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Legal Disclaimers

Estimates . This presentation contains industry and market data, forecasts, and projections that are

based on internal data and estimates, independent industry publications, reports by market research

firms, or other published independent sources. We believe these data to be reliable as of the date of this
presentation, but there can be no assurance as to the accuracy or completeness of such information. We

have not independently verified all market and industry data obtained from these third -party
sources. Our internal data and estimates are based upon information obtained from trade and business
organi zations, other contacts i n the mar kets [ n which

of industry conditions.  You should carefully consider the inherent risks and uncertainties associated with
the market and other industry data contained in this presentation.

Forward -Looking Statements - Thi s presentation may [ ncl ude s+ at ement
/| ooki ng statementsyfy within the meaning of the Securiti
1934. These forward -looking statements include comments with respect to our objectives and strategies

and the results of our operations and our business. By their nature, these forward -looking statements

involve numerous assumptions, uncertainties and opportunities, both general and specific. The risk exists

that these statements may not be fulfilled. We caution readers of this presentation not to place undue

reliance on these forward -looking statements, as a number of factors could cause future Company results

to differ materially from these statements, [ ncluding
in our Form 10 -K and 10-Q filings and our registration statement as filed with the Securities and Exchange

Commi ssion (JFJSECf), all of whweMGladstomelahdcont outhedE@ n o ur U
website, www.SEC.gov. Any results or performance implied by forward  -looking statements may be

influenced in particular by factors such as fluctuations in interest rates and stock indices, the effects of

competition in the areas in which we operate, and changes in economic, political, regulatory, and

technological conditions. We caution that the foregoing list is not exhaustive. When relying on forward -

looking statements to make decisions, investors should carefully consider the aforementioned factors as

well as other uncertainties and events. These forward -looking statements speak only as of the date they

are made, and the Company has no duty to, and does not intend to, update or revise any forward -looking
statements, except as required by law.

Past or Present Performance Disclaimer . This presentation includes information regarding past or
present performance of the Company. Please note that past or present performance is not a guarantee
of future performance or future results.
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http://www.gladstoneland.com/
http://www.sec.gov/

Gladstone Land Overview

Owns farmland and farm  -related facilities leased to high -
guality farmers, primarily on a triple -net basis, where the
farmer pays rent, insurance costs, maintenance, and taxes

Currently owns 75 farms with 63,351 total acres in 9 states,
valued at approximately $ 537 million. 99.7% of our acreage
is currently leased

Primarily buys farmland used to grow healthy foods, such
as fruits, vegetables, and nuts

One of four public companies managed by an SEC
registered investment advisor with over $2 billion of
assets under management and 65 professionals
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Three Areas of Farming

Primary Focus: Fresh Produce

We believe farmland that grows
fresh produce (e.g., fruits &
vegetables) and certain
permanent crops (e.g., nuts) are
superior investments over

farm land growing commaodity
crops (e.g., corn):

V Higher profitability and rental
income

V Lower price volatility

V Lower government
dependency

V Lower storage costs

V Ground typically closer to
major urban populations, thus
higher development potential
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U.S. Farmland: Decreasing Supply, Increasing Demand

§ As available farmland to feed the worl dAs
U.S. cropland has steadily appreciated in  value

§ Climate change has already negatively impacted many growing regions across the
world, putting prime farmland in optimal climates in even higher demand

§ There continues to be a reduction in the amount of farmland available

¢ Every year, large amounts of farmland are converted to suburban uses, such as housing
subdivisions, schools, parks, office buildings, government buildings, and industrial buildings
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Lower supply of arable land has historically led to higher profitability for the
most fertile farms, leading to steady appreciation of value and rental growth

Note: * Estimated
Sources: @ Food and Agriculture Organization of the United Nations: ~ World Agriculture Towards 2030/2050
@ Population Division of the Department of Economic and Social Affairs of the United Nations
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U.S. Farmland: Strong Returns, Low Volatility & Correlation

§ Farmland has averaged stronger returns and lower volatility than the S&P 500,
while also exhibiting  low correlationto  other major asset classes
15-year Standard Deviation Correlation of Farmland to Other Asset Classes
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Market Index Comparisons  Z Annual Returns
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 | Avg.
NCREIF Farmland Index* 9.7% 20.5% 33.9% 21.2% 15.9% 15.8% 6.3% 8.8% 15.2% 18.6% 20.9% 12.6% 10.4% 7.1%
MSCI US REIT Index 36.7% 31.5% 12.1% 35.9% z16.8% z738.0% 28.6% 28.5% 8.7% 17.8% 2.5% 30.4% 2.5% 8.6% 5.1% |12.9%
se;:: dsec))(o Ul TS 28.7% 10.9% 4.9% 15.8% 5.5% 737.0% 26.5% 15.1% 2.1% 16.0% 32.4% 13.7% 1.4% 12.0% 21.8%|11.3%
Note: * Consists of 737 U.S. agricultural properties worth approximately $8.7 billion
Sources: - National Council of Real Estate Investment Fiduciaries (NCREIF)
- University of lllinois z Center for Farmland Research (Correlation and standard deviation data from 1970 -2012)
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Investment Focus

profits

§ We focus on acquiring high

sunshine and low -wind conditions

-value farmland that generates strong revenues and

§ We generally invest in farmland that has the following characteristics:
o Adequate and clean water supply with fertile soil that is rich in nutrients
o Excellent weather combined with long growing seasons that provide adequate

o Locations in established rental markets with a prominent farming presence and
an abundance of strong operators

§ Cropland is generally divided into the following three categories:

Farmland
Type

Crop Type
Examples

Number of

Market
Value @

Top-Tier Farms @

Annually -Planted Row Crops

Fresh Produce

Beans, blackberries , cabbage,

melons, cantaloupe , celery, lettuce ,

peas, peppers , radicchio,

raspberries, strawberries,
sweet corn, tomatoes,
and other leaf produce

3,000 farms

$15.0 billion

Commaodity
Crops (Grains)

Barley, beets,
corn, cotton, rice,
soybeans, sugar

cane,
and wheat

22,580 farms

$112.9 billion

Planted Every 10-25+ Years

Bushes, Orchards,
Trees, and Vines
Almonds, apples,
avocados, blueberries,
cherries, figs, grapes,
lemons, oranges, peaches,
pears, pecans, pistachios,
plums, walnuts, and
wine & table grapes

6,625 farms

$33.1 billion

Primary Focus

@ Estimated based on data compiled by the USDA, using assumptions to reflect the top 10%
that would fall into our investment focus.

Source: USDA (2012 Census)
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-25% of farms in each category, which we believe represents the types of high -valued farms




Investment Focus (continued)

§ While we invest in farmland growing a variety of crop types, our primary
focus is farmland growing fresh produce

¢ This type of farmland is the most productive (in terms of revenue per acre), the most
profitable for farmers, and earns the highest rents for landlords.

§ Fresh produce has lower risks than commodity crops

¢ Water Access: Commodity crops usually depend solely on rain for water, whereas
fresh produce crops are irrigated from farm wells and county  -supplied water. All our
farms have their own water supplies.

¢ Price Volatility: ~ Commaodity crops depend on foreign market  prices that make them
volatile, whereas fresh produce grown and consumed in the U.S. is more insulated.

¢ Government Dependency: Commodity crops often depend on government
subsidies and tariffs for protection that are subject to change.

¢ Storage Costs: There is added cost to dry and store commodity crops, whereas
fresh produce is typically consumed within days.

¢ Rents: Fresh produce farmland has higher rental rates than commodity crop
farmland, even though commodity crops carry higher risks.
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Investment Focus A Summary

§ We acquire high -value farmland and farm  -related facilities that we lease to
corporate and independent farmers, primarily on a triple -net lease basis

¢ Property Types: High-value cropland with on -site
water sources

¢ Locations: Regions with established rental markets
and an abundance of strong operators

¢ Primary Focus: Annual fresh produce (most fruits
& vegetables)

¢ Secondary Focus: Permanent crops (blueberries,
grapes, nuts, etc.)

¢ Transaction Sizes: $2M to $50M

¢ Lease Terms: b5to 10+ years, with annual
escalations and upward market resets

¢ Rental Payments: (i) Fixed cash rent, or (ii) fixed il
cash rent plus a percent aggs
revenues (participating leases)

¢ Tenant -Farmers : Corporate and independent
tenants with strong operating histories and
substantial farming resources

Onions
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Fresh Produce Continues to Outpace Inflation

§ From 1980 through 2017, the Fresh Fruits & Vegetables segment of the
food category increased by  362%, from 73.6 to 340.1, whichis 1.7x greater
than the increase in the Annual Food CPI over the same period

Fresh Produce vs. Consumer Price Index
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Source: Bureau of Labor & Statistics
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Crop Revenue & Cap Rate Profiles

§ Average revenue, income, and capitalization rates from fruits & vegetables
significantly outpace those from traditional commodity crops (2013 estimates)
Strawberries Lettuce Corn Wheat Soybean
Grower Data (per Acre):
Average Production 66,500 Ibs. 32,0001bs. 9,2401bs. 3,7621lbs. 2,700 Ibs.
Average Price per Pound $0.80 $0.33 $0.08 $0.11 $0.22
Gross Revenue $53,067 $10,424 $757 $424 $604
Operating Costs ($41.,704) ($8.420) ($364) ($188) ($166)
Gross Profit $11,363 $2,004 $394 $236 $437
Rent ($3,927) ($977) ($201) ($137) ($185)
Other Overhead Costs ($2,866) ($376) ($145) ($107) ($123)
Grower Net Income () $4,570 $652 $48 ($8) $130
Land Data (per Acre):
Price $75,000 $23,000 $7,900 $6,980 $6,980
Rent $3,927 $977 $201 $137 $185
Capitalization Rate @ 5.24% 4.25% 2.54% 1.96% 2.65%

(1)  Before government subsidies.
2) Rent divided by Land Price.

§ Key takeaways based on the table above:

¢ A farmer with 10,000 acres of corn in the Midwest would only need approximately 143 acres of strawberry
ground in California to generate the same amount of revenue.

¢ A farmer growing strawberries in California can expect to earn net income that is over 95 times more than
that of a farmer growing corn in the Midwest (before any government subsidies) on a per -acre basis.

Sources: Data based on 2013 revenue and costs from prime growing regions for each crop type, including Ventura County, the Central Coast, and the Midwest, per USDA, UC
Davis, and California & lllinois ASFMRALand Values
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Geographic Focus & Diversity

Z@Z Number of farms owned in
a growing region

. Areas of geographic focus

Gladstone Land office locations

Total # of # of
State Acres Farms Parcels

Colorado 31,450 | 10 84
Florida 11,006 | 16 74
California 8,241 29 84
Arizona 6,280 6 23
Nebraska 2,559 2 8
Oregon 2,313 4 9
Washington 746 1 3
Michigan 446 5 9
North Carolina | 310 2 2
TOTAL 63,351 | 75 296

Diversified across many major growing regions
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