NCREIF Farmland Index comulative returns have also outperformed the MSCI World Index and the
Barclays Capital Aggregate Bond Index by a wide margin; and since 1991, the NCREIF Farmland Index has
had little correlation to the S&P 500, the MSCI World and the Barclays Capital Aggregate Bond Indices.

NCREIF Farmland Index Return Statistics (from Inception in January 1991—June 30, 2015);
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Mete: Chart is based on quarterdy data. “Dirawdown™ refers o the maximam peak-to-trough decline in net asset value.

LS. farmlund performance vs. other real estate

Historically, U.S. farmland has been an asset class with relatively stable returns through income
and value appreciation, The average annual return of the NCREIF Farmland Index since inception in
1991 has been approximately 11.8% per year versus an average of 8.0% for NCREIF's property index.
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Computed by chain linking quarterly rates of returm, with returns assumed 1o he compounded quarterly per the NCREIF
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presented on an annualized basis. The three recessionary periods are composed of quarterly
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