRELATION WITH INFLATION

Farmland Returns and Inflation Spread
35.0%

30.0%

o
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——US Ag 32 States ——CPI Spread
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INFLATION AND NCREIF RETURNS

CPland NCREIF Crop Type Returns
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AGRICULTURAL MARKET GROWTH

nl:;lt;itf‘:z[:l ;:Ig:;;; and food calories projected to continue growth Precedence Biofuels Market Size 2023 to 2034 (USD Billion)
Calories (trillion) 300
High population growth,
16,000+ pa{nll mcgompe Fc)inven dl%t - s243.38 222281
. Medium opulatlon growth, $229.15
14,000+ Crop calories | _income-driven diet so01.01 21492
200 $185.41
12,000- sl\/tlsﬁéume?opulatlon growth, oo $E121 $17275
10,000 L [ porlotion sty 0 smer izt g
.| Medium population growth,

8,000+ : income- rl\ﬁen diet g b

i | Medium population growth,
6,000 | static dlert) P 8 0
4,000  Historical food calories through 2019 0

1| 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
2,000

Source:

1990 2000 2010 2020 2030 2040 2050 2060 2070
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RISK MANAGEMENT - FEDERAL CROP INSURANCE PROGRAM

Nebraska 2023 Irrigated Corn Minimum Revenue Guarantee ($/acre)

US DA United States

? Department of

Agriculture
Risk Management Agency

15



ASSET CLASS IN TRANSITION

Table 3.1. Distribution of lowa Farmland by Control, 2017 and 2022

2017 2022
Percent Acres Percent Acres
Owner Controlled: 47% 13,851,567 42% 12,887,317
Owner operated 37% 10,819,245 32% 9662493
Custom farmed 2% 583 485 3% 951,400
Government programs and 8% 2,448,837 8% 2313478
other uses
Leased: 53% 16,771,192 58% 17,622,507
Cash rent (fixed) 35% 11,502,256 42% 12,687,933
Cash rent (flexible) 9% 2,354,117 9% 2,676,097
Crop share 9% 2,875,316 7% 2,166,375
Other types of leases <1% 39,503 <1% 92,101
Total: 100% 30,622,759 100% 30,509,878

Table 4.1. Percentage of Farmland by Age and Lifecycle Stage of Owner
1982 1992 2002 2007 2012 2017 2022

Early stage

<25 1% 1% <1% <1% 1% <1% <1%
25-34 10% 6% 3% 2% 3% 1% 1%
Mid-stage

35-44 14% 1% 10% 6% 5% 4% 3%
45-54 23% 18% 16% 15% 14% 1% 9%
55-64 22% 21% 23% 22% 22% 25% 20%
Late stage

65-T74 17% 23% 24% 2% 26% 26% 29%
>74 12% 19% 24% 28% 30% 34% 3%

Share of land rented varies by production specialty

General livestock | ——
Poultry
Dairy
Cattle
Hogs
Fruit p—
—_—
—_—

Livestock

Nursery
General crop

el
Tobacco

\:\‘heat Cash grains

General cash grain
Com

Rice

Peanut

Cotton

0 10 20 30 40 50 60 70 80
Percentage of operated acres rented

S4 Trillion+ will change hands over
the next 30 years.

3/18/2025
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BIOFUELS PRODUCTION BY STATE

Total Renewable Fuels Production by State (1,000,000 gallons annually)

218
184
52 50
209
467 160
141

1,503 -
62
361
192
757
14...
206 3
578 o
B 275 g2
61
75 5
s 20 2
1,136

PeoplesCompany.com
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BIOFUELS PATH FORWARD — NET ZERO GOALS

( 1 Current Capacity
22.75 billion gallons

hod Renewable Fuels Required
! ',}I ” SAF - 16 billion gallons
Renewable Diesel - 45 billion gallons

For Context

« 1 billion bushels of soybeans = 1.6 billion gallons of
renewable diesel

+ 24 billion bushels of soybeans are needed to fill the gap

» Current annual US production is ~4.5 billion bushels

33
DIGITIZATION IMPACTS ON FARMLAND TRANSACTIONS
CROPLAND
; acres
ﬁ?S}l rejy FUIT:ISA (I:-S\YIE:AGE s‘!ret‘i'Pro 9/
=‘1 AcreValue
2004 2008 2012
l CommonGround.
= = ' = ! r-amoAg
' ' ' &® LANDGATE
2005 2010 2014 )
land @
WEB SOIL . T AcreValue
SURVEY ‘ CorelLogic (| MSuer};) =
34
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ENERGY TRANSITION REVENUE

2050 Wind Lease Revenue ($1,000,000%) 2050 Solar Acres by State ($1,000's)

WHAT IS THE REAL VALUE OF FARMLAND ECOSYSTEM SERVICES

Provisioning Percentage of Land in Farms (USDA NASS)

Services

Cultural Regulating
Services Services

Supporting
Services

6%

38
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CURRENT ECOSYSTEM SERVICE ACCESS POINTS

CORN BELT EXAMPLE OF EXISTING COMMON ECOSYSTEM SERVICE OPPORTUNITIES

Asset Characteristics
Acres: 160 Tillable Acres: 150

Ecosystem Service Funding Source

Conservation Stewardship Program

Carbon Markets

CPG Program

Recreation

Asset Value: $12,000/tillable acre

Funding Source Description

Enhancements include nutrient

Total Asset Value: $1,800,000

$/Acre Payment

$50.00

i pest
reduced tillage, cover crops.

Multiple programs available for

implementing practices, No-ill and cover
crops are typical.

Connecting with supply chain end users to
pay for practices that meet CPG RA goals,

Hunting rights assumed non-tillable

grassland and field border acres.

$20.00

| $30.00

$10.00

$103.75
$16,600.00
$3458.22 peracre
value increase at 3%
caprate

Program Characteristics Funding Recipient

Limited to $40K per SSN, $80K for GP. Farm Operator

3/18/2025

5 year contract.

Range of payment structures available. Farm Operator

Limited by additionality and permanence i
issues. Typical range is $10-$30/acre.
Commodity programs ranging from $20- | Farm Operator
$40/acre. Commodity and fresh market
supply chains have unique Structures in
these programs.

Varies substantially in different regions Landowner
and based on an individual asset's

characteristics.

Annual income per total farm acre
Total asset revenue

39

ECOSYSTEM SERVICE CAPITALIZATION — NATURAL ASSET COMPANIES

Natural Capital Accounting

Quantify and track the value
of natural resources and
ecosystem services within an
economic framework

Natural Asset Companies

* |dentify the inherent and potential natural asset
value for a farmland asset

* Aggregate assets and license rights to asset
ecosystem services

* Raise capital through the licensed rights

* Invest capital into conservation, regenerative,
and restorative practices

* NAC members realize current income and capital
gain from increasing ecosystem service outcomes

www.intrinsicexchange.com
INTRINSIC

EXCHANGE GROUP

PeoplesCompany.com
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KEY THEMES TO MONITOR

* Tariffs & strength of the dollar

* Sentiment in equity markets

Who Imports and Exports
Ag Products in the U.S.? \\g

Sources of imports and destinations of exports for
agricultural products in the U.S. in 2023 (in billion U.S. dollars)

Biggest importers to U.S.

Mexico () 45.4
Canacia ) I .1
* Cost of capital FU @ I 2
Brazil @ [ 6.2 &
* Renewable energy policy china @ [ 4.7 =) £
* Farm bill Biggest export destinations
China@ 28.8
o E . b . d I Mexico (#) 28.4
cosystem services business models Canada(®) ]
EU@® 12.6 &
Japan @ 11.9 —
Source: USDA
statista %a
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