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First Midwest Bank Indebtedness 
 

On April 16, 2014, the Operating Partnership, as borrower, and First Midwest Bank, as lender, entered into the 
Amended and Restated Business Loan Agreement, which was subsequently amended on February 24, 2015, July 24, 2015 
and March 6, 2016.  Using proceeds from the MetLife Term Loans, as described below, this indebtedness was paid in full, 
including accrued interest, on April 14, 2016.  
 
Farmer Mac Facility 
 

The Company and the Operating Partnership are parties to the Amended and Restated Bond Purchase 
Agreement, dated as of March 1, 2015 and amended as of June 2, 2015 and August 3, 2015 (the “Bond Purchase 
Agreement”), with Federal Agricultural Mortgage Corporation (“Farmer Mac”) and Farmer Mac Mortgage Securities 
Corporation, a wholly owned subsidiary of Farmer Mac, as bond purchaser (the “Purchaser”), regarding a secured note 
purchase facility (the “Farmer Mac Facility”) that has a maximum borrowing capacity of $165.0 million.  Pursuant to the 
Bond Purchase Agreement, the Operating Partnership may, from time to time, issue one or more bonds to the Purchaser 
that will be secured by pools of mortgage loans, which will, in turn, be secured by first liens on agricultural real estate 
owned by the Company. The mortgage loans may have effective loan-to-value ratios of up to 60%, after giving effect to 
the overcollateralization obligations described below.  Prepayment of each bond issuance is not permitted unless otherwise 
agreed upon by all parties to the Bond Purchase Agreement.   

 
As of December 31, 2016 and December 31, 2015, the Operating Partnership had approximately $155.5 million and 

approximately $160.6 million outstanding, respectively, under the Farmer Mac Facility.  The Farmer Mac facility is subject 
to the Company’s ongoing compliance with a number of customary affirmative and negative covenants, as well as financial 
covenants, including:  a maximum leverage ratio of not more than 60%; a minimum fixed charge coverage ratio of 1.50 to 
1.00; and a minimum tangible net worth of $96,268,417. The Company was in compliance with all applicable covenants 
at December 31, 2016. 
 

In connection with the Bond Purchase Agreement, on March 1, 2015, the Company and the Operating Partnership 
also entered into an amended and restated pledge and security agreement (the “Pledge Agreement”) in favor of the 
Purchaser and Farmer Mac, pursuant to which the Company and the Operating Partnership agreed to pledge, as collateral 
for the Farmer Mac Facility, all of their respective right, title and interest in (i) mortgage loans with a value at least equal 
to 100% of the aggregate principal amount of the outstanding bond held by the Purchaser and (ii) such additional collateral 
as necessary to have total collateral with a value at least equal to 110% of the outstanding notes held by the Purchaser. In 
addition, the Company agreed to guarantee the full performance of the Operating Partnership’s duties and obligations 
under the Pledge Agreement. 
 

The Bond Purchase Agreement and the Pledge Agreement include customary events of default, the occurrence of any 
of which, after any applicable cure period, would permit the Purchaser and Farmer Mac to, among other things, accelerate 
payment of all amounts outstanding under the Farmer Mac Facility and to exercise its remedies with respect to the pledged 
collateral, including foreclosure and sale of the agricultural real estate underlying the pledged mortgage loans. 

 
On June 2, 2015, Farmer Mac issued a refund under the bonds issued during 2014 of $300,000.  The refund is being 

accounted for as a debt premium and is being amortized against interest expense using the straight-line method over the 
remaining terms of the underlying bonds issued in 2014.  

 
Bridge Loan 
 

On February 29, 2016, two wholly owned subsidiaries of the Operating Partnership (together, the “Bridge Borrower”) 
entered into a term loan agreement (the “Bridge Loan Agreement”) with MSD FPI Partners, LLC, an affiliate of MSD 
Partners, L.P. (the “Bridge Lender”), that provided for a loan of $53.0 million (the “Bridge Loan”), the proceeds of which 
were used primarily to fund the cash portion of the consideration for the acquisition of the Forsythe farms, which was 
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completed on March 2, 2016.  During the year ended December 31, 2016, the Company accrued and paid debt issuance 
costs on the Bridge Loan totaling $173,907 and interest totaling $2,271,867, of which $2,120,000, or 4.0%, of the Bridge 
Loan's principal amount was considered additional interest paid as discount on issuance.  The Bridge Loan was paid in 
full, including accrued interest, and without prepayment penalty, on March 29, 2016 using proceeds from the MetLife 
Term Loans, as described below. 
 
MetLife Term Loans 
 

On March 29, 2016, five wholly owned subsidiaries of the Operating Partnership entered into a loan agreement (the 
“First MetLife Loan Agreement”) and, together with the Second MetLife Loan Agreement, the “Metlife Loan 
Agreements”) with MetLife, which provides for a total of $127.0 million of term loans, comprised of (i) a $90.0 million 
term loan (“Term Loan 1”), (ii) a $16.0 million term loan (“Term Loan 2”) and (iii) a $21.0 million term loan (“Term Loan 
3” and, together with Term Loan 1 and Term Loan 2, the “Initial MetLife Term Loans” and, together with Term Loan 4, 
the “Metlife Term Loans”). The proceeds of the Initial MetLife Term Loans were used to repay existing debt (including 
amounts outstanding under the Bridge Loan), to acquire additional properties and for general corporate purposes. Each 
Initial MetLife Term Loan matures on March 29, 2026 and is collateralized by first lien mortgages on certain of the 
Company’s properties. 

 
On June 29, 2016, five wholly owned subsidiaries of the Operating Partnership, entered into a loan agreement (the 

“Second MetLife Loan Agreement”) with Metropolitan Life Insurance Company (“Metlife”) which provides for a loan of 
approximately $15.7 million to the Company with a maturity date of June 29, 2026 (“Term Loan 4”). Interest on Term 
Loan 4 is payable in cash semi-annually and accrues at a floating rate that will be adjusted quarterly to a rate per annum 
equal to the greater of (a) the three-month LIBOR plus an initial floating rate spread of 1.750%, which may be adjusted 
by MetLife on each of September 29, December 29, March 29 and June 29 of each year to an interest equal to the greater 
of (a) the three month LIBOR plus the floating rate spread or (b) 2.00% per annum. Term Loan 4 initially bears interest at 
a rate of 2.39% per annum until September 29, 2016, and on September 29, 2016 the rate changed to 2.60% per annum. 
Proceeds from Term Loan 4 were used to acquire additional properties and for general corporate purposes. 
 

Interest on Term Loan 1 is payable in cash semi-annually and accrues at a floating rate that will be adjusted quarterly 
to a rate per annum equal to the greater of (a) the three-month LIBOR plus an initial floating rate spread of 1.750%, which 
may be adjusted by MetLife on each of March 29, 2019, March 29, 2022 and March 29, 2025 to an interest rate consistent 
with interest rates quoted by MetLife for substantially similar loans secured by real estate substantially similar to the 
Company’s properties securing Term Loan 1 or (b) 2.000% per annum. Term Loan 1 bore interest at a rate of 2.40% per 
annum until September 29, 2016, and on September 29, 2016 the rate changed to 2.60% per annum. Subject to certain 
conditions, the Company may at any time during the term of Term Loan 1 elect to have all or any portion of the unpaid 
balance of Term Loan 1 bear interest at a fixed rate that is initially established by the lender in its sole discretion that may 
be adjusted from time to time to an interest rate consistent with interest rates quoted by MetLife for substantially similar 
loans secured by real estate substantially similar to the Company’s properties securing Term Loan 1. On any floating rate 
adjustment date, the Company may prepay any portion of Term Loan 1 that is not subject to a fixed rate without penalty. 
  

Interest on Term Loan 2 and Term Loan 3 is payable in cash semi-annually and accrues at an initial rate of 2.66% per 
annum, which may be adjusted by MetLife on each of March 29, 2019, March 29, 2022 and March 29, 2025 to an interest 
rate consistent with interest rates quoted by MetLife for substantially similar loans secured by real estate substantially 
similar to the Company’s properties securing Term Loan 2 and Term Loan 3. 

  
Subject to certain conditions, amounts outstanding under Term Loan 2 and Term Loan 3, as well as any amounts 

outstanding under Term Loan 1 that are subject to a fixed interest rate, may be prepaid without penalty up to 20% of the 
original principal amounts of such loans per year or in connection with any rate adjustments. Any other prepayments under 
the Initial MetLife Term Loans generally are subject to a minimum prepayment premium of 1.00%. 
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In connection with the Initial MetLife Term Loans, on March 29, 2016, the Company and the Operating Partnership 
each entered into a separate guaranty (the “Initial MetLife Guaranties”) whereby the Company and the Operating 
Partnership jointly and severally agreed to unconditionally guarantee all of the borrowers’ obligations under the First 
MetLife Loan Agreement. 
 

In connection with the Term Loan 4, on June 29, 2016, the Company and the Operating Partnership each entered into 
a separate guaranty (the “Term Loan 4 Guaranties” and, together with the Initial MetLife Guaranties, the “MetLife 
Guaranties”) whereby the Company and the Operating Partnership jointly and severally agreed to unconditionally 
guarantee all of the borrowers’ obligations under the Second MetLife Loan Agreement. 
  

Each of the MetLife Loan Agreements contains a number of customary affirmative and negative covenants, including 
the requirement to maintain a loan to value ratio of no greater than 60%. The MetLife Guarantie(s) also contain a number 
of customary affirmative and negative covenants.  The Company was in compliance with all covenants at December 31, 
2016. 
  

Each of the MetLife Loan Agreements includes certain customary events of default, including a cross-default 
provision related to other outstanding indebtedness of the borrowers, the Company and the Operating Partnership, the 
occurrence of which, after any applicable cure period, would permit MetLife, among other things, to accelerate payment 
of all amounts outstanding under the MetLife Term Loans and to exercise its remedies with respect to the pledged 
collateral, including foreclosure and sale of the Company’s properties that secure the MetLife Term Loans. 
 
Farm Credit of Central Florida Mortgage Note 
 

On August 31, 2016, a wholly owned subsidiary of the Operating Partnership entered into a loan agreement (the 
“Farm Credit Mortgage Note”) with Farm Credit of Central Florida (“Farm Credit”) which provides for a loan of 
approximately $8.2 million to the Company with a maturity date of September 1, 2023.  As of December 31, 2016 
approximately $5.1 million had been drawn down under this facility.  Interest on Farm Credit Mortgage Note is payable 
in cash quarterly and accrues at a floating rate that will be adjusted monthly to a rate per annum equal to the one-month 
LIBOR plus 2.6875% provided that the interest rate shall be subject to adjustment on the first day of September 2016, 
and on the first day of each month thereafter. Principal is payable quarterly commencing on October 1, 2018, with all 
remaining principal and outstanding interest due at maturity. Proceeds from Farm Credit Mortgage Note are to be used 
for the acquisition and development of additional land.  

 
The Farm Credit Mortgage Note contains a number of customary affirmative and negative covenants, as well as a 

covenant requiring the Company to maintain a debt service coverage ratio of 1.25 to 1.00 beginning on December 31, 
2019. 
 
Prudential  Loans 
 

On December 21, 2016, a wholly owned subsidiary of the Operating Partnership entered into a loan agreement with 
The Prudential Insurance Company of America (“Prudential”) which provides for a loan of approximately $6.6 million to 
the Company with a maturity date of July 1, 2019 (the “Prudential Note”).  Interest on the Prudential Note is payable in 
cash semi-annually and accrues at a fixed rate of 3.20% per annum. Proceeds from Prudential Note were used for the 
acquisition of additional land.  

 
The Prudential Loan requires the Compay to maintain a loan to value no greater than 60%.  The covenant commences 

from the anniversary of the loan, being December 21, 2017. 
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Aggregate Maturities 
 

As of December 31, 2016, aggregate maturities of long-term debt for the succeeding years are as follows: 
 
    

($ in thousands)    
Year Ending December 31,      Future Maturities 
2017  $  81,218 
2018    306 
2019    6,518 
2020     48,575 
2021    275 
Thereafter    172,970 
  $  309,862 

 
Fair Value 
 

The fair value of the mortgage notes payable is valued using Level 3 inputs under the hierarchy established by 
GAAP and is calculated based on a discounted cash flow analysis, using interest rates based on management’s estimates 
of market interest rates on long-term debt with comparable terms whenever the interest rates on the mortgage notes 
payable are deemed not to be at market rates. As of December 31, 2016 and 2015, the fair value of the mortgage notes 
payable was $300,105,547 and $185,171,599, respectively. During 2017, $81.2 million of our borrowings will mature. 
The Company anticipates refinancing the debt due to mature in 2017 with the same or similar financial institutions and 
we are currently in discussions with an existing lender to do so. However, we can provide no assurances that we will be 
able to refinance the debt on similar terms or at all and thus alternative sources of capital may be necessary. To date, no 
such capital sources have been identified.  

 
 
Note 8—Commitments and Contingencies 
 

The Company is not currently subject to any known material contingencies arising from its business operations, nor 
to any material known or threatened litigation. 
 

In April 2015, the Company entered into a lease agreement for office space.  The lease expires July 31, 2019.  The 
lease commenced June 1, 2015 and had an initial monthly payment of $10,032 which increased to $10,200 in June 2016 
with annual increases thereafter.  As of December 31, 2016, future minimum lease payments are as follows: 

 
    

($ in thousands)     Future Rental
Year Ending December 31,  Payments 
2017  $  124 
2018     126 
2019    74 
  $  324 

 
A sale of any of the Contributed Properties that would not provide continued tax deferral to Pittman Hough Farms is 

contractually restricted until the fifth (with respect to certain properties) or seventh (with respect to certain other properties) 
anniversary of the completion of the formation transactions, on April 16, 2014. Furthermore, if any such sale or defeasance 
is foreseeable, the Company is required to notify Pittman Hough Farms and to cooperate with it in considering strategies 
to defer or mitigate the recognition of gain under the Code by any of the equity interest holders of the recipient of the OP 
units. 
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On August 31, 2016, the Company entered into a lease agreement in which the Company agreed to convert the 
Ironwood Farm from its current condition to the maximum number of acres of center-pivot irrigated farmland.  As of 
December 31, 2016, future capital commitments associated with the conversion are as follows: 
 
    

($ in thousands)  Future Capital
Year Ending December 31,  Commitments 
2017  $  4,648 
2018     845 
  $  5,493 

 
As of December 31, 2016 the Company had the following properties under contract (other than the AFCO properties).  

The two Illinois farms and the South Carolina farm acquisitions closed on January 13, 2017, February 14, 2017 and 
February 21, 2017, respectively.  

 
      

      Total        
($ in thousands)  Approximate    
State  Acres  Purchase Price 
Illinois(1)   321  $  3,360 
Illinois   8,452    54,263 
South Carolina   144    529 

    8,917  $  58,152 

 
(1) The consideration consisted entirely of OP units.  

 
See “Note 11—Subsequent Events” for properties put under contract subsequent to December 31, 2016. 
 

Note 9—Stockholders’ Equity and Non-controlling Interests 
 

Under the Company's articles of incorporation, the total number of shares initially authorized for issuance was 1,000 
shares of common stock, $0.01 par value per share.  On December 5, 2013, the Company issued 1,000 shares of common 
stock to its sole stockholder at $1.00 per share in connection with the initial capitalization of the Company.  The shares 
were repurchased by the Company on April 18, 2014 for $1.00 per share. 

 
On March 24, 2014, the Company amended and restated its articles of incorporation to authorize the issuance of up 

to 500.0 million shares of common stock.  Upon completion of the IPO, on April 16, 2014, the Company had 500.0 million 
shares of common stock authorized, 3.8 million shares of common stock issued and outstanding, including 0.2 million 
unvested restricted shares of common stock. 

 
On April 16, 2014, the Company completed the IPO and the FP Land Merger. The IPO resulted in the sale of 3.8 

million shares of common stock at a price per share of $14.00 and generated gross proceeds of $53.2 million. The aggregate 
net proceeds to the Company, after deducting the underwriting discount and commissions and expenses payable by the 
Company, were approximately $48.0 million. The Company contributed the net proceeds from the IPO to the Operating 
Partnership in exchange for OP units. The Operating Partnership used the net proceeds from the IPO as follows: (i) 
approximately $12.0 million to repay outstanding indebtedness, of which $0.8 million had been advanced by Pittman 
Hough Farms and was reimbursed to Pittman Hough Farms with a portion of the net proceeds from the IPO; and (ii) 
approximately $0.1 million (exclusive of the $0.8 million that was reimbursed for amounts advanced by Pittman Hough 
Farms to repay certain indebtedness) to reimburse Pittman Hough Farms for amounts advanced or incurred in connection 
with the IPO and related formation transactions. The Operating Partnership used the remaining net proceeds for general 
corporate purposes, including working capital and acquisitions. 
 

On July 30, 2014, the Company completed an underwritten public offering of 3.7 million shares of common stock at 
a price per share of $12.50 and generated gross proceeds of approximately $46.5 million. The aggregate net proceeds to 
the Company, after deducting the underwriting discount and commissions and expenses payable by the Company, were 



Farmland Partners Inc.  
Notes to Consolidated Financial Statements (Continued)  

F-33 

approximately $43.3 million. The Company contributed the net proceeds to the Operating Partnership in exchange for OP 
units. 
 

On July 21, 2015, the Company completed an underwritten public offering, pursuant to which the Company sold 3.0 
million shares of common stock, and upon the underwriter’s partial exercise of their option to purchase additional shares, 
issued an additional 360,000 shares at a price per share of $11.00 and generated gross proceeds of $37.0 million. The 
aggregate net proceeds to the Company, after deducting the underwriting discount and commissions and expenses payable 
by the Company, were $34.6 million. 
 

On September 15, 2015, the Company entered into equity distribution agreements and filed a prospectus supplement 
under which it may sell shares of common stock having an aggregate gross sales price of up to $25.0 million through an 
“at-the-market” equity offering program.  The offering is being made pursuant to a shelf registration statement on Form 
S-3 that was declared effective by the Securities and Exchange Commission on May 14, 2015.  As of December 31, 2016 
1.0 million shares had been issued under the program for a net consideration of $11.0 million. 

 
On November 30, 2016, the Company agreed to sell 3.1 million shares of its common stock at a $0.01 par value per 

share, at a public offering price of $11.25 per share and generated gross proceeds of $33.3 million. The aggregate net 
proceeds to the Company, after deducting fees payable by the Company, were $32.9 million. Pursuant to the terms of the 
Underwriting Agreement, the Company granted the Underwriters a 30-day option to purchase up to an additional 0.5 
million shares of common stock, which was not exercised. The common stock was offered and sold pursuant to a 
prospectus supplement, dated November 30, 2016, and a base prospectus, dated May 14, 2015 relating to the Company’s 
effective shelf registration statement on Form S-3. 
 

As of December 31, 2016 and 2015, the Company had 23.0 million and 16.2 million, respectively, fully diluted 
outstanding shares, including OP units and restricted shares of common stock. 
 
Non-controlling Interest in Operating Partnership 
 

The Company consolidates its Operating Partnership, a majority-owned partnership.  As of December 31, 2016, the 
Company owned 75.1% of the outstanding OP units and the remaining 24.9% of the OP units are included in non-
controlling interest in Operating Partnership on the consolidated balance sheets. 
 

On or after 12 months after becoming a holder of Class A common OP units, each limited partner, other than the 
Company, has the right, subject to the terms and conditions set forth in the partnership agreement of the Operating 
Partnership, to tender for redemption all or a portion of such units in exchange for a cash amount equal to the number of 
tendered units multiplied by the fair market value of a share of the Company’s common stock (determined in accordance 
with, and subject to adjustment under, the terms of the partnership agreement of the Operating Partnership), unless the 
terms of such units or a separate agreement entered into between the Operating Partnership and the holder of such units 
provide that they do not have a right of redemption or provide for a shorter or longer period before such holder may 
exercise such right of redemption or impose conditions on the exercise of such right of redemption. On or before the close 
of business on the tenth business day after the Company receives a notice of redemption, the Company may, as the parent 
of the general partner, in its sole and absolute discretion, but subject to the restrictions on the ownership of common stock 
imposed under the Company’s charter and the transfer restrictions and other limitations thereof, elect to acquire some or 
all of the tendered units in exchange for cash or shares of the Company’s common stock, based on an exchange ratio of 
one share of common stock for each OP unit (subject to anti-dilution adjustments provided in the partnership agreement). 
As of December 31, 2016, there were 3.0 million outstanding OP units eligible to be tendered for redemption. 
 

If the Company gives the limited partners notice of its intention to make an extraordinary distribution of cash or 
property to its stockholders or effect a merger, a sale of all or substantially all of its assets, or any other similar extraordinary 
transaction, each limited partner may exercise its right to tender its OP units for redemption, regardless of the length of 
time such limited partner has held its OP units. 
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Regardless of the rights described above, the Operating Partnership will not have an obligation to issue cash to a 

unitholder upon a redemption request if the Company elects to redeem the OP units for shares of common stock. When a 
an OP unit is redeemed, non-controlling interest in the Operating Partnership is reduced and stockholders’ equity is 
increased. 
 

The Operating Partnership intends to make distributions on each OP unit in the same amount as those paid on each 
share of the Company’s common stock, with the distributions on the OP units held by the Company being utilized to make 
distributions to the Company’s common stockholders. 
 

Pursuant to the consolidation accounting standard with respect to the accounting and reporting for non-controlling 
interest changes and changes in ownership interest of a subsidiary, changes in parent’s ownership interest when the parent 
retains controlling interest in the subsidiary should be accounted for as equity transactions. The carrying amount of the 
non-controlling interest shall be adjusted to reflect the change in its ownership interest in the subsidiary, with the offset to 
equity attributable to the parent. As a result of equity transactions including and subsequent to the IPO, changes in the 
ownership percentages between the Company’s stockholders’ equity and non-controlling interest in the Operating 
Partnership occurred during the three years ended December 31, 2016.  To reflect these changes, adjustments were made 
to increase / (decrease) the non-controlling interest in the Operating Partnership by $3.4 million, $0.8 million, and ($23.0) 
million during the years ended December 31, 2016, 2015 and 2014 respectively, with the corresponding offsets to 
additional paid-in capital. 

 
Redeemable Non-controlling Interest in Operating Partnership, Class A Common Units 
 

On June 2, 2015, the Company issued 2.0 million OP units in conjunction with an asset acquisition. Beginning on 
June 2, 2016, the OP units became eligible to be tendered for redemption for cash, or at the Company’s option, for shares 
of common stock on a one for one basis. In connection with its annual meeting of stockholders held on May 25, 2016, the 
Company obtained stockholder approval to issue shares of its common stock upon the redemption of 0.9 million of the OP 
units (the “Excess Units”). Prior to such stockholder approval, the Company would have been required to redeem the 
Excess Units for cash.  As the tender for redemption of the Excess Units for shares of common stock was outside of the 
control of the Company until May 25, 2016, these units were accounted for as mezzanine equity on the consolidated 
balance sheets as of December 31, 2015. After the redemption became within the control of the Company these excess 
units formed part of the non-controlling interests in the Operating Partnership. The Company elected to accrete the change 
in redemption value of the Excess Units subsequent to issuance and during the respective 12-month holding period, after 
which point the units were marked to redemption value at each reporting period. 

 
Redeemable Non-controlling Interests in Operating Partnership, Preferred Units 
 

On March 2, 2016, the sole general partner of the Operating Partnership entered into Amendment No. 1 (the 
“Amendment”) to the Partnership Agreement in order to provide for the issuance, and the designation of the terms and 
conditions, of the Preferred units. Under the Amendment, among other things, each Preferred unit has a $1,000 liquidation 
preference and is entitled to receive cumulative preferential cash distributions at a rate of 3.00% per annum of the $1,000 
liquidation preference, which is payable annually in arrears on January 15 of each year or the next succeeding business 
day.  The cash distributions are accrued ratably over the year and credited to redeemable non-controlling interest in 
operating partnership, preferred units on the balance sheet with the offset recorded to additional paid-in capital.  On March 
2, 2016, 0.1 million Preferred units were issued as partial consideration in the Forsythe farm acquisition (See “Note 5—
Real Estate”).  Upon any voluntary or involuntary liquidation or dissolution, the Preferred units are entitled to a priority 
distribution ahead of OP units in an amount equal to the liquidation preference plus an amount equal to all distributions 
accumulated and unpaid to the date of such cash distribution.  Total liquidation value of such preferred units as of 
December 31, 2016 was $119.9 million including accrued distributions. 
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On or after March 2, 2026, the tenth anniversary of the closing of the Forsythe acquisition (the “Conversion Right 
Date”), holders of the Preferred units have the right to convert each Preferred unit into a number of OP units equal to (i) the 
$1,000 liquidation preference plus all accrued and unpaid distributions, divided by (ii) the volume-weighted average price 
per share of the Company’s common stock for the 20 trading days immediately preceding the applicable conversion date. 
All OP units received upon conversion may be immediately tendered for redemption for cash or, at the Company’s option, 
for shares of common stock on a one-for-one basis, subject to the terms and conditions set forth in the Partnership 
Agreement. Prior to the Conversion Right Date, the Preferred units may not be tendered for redemption by the Holder. 

  
On or after March 2, 2021, the fifth anniversary of the closing of the Forsythe acquisition, but prior to the Conversion 

Right Date, the Operating Partnership has the right to redeem some or all of the Preferred units, at any time and from time 
to time, for cash in an amount per unit equal to the $1,000 liquidation preference plus all accrued and unpaid distributions. 
 

 In the event of a Termination Transaction (as defined in the Partnership Agreement) prior to conversion, holders of 
the Preferred units generally have the right to receive the same consideration as holders of OP units and common stock, 
on an as-converted basis. 

  
Holders of the Preferred units have no voting rights except with respect to (i) the issuance of partnership units of the 

Operating Partnership senior to the Preferred units as to the right to receive distributions and upon liquidation, dissolution 
or winding up of the Operating Partnership, (ii) the issuance of additional Preferred units and (iii) amendments to the 
Partnership Agreement that materially and adversely affect the rights or benefits of the holders of the Preferred units. 

 
The Preferred units will convert into a variable number of Common Shares and the Company does not control whether 

it will have enough shares authorized to issue shares at the time of conversion.  Therefore, the Preferred Units are accounted 
for as mezzanine equity on the consolidated balance sheet. 
 

The following table summarizes the changes in our redeemable non-controlling interest in the Operating Partnership 
for the years ended December 31, 2016 and 2015: 

 
           

  Common  Preferred 

($ in thousands)      

Redeemable 
OP Units      

Redeemable 
Non-

controlling 
Interests   

Redeemable 
OP Units      

Redeemable 
Non-

controlling 
Interests 

Balance at December 31, 2014   —  $  —   —  $  — 
Issuance of redeemable OP units as partial consideration for real estate acquisition   884    9,694   —    — 
Net income attributable to non-controlling interest   —    102   —    — 
Accrued distributions to non-controlling interest   —    (338)  —    — 
Adjustment to arrive at fair value of redeemable non-controlling interest   —    236   —    — 
Balance at December 31, 2015   884  $  9,694   —  $  — 
           
Issuance of redeemable OP units as partial consideration for real estate acquisition   —    —   117    117,000 
Net income attributable to non-controlling interest   —    (64)  —    — 
Accrued distributions to non-controlling interest   —    (113)  —    2,915 
Conversion of OP units to common stock   (884)   (9,517)  —    — 
Balance at December 31, 2016   —  $  —   117  $  119,915 
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Distributions 
 
The Company’s Board of Directors declared and paid the following distributions to common stockholders and holders 

of OP units for the years ended December 31, 2016, 2015 and 2014: 
 

          

Fiscal Year      Declaration Date      Record Date      Payment Date      

Distributions 
per Common 
Share/OP unit 

2016  March 8, 2016 April 1, 2016 April 15, 2016 $  0.1275 
  May 9, 2016 July 1, 2016 July 15, 2016   0.1275 
  August 3, 2016 September 30, 2016 October 14, 2016   0.1275 
  November 3, 2016 January 2, 2017 January 13, 2017   0.1275 
        $  0.5100 
2015          
  February 25, 2015 April 1, 2015 April 15, 2015 $  0.1160 
  June 2, 2015 July 1, 2015 July 15, 2015   0.1275 
  August 12, 2015 October 1, 2015 October 15, 2015   0.1275 
  November 20, 2015 January 4, 2016 January 15, 2016   0.1275 
        $  0.4985 
          
2014          
  May 14, 2014 July 1, 2014 July 15, 2014 $  0.1050 
  August 5, 2014 October 1, 2014 October 15, 2014   0.1050 
  November 20, 2014 January 2, 2015 January 15, 2015   0.1160 
        $  0.3260 

 
Additionally, in connection with the 3.00% cumulative preferential distribution on the Preferred units, the Company 

has accrued $2.9 million in distributions payable as of December 31, 2016 which was paid on January 17, 2016.  The 
distributions are payable annually in arrears on January 15 of each year. 

 
In general, common stock cash dividends declared by the Company will be considered ordinary income to 

stockholders for income tax purposes.  From time to time, a portion of the Company’s dividends may be characterized as 
capital gains or return of capital.  During the year ended December 31, 2016, 100% of the income distributed in the form 
of dividends was characterized as ordinary income. 

   
Stock Repurchase Plan 
 

On October 29, 2014, the Company announced that the Board of Directors approved a program to repurchase up to 
$10.0 million in shares of the Company’s common stock. Repurchases under this program may be made from time to time, 
in amounts and prices as the Company deems appropriate.  Repurchases may be made in open market or privately 
negotiated transactions in compliance with Rule 10b-18 under the Securities Exchange Act of 1934, as amended, subject 
to market conditions, applicable legal requirements, trading restrictions under the Company’s insider trading policy and 
other relevant factors. This stock repurchase plan does not obligate the Company to acquire any particular amount of 
common stock, and it may be modified or suspended at any time at the Company's discretion. The Company expects to 
fund repurchases under the program using cash on hand. During the year ended 2015, the Company had repurchased 2,130 
shares at an average price per share of $9.81 for a total cost of $20,932, including fees. 
 
Equity Incentive Plan 

 
On May 5, 2015, the Company’s stockholders approved the Amended and Restated 2014 Equity Incentive Plan (as 

amended and restated, the “Plan”), which increased the aggregate number of shares of the Company’s common stock 
reserved for issuance under the Plan to 0.6 million shares. As of December 31, 2016, there were 0.3 million of shares 
available for future grants under the Plan. 
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The Company may issue equity-based awards to officers, employees, independent contractors and other eligible 

persons under the Plan. The 2014 Plan provides for the grant of stock options, share awards (including restricted stock and 
restricted stock units), stock appreciation rights, dividend equivalent rights, performance awards, annual incentive cash 
awards and other equity based awards, including LTIP units, which are convertible on a one-for-one basis into OP units. 
The 2014 Plan provides for a maximum of 0.2 million shares of common stock for issuance. The terms of each grant are 
determined by the Compensation Committee of the Board of Directors.   

 
From time to time, the Company may award non-vested shares under the Plan as compensation to officers, employees, 

non-employee directors and non-employee contractors. The shares vest over a period of time as determined by the 
Compensation Committee of the Board of Directors at the date of grant. The Company recognizes compensation expense 
for awards issued to officers, employees and non-employee directors for non-vested shares on a straight-line basis over 
the vesting period based upon the fair market value of the shares on the date of issuance, adjusted for forfeitures.  The 
Company recognizes compensation expense for awards issued to non-employee consultants in the same period and in the 
same manner as if the Company paid cash for the underlying services. 
 

During 2016 the Company granted 0.1 million restricted shares of common stock, with an aggregate grant date fair 
value of $1.3 million, to employees and directors.  The restricted shares vest ratably over a three or five-year vesting 
period, subject to continued service. During 2015 the Company granted 0.01 million restricted shares of common stock, 
with an aggregate grant date fair value of $0.1 million, to employees and newly appointed directors.  The restricted shares 
vest ratably over a three vesting period, subject to continued service. During 2014 the Company granted 0.2 million 
restricted shares of common stock, with an aggregate grant date fair value of $3.0 million, to employees and directors.  
The restricted shares vest ratably over a three vesting period, subject to continued service. 

 
Concurrently with the completion of the IPO, on April 16, 2014, the Company granted an aggregate of 214,283 

restricted shares of common stock, having an aggregate grant date fair value of $3,000,000 (calculated as the number of 
shares granted multiplied by the stock price on date of grant), to the Company’s non-independent directors (Paul Pittman, 
Luca Fabbri, the Company’s Chief Financial Officer) and Jesse J. Hough (the Company’s consultant).   Each of the 
restricted stock grants vests ratably over a three-year vesting period, subject to continued service with the Company.   
   

The restricted shares granted to Mr. Hough are recognized as expense over the period that services are received.  The 
change in fair value of the shares to be issued upon vesting is remeasured at each reporting period and is recorded in 
general and administrative expenses on the combined consolidated statement of operations 

 
During 2016, 5,032 restricted shares of common stock were forfeited by independent directors and employees.  The 

Company had recorded $4,167 in stock based compensation and paid $815 in dividends with respect to such restricted 
shares.  In connection with the forfeiture of restricted shares, the Company reversed $3,352 in previously recorded 
compensation expense, net of the dividends paid. During 2015, 8,312 restricted shares of common stock were forfeited by 
independent directors and employees.  The Company had recorded $18,231 in stock based compensation and paid $2,541 
in dividends with respect to such restricted shares.  In connection with the forfeiture of restricted shares, the Company 
reversed $15,690 in previously recorded compensation expense, net of the dividends paid.  There were no forfeitures for 
the year ended December 31, 2014. 
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A summary of the non-vested restricted shares as of December 31, 2016 and 2015 is as follows: 
 
      

            Weighted 
  Number of  Average Grant 
      Shares      Date Fair Value 
Unvested at January 1, 2014    —  $  — 
Granted    214   14.00 
Vested    —     — 
Forfeited    —     — 
Unvested at December 31, 2014    214    14.00 
    
Granted    9   10.83 
Vested    (70)    14.00 
Forfeited    (8)    12.63 
Unvested at December 31, 2015    145   13.87 
    
Granted    119   10.78 
Vested    (70)  13.96 
Forfeited    (5)  11.09 
Unvested at December 31, 2016    189  $  11.98 

 
For the years ended December 31, 2016, 2015 and 2014, the Company recognized $1.2 million, $0.9 million and $0.7 

million, respectively, of stock-based compensation expense related to these restricted stock awards.  As of December 31, 
2016, 2015 and 2014, there was $1.2 million, $1.2 million and $2.1 million, respectively, of total unrecognized 
compensation costs related to non-vested stock awards which are expected to be recognized over weighted-average periods 
of 1.9 years.  
 
Earnings per Share 
 

The computation of basic and diluted earnings (loss) per share is as follows: 
 
          

 
 

For the year ended December 31,  
($ in thousands) 

     
2016 

     
2015 

     
2014 

Numerator: 
 

 
 

 
 

 
Net income (loss) attributable to Farmland Partners Inc. 

 
$  4,302 

 
$  1,227 

 
$  (568)

Less: Nonforfeitable distributions allocated to unvested restricted shares 
 

   (96)
 

   (80) 
 

   (70)
Less: Distributions on redeemable non-controlling interersts in operating partnership 

 
   (113)

 
   (338) 

 
   — 

Less: Distributions on redeemable non-controlling interests in operating partnership, preferred 
 

  (2,915)
 

 — 
 

  — 
Net (loss) income attributable to common stockholders 

 
$  1,178 

 
$  809 

 
$  (638)

 
 

 
 

 
 

 
Denominator: 

 
 

 
 
 

 
Weighted-average number of common shares - basic 

 
   13,204 

 
   9,619 

 
   4,265 

Conversion of preferred units(1) 
 

  — 
 

 — 
 

  — 
Unvested restricted shares(1) 

 
   — 

 
   10 

 
   — 

Weighted-average number of common shares - diluted 
 

   13,204 
 

   9,629 
 

   4,265 
 

 
 

 
 
 

 
Income (loss) per share attributable to common stockholders - basic 

 
$  0.09 

 
$  0.08 

 
$  (0.15)

Income (loss) per share attributable to common stockholders - diluted 
 
$  0.09 

 
$  0.08 

 
$  (0.15)

 
(1) Anti-dilutive for the year ended December 31, 2016. 

 
The limited partners’ outstanding OP units (which may be redeemed for shares of common stock) and Excess Units 

have been excluded from the diluted earnings per share calculation as there would be no effect on the amounts since the 
limited partners’ share of income would also be added back to net income. Any anti-dilutive shares have been excluded 
from the diluted earnings per share calculation. Unvested share-based payment awards that contain non-forfeitable rights 
to dividends or dividend equivalents (whether paid or unpaid) are participating securities and shall be included in the 
computation of earnings per share pursuant to the two-class method. Accordingly, distributed and undistributed earnings 
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attributable to unvested restricted shares (participating securities) have been excluded, as applicable, from net income or 
loss attributable to common stockholders utilized in the basic and diluted earnings per share calculations. Net income or 
loss figures are presented net of non-controlling interests in the earnings per share calculations.  The weighted average 
number of OP units held by the non-controlling interest was 5.4 million and 2.8 million for the years ended December 31, 
2016 and 2015, respectively. The weighted average number of Excess Units held by the non-controlling interest was 0.4 
million for the year ended December 31, 2016. There were 0.5 million Excess Units outstanding during the year ended 
December 31, 2015. 
 

For the year ended December 31, 2016, diluted weighted average common shares do not include the impact of 0.2 
million shares of unvested compensation-related shares because the effect of these items on diluted earnings per share 
would be anti-dilutive. There were no anti-dilutive shares for the year ended December 31, 2015. 
 

The following equity awards and units are outstanding as of December 31, 2016, 2015 and 2014, respectively. 
 
       

(in thousands)      December 31, 2016   December 31, 2015   December 31, 2014 
Shares   17,163   11,834   7,517 
OP Units   5,692   3,294   1,945 
Redeemable OP Units   —   884   — 
Unvested Restricted Stock Awards   188   145   214 
   23,043   16,157   9,676 
 

 
 
Note 10—Quarterly Financial Information (unaudited) 
 

The following table reflects the quarterly results of operations for the years ended December 31, 2016 and 2015.   
 
             

  Quarter Ended 
($ in thousands)  March 31, 2016  June 30, 2016  September 30, 2016  December 31, 2016
Operating revenues     $  4,692     $  6,031     $  6,946     $  13,332 
Operating expenses    2,796    2,797    4,756    5,020 
Other expenses    3,826    1,917    1,993    1,886 
Net (loss) income before income tax    (1,930)   1,317    197    6,426 
Income tax expense    —    —    97    (86)
Net (loss) income  $  (1,930) $  1,317  $  100  $  6,512 
Net (loss) available to common stockholders of Farmland Partners Inc.  $  (1,780) $  (38) $  (841) $  3,837 
         
Basic net (loss) per share available to common stockholders(1)  $  (0.15) $  —  $  (0.06) $  0.26 
Diluted net (loss) per share available to common stockholders(1)  $  (0.15) $  —  $  (0.06) $  0.18 
Basic weighted average common shares outstanding    11,834    12,452    13,683    14,817 
Diluted weighted average common shares outstanding    11,834    12,452    13,683    25,494 

 
 

(1) The basic and diluted net (loss) income for the quarters do not equal full year results due to issuance of common stock throughout the year and 
rounding. 

 
             

  Quarter Ended 
($ in thousands)     March 31, 2015  June 30, 2015  September 30, 2015  December 31, 2015
Operating revenues  $  2,103     $  2,884     $  4,170     $  4,599 
Operating expenses    1,527    1,670    2,015    2,327 
Other expenses    773    1,069    1,293    1,383 
Net (loss) income before income tax    (197)   145    862    889 
State income tax expense    —    —    4    6 
Net (loss) income  $  (197) $  145  $  858  $  883 
Net (loss) income available to common stockholders of Farmland Partners 
Inc.  $  (181) $  (24) $  492  $  522 
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Note 11—Subsequent Events 
 

We have evaluated subsequent events and transactions for potential recognition or disclosure in the financial 
statements through February 23, 2017, the day the financial statements were issued. 
 

See “Note 8—Commitments and Contingencies” for real estate acquisitions that occurred subsequent to December 
31, 2016. 
 
MetLife Loans 
 

On January 12, 2017, five wholly owned subsidiaries of the Operating Partnership, entered into a loan agreement (the 
“Fifth MetLife Loan Agreement”) with Metlife which provides for a loan of approximately $8.4 million to the Company 
with a maturity date of January 12, 2027 (“Term Loan 5”). Interest on Term Loan 5 is payable in cash semi-annually and 
accrues at a 3.26 % per annum fixed, this may be adjusted by MetLife on each of Janaury 12, 2020, January 12, 2023 and 
January 12, 2026 at the option of the Lender to a rate that is consistent with similar loans. Proceeds from Term Loan 5 
were used to acquire additional properties and for general corporate purposes. 

 
In connection with the Term Loan 5, on January 12, 2017, the Company and the Operating Partnership each entered 

separate guarantees whereby the Company and the Operating Partnership jointly and severally agreed to unconditionally 
guarantee all of the borrowers’ obligations under the Fifth MetLife Loan Agreement. 
 

On February 14, 2017, a wholly owned subsidiary of the Operating Partnership, entered into a loan agreement (the 
“Sixth MetLife Loan Agreement”) with Metlife which provides for a loan of approximately $27.2 million to the Company 
with a maturity date of February 14, 2027 (“Term Loan 6”). Interest on Term Loan 6 is payable in cash semi-annually and 
accrues at a 3.21% per annum fixed rate, this may be adjusted by MetLife on each of February 14, 2020, February 14, 
2023 and February 14, 2026 at the option of the Lender to a rate that is consistent with similar loans. Proceeds from Term 
Loan 6 were used to acquire additional properties. 

 
In connection with the Term Loan 6, on February 14, 2017, the Company and the Operating Partnership each entered 

into separate guarantees whereby the Company and the Operating Partnership jointly and severally agreed to 
unconditionally guarantee all of the borrowers’ obligations under the Sixth MetLife Loan Agreement. 
 
Rutledge Credit Facilities 

Upon closing of the AFCO Mergers, by virtue of AFCO OP becoming a subsidiary of the Company, the Company 
acquired AFCO’s outstanding indebtedness under four loan agreements (the “Existing Rutledge Loan Agreements”) 
between AFCO OP and Rutledge Investment Company (“Rutledge”), which are further described below:  

1. Loan Agreement, dated as of December 5, 2013, with respect to a $25,000,000 senior secured credit facility 
bearing interest at an annual rate of LIBOR plus 1.3%. The loan agreement requires AFCO OP to make quarterly 
interest payments on April 1, July 1, October 1 and January 1 of each calendar year. Additionally, the loan 
agreement requires AFCO OP to pay a quarterly non-usage fee equal to 0.25% of the committed loan amount 
minus the average outstanding principal balance of the loan amount over the prior three-month period.  

2. Loan Agreement, dated as of January 14, 2015, with respect to a $25,000,000 senior secured credit facility bearing 
interest at an annual rate of LIBOR plus 1.3%. The loan agreement requires AFCO OP to make quarterly interest 
payments on April 1, July 1, October 1 and January 1 of each calendar year. Additionally, the loan agreement 
requires AFCO OP to pay a quarterly non-usage fee equal to 0.25% of the committed loan amount minus the 
average outstanding principal balance of the loan amount over the prior three-month period. 

3. Loan Agreement, dated as of August 18, 2015, with respect to a $25,000,000 senior secured credit facility bearing 
interest at an annual rate of LIBOR plus 1.3%. The loan agreement requires AFCO OP to make quarterly interest 
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payments on April 1, July 1, October 1 and January 1 of each calendar year. Additionally, the loan agreement 
requires AFCO OP to pay a quarterly non-usage fee equal to 0.25% of the committed loan amount minus the 
average outstanding principal balance of the loan amount over the prior three-month period. 

4. Loan Agreement, dated as of December 22, 2015, with respect to a $15,000,000 senior secured credit facility 
bearing interest at an annual rate of LIBOR plus 1.3%. The loan agreement requires AFCO OP to make quarterly 
interest payments on April 1, July 1, October 1 and January 1 of each calendar year. Additionally, the loan 
agreement requires AFCO OP to pay a quarterly non-usage fee equal to 0.25% of the committed loan amount 
minus the average outstanding principal balance over the loan amount of the prior three-month period.  

In connection with the completion of the Mergers, on February 3, 2017, AFCO OP, in its capacity as a wholly owned 
subsidiary of the Company and the Operating Partnership, and Rutledge entered into the Second Amendment (the 
“Amendment”) to the Existing Rutledge Loan Agreements. Pursuant to the Amendment, among other things, the maturity 
dates for each of the Existing Rutledge Loan Agreements were extended to January 1, 2022 and the aggregate loan value 
under the Existing Rutledge Loan Agreements may not exceed 50% of the appraised value of the collateralized properties. 
Certain former AFCO properties acquired by the Company in the Mergers serve as collateral under the Existing Rutledge 
Loan Agreements.  

On February 3, 2017, the Company and the Operating Partnership each entered into guaranty agreements (the 
“Existing Loan Guarantees”) pursuant to which they will unconditionally guarantee the obligations of AFCO OP under 
the Existing Loan Agreements. 

In addition, in connection with the completion of the Mergers, on February 3, 2017, AFCO OP entered into a fifth 
loan agreement with Rutledge Investment Company (the “Fifth Rutledge Loan Agreement” and together with the Existing 
Rutledge Loan Agreements, as amended, the “Rutledge Loan Agreements”), with respect to a senior secured credit facility 
in the aggregate amount of $30,000,000, with a maturity date of January 1, 2022 and an annual interest rate of LIBOR plus 
1.3%. The Fifth Rutledge Loan Agreement requires AFCO OP to make quarterly interest payments. Additionally, the Fifth 
Rutledge Loan Agreement contains certain customary affirmative and negative covenants, including (i) AFCO OP must 
pay a quarterly non-usage fee equal to 0.25% of the committed loan amount minus the average outstanding principal 
balance of the loan amount during the prior three-month period, (ii) AFCO OP must maintain a leverage ratio of 60% or 
less and (iii) the aggregate amounts outstanding under all of the Rutledge Loans may not exceed 50% of the aggregate 
appraised value of the properties serving as collateral under the Rutledge Loan Agreements.  

On February 3, the Company and the Operating Partnership each entered into separate guarantees (the “Fifth Loan 
Guarantees” and together with the Existing Loan Guarantees, the “Guarantees”) whereby they are required to 
unconditionally guarantee AFCO OP’s obligations under the Fifth Rutledge Loan Agreement. 

Sub-Advisory Agreement 
 

Upon consummation of the AFCO Mergers, by virtue of AFCO being merged with and into one of the Company’s 
wholly-owned subsidiaries and AFCO OP becoming a wholly-owned subsidiary of the Company, the Company acquired 
the Amended and Restated Sub-Advisory Agreement, dated as of October 23, 2015 (the “Sub-Advisory Agreement”), by 
and among AFCO, American Farmland Advisors, AFCO OP and Prudential Capital Mortgage Company (the “Sub-
Advisor”). On February 18, 2017, Farmland Partners Inc. (the “Company”) entered into a Termination Agreement (the 
“Termination Agreement”) with the Sub-Advisor pursuant to which the Company and Prudential agreed to terminate the 
Sub-Advisory Agreement and certain related property management agreements (together with the Sub-Advisory 
Agreement, the “Prudential Agreements”). 
 

The Termination Agreement provides that, as of March 31, 2017, Prudential will no longer provide services to the 
Company under the Prudential Agreements. The Company has agreed to pay Prudential $1.6 million in cash, which is 
equal to the fee that would be owed to Prudential for services through the quarter ended March 31, 2017 and a termination 
fee of approximately $160,000.  
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Subsequent to December 31, 2016, the Company entered into purchase agreements with unrelated third parties to 
acquire the following farms: 

Total
($ in thousands)  Approximate  Purchase 
State Acres Price 
Michigan(1)  1,726 $ 10,000 
Kansas   155  500
South Carolina  300 1,200 
Georgia   614  1,900
South Carolina  644 1,478 
South Dakota   1,690  6,760
Colorado(1)  1,083 5,450 

 6,212  $ 27,288

(1) The exchange consideration consists partly of Class A common units of the operating partnership. 

On January 12, 2017, February 14, 2017 and February 21, 2017, the Company completed the two Illinois farms and
South Carolina farm acquisitions, respectively.  The Michigan, Kansas, South Carolina, Georgia, South Carolina, South 
Dakota, and Colorado acquisitions are expected to close during the first half of 2017, subject to the satisfaction of certain 
customary closing conditions.  There can be no assurance that these conditions will be satisfied or that the pending 
acquisitions will be consummated on the terms described herein, or at all.  These acquisitions are expected to be accounted 
for as asset acquisitions.  

On February 2, 2017 the Company successfully completed the AFCO Mergers. The transaction will be accounted for 
as a business combination. The company has yet to complete the acquisition accounting thus disclosures in relation to 
ASC 805 are currently not able to be disclosed. 

On February 22, 2017 our Board of Directors declared a cash dividend of $0.1275 per share of common stock.  The 
dividend is payable to the Company’s stockholders of record as of April 1, 2017, and is expected to be paid on April 15, 2017. 



F-43

 
F

ar
m

la
n

d
 P

ar
tn

er
s 

In
c.

 
S

ch
ed

u
le

 I
II

 –
 R

ea
l E

st
at

e 
an

d
 A

cc
u

m
u

la
te

d
 D

ep
re

ci
at

io
n 

D
ec

em
b

er
 3

1,
 2

01
6 

($
 I

n
 T

ho
us

an
d

s)
 

 

In
it

ia
l C

os
t t

o 
C

om
pa

ny
 

C
os

t C
ap

it
al

iz
ed

 S
ub

se
qu

en
t t

o 
A

cq
ui

si
ti

on
 

G
ro

ss
 A

m
ou

nt
 a

t W
hi

ch
 

C
ar

ri
ed

 a
t C

lo
se

 o
f 

P
er

io
d 

L
if

e 
on

 W
hi

ch
 

D
es

cr
ip

ti
on

E
nc

um
br

an
ce

s 
L

an
d 

Im
pr

ov
em

en
ts

 
T

ot
al

 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

T
ot

al
 

A
cc

um
ul

at
ed

 
D

ep
re

ci
at

io
n 

D
at

e 
of

 
C

on
st

ru
ct

io
n 

D
at

e 
A

cq
ui

re
d 

 D
ep

re
ci

at
io

n 
in

 
L

at
es

t I
nc

om
e 

S
ta

te
m

en
ts

 is
 

C
om

pu
te

d 
N

or
th

 C
ar

ol
in

a 
(h

)
 4

1,
90

6 
 -

 
 4

1,
90

6 
 -

 
 -

 
 4

1,
90

6 
 -

 
 4

1,
90

6 
 -

 
20

15
 

 6
5 

L
ou

is
ia

na
 

(k
)

 3
0,

58
4 

 1
,1

80
 

 3
1,

76
4 

 -
 

 -
 

 3
0,

58
4 

 1
,1

80
 

 3
1,

76
4 

 4
6 

20
16

 
 6

5 
S

ou
th

 C
ar

ol
in

a 
(e

)
 1

2,
05

7 
 1

,4
74

 
 1

3,
53

1 
 -

 
 -

 
 1

2,
05

7 
 1

,4
74

 
 1

3,
53

1 
 1

24
 

20
14

 
 6

5 
C

ol
or

ad
o 

(a
)

 1
0,

71
6 

 7
0 

 1
0,

78
6 

 -
 

 -
 

 1
0,

71
6 

 7
0 

 1
0,

78
6 

 5
 

20
14

 
 6

5 
Il

li
no

is
 

(j
) 

 9
,6

89
 

 4
20

 
 1

0,
10

9 
 -

 
 -

 
 9

,6
89

 
 4

20
 

 1
0,

10
9 

 1
9 

20
16

 
 6

5 
Fl

or
id

a 
(n

)
 9

,2
95

 
 2

02
 

 9
,4

97
 

 -
 

 -
 

 9
,2

95
 

 2
02

 
 9

,4
97

 
 2

 
20

16
 

 6
5 

S
ou

th
 C

ar
ol

in
a 

(h
)

 8
,6

33
 

 1
33

 
 8

,7
66

 
 -

 
 -

 
 8

,6
33

 
 1

33
 

 8
,7

66
 

 9
 

20
15

 
 5

0 
V

ir
gi

ni
a 

(h
)

 7
,2

77
 

 -
 

 7
,2

77
 

 -
 

 -
 

 7
,2

77
 

 -
 

 7
,2

77
 

 -
 

20
15

 
 5

0 
N

or
th

 C
ar

ol
in

a 
(h

)
 7

,2
39

 
 -

 
 7

,2
39

 
 -

 
 -

 
 7

,2
39

 
 -

 
 7

,2
39

 
 -

 
20

15
 

 5
0 

A
rk

an
sa

s 
(d

)
 6

,9
14

 
 2

87
 

 7
,2

01
 

 -
 

 -
 

 6
,9

14
 

 2
87

 
 7

,2
01

 
 2

6 
20

14
 

 5
0 

S
ou

th
 C

ar
ol

in
a 

(e
)

 4
,6

79
 

 2
5 

 4
,7

04
 

 2
,3

56
 

 1
03

 
 4

,7
82

 
 2

,3
81

 
 7

,1
63

 
 8

6 
20

15
, 2

01
6 

20
14

 
 2

5 
M

is
si

ss
ip

pi
 

(d
)

 6
,6

54
 

 1
33

 
 6

,7
87

 
 3

 
 -

 
 6

,6
54

 
 1

36
 

 6
,7

90
 

 1
1 

20
14

 
 2

5 
T

ex
as

 
(o

)
 4

,1
88

 
 1

,9
29

 
 6

,1
17

 
 3

23
 

 -
 

 4
,1

88
 

 2
,2

52
 

 6
,4

40
 

 9
5 

20
16

 
20

16
 

 -
 

A
rk

an
sa

s 
(m

) 
 5

,9
24

 
 2

44
 

 6
,1

68
 

 -
 

 -
 

 5
,9

24
 

 2
44

 
 6

,1
68

 
 1

9 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 6

,0
86

 
 -

 
 6

,0
86

 
 -

 
 -

 
 6

,0
86

 
 -

 
 6

,0
86

 
 -

 
20

16
 

 3
0 

N
or

th
 C

ar
ol

in
a 

(h
)

 5
,7

50
 

 -
 

 5
,7

50
 

 -
 

 -
 

 5
,7

50
 

 -
 

 5
,7

50
 

 -
 

20
15

 
 2

1 
M

is
si

ss
ip

pi
 

(m
) 

 5
,3

38
 

 2
38

 
 5

,5
76

 
 -

 
 -

 
 5

,3
38

 
 2

38
 

 5
,5

76
 

 2
4 

20
15

 
 -

 
Il

li
no

is
 

(j
) 

 5
,4

53
 

 1
05

 
 5

,5
58

 
 -

 
 -

 
 5

,4
53

 
 1

05
 

 5
,5

58
 

 4
 

20
16

 
 -

 
C

ol
or

ad
o 

 7
92

 
 4

,7
31

 
 5

,5
23

 
 -

 
 -

 
 7

92
 

 4
,7

31
 

 5
,5

23
 

 4
0 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 5
,4

93
 

 -
 

 5
,4

93
 

 -
 

 -
 

 5
,4

93
 

 -
 

 5
,4

93
 

 -
 

20
16

 
 -

 
A

rk
an

sa
s 

(e
)

 5
,2

47
 

 2
38

 
 5

,4
85

 
 7

 
 -

 
 5

,2
47

 
 2

45
 

 5
,4

92
 

 2
9 

20
14

 
 -

 
L

ou
is

ia
na

 
(b

)
 5

,1
00

 
 5

2 
 5

,1
52

 
 1

52
 

 -
 

 5
,1

00
 

 2
04

 
 5

,3
04

 
 2

9 
20

15
, 2

01
6 

20
14

 
 2

4 
Il

li
no

is
 

(j
) 

 4
,9

20
 

 4
 

 4
,9

24
 

 -
 

 -
 

 4
,9

20
 

 4
 

 4
,9

24
 

 -
 

20
16

 
 1

6 
A

rk
an

sa
s 

(d
)

 4
,5

36
 

 5
0 

 4
,5

86
 

 -
 

 -
 

 4
,5

36
 

 5
0 

 4
,5

86
 

 3
 

20
14

 
 -

 
Il

li
no

is
 

(j
) 

 4
,5

22
 

 4
 

 4
,5

26
 

 -
 

 -
 

 4
,5

22
 

 4
 

 4
,5

26
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 4
,3

50
 

 -
 

 4
,3

50
 

 -
 

 -
 

 4
,3

50
 

 -
 

 4
,3

50
 

 -
 

20
16

 
 5

0 
L

ou
is

ia
na

 
(b

)
 3

,7
81

 
 8

7 
 3

,8
68

 
 4

49
 

 -
 

 3
,7

81
 

 5
36

 
 4

,3
17

 
 1

9 
20

16
 

20
14

 
 5

0 
N

or
th

 C
ar

ol
in

a 
(h

)
 4

,2
42

 
 -

 
 4

,2
42

 
 -

 
 -

 
 4

,2
42

 
 -

 
 4

,2
42

 
 -

 
20

15
 

 5
0 

A
rk

an
sa

s 
 4

,0
35

 
 3

8 
 4

,0
73

 
 -

 
 -

 
 4

,0
35

 
 3

8 
 4

,0
73

 
 -

 
20

16
 

 5
0 

S
ou

th
 C

ar
ol

in
a 

(e
)

 2
,2

35
 

 -
 

 2
,2

35
 

 1
,5

51
 

 2
44

 
 2

,4
79

 
 1

,5
51

 
 4

,0
30

 
 5

4 
20

15
, 2

01
6 

20
14

 
 -

 
C

ol
or

ad
o 

(e
)

 3
,5

66
 

 3
59

 
 3

,9
25

 
 4

 
 -

 
 3

,5
66

 
 3

63
 

 3
,9

29
 

 3
5 

20
14

 
 2

5 
N

or
th

 C
ar

ol
in

a 
(h

)
 3

,8
64

 
 -

 
 3

,8
64

 
 -

 
 -

 
 3

,8
64

 
 -

 
 3

,8
64

 
 -

 
20

15
 

 2
0 

Il
li

no
is

 
(j

) 
 3

,8
21

 
 -

 
 3

,8
21

 
 -

 
 -

 
 3

,8
21

 
 -

 
 3

,8
21

 
 -

 
20

16
 

 -
 

G
eo

rg
ia

 
(m

) 
 3

,3
06

 
 3

68
 

 3
,6

74
 

 -
 

 -
 

 3
,3

06
 

 3
68

 
 3

,6
74

 
 2

0 
20

15
 

 2
5 

A
rk

an
sa

s 
(f

)
 3

,2
64

 
 1

65
 

 3
,4

29
 

 1
18

 
 4

5 
 3

,3
09

 
 2

83
 

 3
,5

92
 

 2
0 

20
16

 
20

14
 

 -
 

Il
li

no
is

 
(j

) 
 3

,5
41

 
 -

 
 3

,5
41

 
 -

 
 -

 
 3

,5
41

 
 -

 
 3

,5
41

 
 -

 
20

16
 

 -
 

M
is

si
ss

ip
pi

 
(f

)
 3

,4
71

 
 4

1 
 3

,5
12

 
 2

4 
 -

 
 3

,4
71

 
 6

5 
 3

,5
36

 
 4

 
20

15
 

 2
5 

Il
li

no
is

 
(j

) 
 3

,5
00

 
 2

8 
 3

,5
28

 
 -

 
 -

 
 3

,5
00

 
 2

8 
 3

,5
28

 
 2

 
20

16
 

 -
 

Il
li

no
is

 
(l

) 
 2

,9
81

 
 -

 
 2

,9
81

 
 5

07
 

 -
 

 2
,9

81
 

 5
07

 
 3

,4
88

 
 1

42
 

20
09

  
20

07
 &

 2
01

0 
 1

2 
Il

li
no

is
 

(j
) 

 3
,4

70
 

 -
 

 3
,4

70
 

 -
 

 -
 

 3
,4

70
 

 -
 

 3
,4

70
 

 -
 

20
16

 
 1

4 
A

rk
an

sa
s 

(e
)

 3
,2

77
 

 1
45

 
 3

,4
22

 
 1

4 
 6

 
 3

,2
83

 
 1

59
 

 3
,4

42
 

 1
7 

20
14

 
 1

2 
Il

li
no

is
 

(l
) 

 1
,2

90
 

 -
 

 1
,2

90
 

 2
,0

54
 

 -
 

 1
,2

90
 

 2
,0

54
 

 3
,3

44
 

 2
15

 
20

11
 &

 2
01

5 
20

07
 

 1
4 

Il
li

no
is

 
(j

) 
 2

,9
97

 
 6

8 
 3

,0
65

 
 2

34
 

 -
 

 2
,9

97
 

 3
02

 
 3

,2
99

 
 1

1 
20

16
 

20
16

 
 -

 
N

eb
ra

sk
a 

(c
)

 1
,8

81
 

 5
5 

 1
,9

36
 

 1
,3

42
 

 -
 

 1
,8

81
 

 1
,3

97
 

 3
,2

78
 

 2
25

 
20

12
 &

 2
01

5 
20

12
 

 -
 

Il
li

no
is

 
(j

) 
 3

,2
77

 
 -

 
 3

,2
77

 
 -

 
 -

 
 3

,2
77

 
 -

 
 3

,2
77

 
 -

 
20

16
 

 1
1 

Il
li

no
is

 
(j

) 
 3

,2
32

 
 -

 
 3

,2
32

 
 -

 
 -

 
 3

,2
32

 
 -

 
 3

,2
32

 
 -

 
20

16
 

 1
1 

Il
li

no
is

 
(j

) 
 3

,2
12

 
 -

 
 3

,2
12

 
 -

 
 -

 
 3

,2
12

 
 -

 
 3

,2
12

 
 -

 
20

16
 

 8
 

Il
li

no
is

 
(j

) 
 3

,1
86

 
 -

 
 3

,1
86

 
 -

 
 -

 
 3

,1
86

 
 -

 
 3

,1
86

 
 -

 
20

16
 

 -
 

C
ol

or
ad

o 
(a

)
 3

,0
99

 
 -

 
 3

,0
99

 
 -

 
 -

 
 3

,0
99

 
 -

 
 3

,0
99

 
 -

 
20

14
 

 -
 

Il
li

no
is

 
(j

) 
 3

,0
58

 
 -

 
 3

,0
58

 
 -

 
 -

 
 3

,0
58

 
 -

 
 3

,0
58

 
 -

 
20

16
 

 1
4 

A
rk

an
sa

s 
(i

) 
 2

,8
08

 
 1

84
 

 2
,9

92
 

 3
9 

 -
 

 2
,8

08
 

 2
23

 
 3

,0
31

 
 2

1 
20

15
 

 3
9 

Il
li

no
is

 
(j

) 
 3

,0
30

 
 -

 
 3

,0
30

 
 -

 
 -

 
 3

,0
30

 
 -

 
 3

,0
30

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 2

,8
82

 
 4

2 
 2

,9
24

 
 -

 
 -

 
 2

,8
82

 
 4

2 
 2

,9
24

 
 3

 
20

16
 

 9
 

Il
li

no
is

 
(j

) 
 2

,8
47

 
 4

2 
 2

,8
89

 
 -

 
 -

 
 2

,8
47

 
 4

2 
 2

,8
89

 
 2

 
20

16
 

 -
 

S
ou

th
 C

ar
ol

in
a 

(f
)

 1
,9

59
 

 3
44

 
 2

,3
03

 
 5

38
 

 -
 

 1
,9

59
 

 8
82

 
 2

,8
41

 
 3

7 
20

15
 

20
15

 
 2

8 



 

 

In
it

ia
l C

os
t t

o 
C

om
pa

ny
 

C
os

t C
ap

it
al

iz
ed

 S
ub

se
qu

en
t t

o 
A

cq
ui

si
ti

on
 

G
ro

ss
 A

m
ou

nt
 a

t W
hi

ch
 

C
ar

ri
ed

 a
t C

lo
se

 o
f 

P
er

io
d 

L
if

e 
on

 W
hi

ch
 

D
es

cr
ip

ti
on

E
nc

um
br

an
ce

s 
L

an
d 

Im
pr

ov
em

en
ts

 
T

ot
al

 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

T
ot

al
 

A
cc

um
ul

at
ed

 
D

ep
re

ci
at

io
n 

D
at

e 
of

 
C

on
st

ru
ct

io
n 

D
at

e 
A

cq
ui

re
d 

 D
ep

re
ci

at
io

n 
in

 
L

at
es

t I
nc

om
e 

S
ta

te
m

en
ts

 is
 

C
om

pu
te

d 
N

eb
ra

sk
a 

(g
)

 2
,6

01
 

 1
14

 
 2

,7
15

 
 7

6 
 -

 
 2

,6
01

 
 1

90
 

 2
,7

91
 

 8
 

20
16

 
20

15
 

 1
0 

Il
li

no
is

 
(j

) 
 2

,7
18

 
 -

 
 2

,7
18

 
 -

 
 -

 
 2

,7
18

 
 -

 
 2

,7
18

 
 -

 
20

16
 

 1
4 

A
rk

an
sa

s 
(d

)
 2

,6
45

 
 4

0 
 2

,6
85

 
 -

 
 -

 
 2

,6
45

 
 4

0 
 2

,6
85

 
 9

 
20

14
 

 1
8 

Il
li

no
is

 
(j

) 
 2

,6
82

 
 -

 
 2

,6
82

 
 -

 
 -

 
 2

,6
82

 
 -

 
 2

,6
82

 
 -

 
20

16
 

 4
0 

N
eb

ra
sk

a 
(g

)
 2

,5
39

 
 7

8 
 2

,6
17

 
 5

5 
 -

 
 2

,5
39

 
 1

33
 

 2
,6

72
 

 1
0 

20
15

 
 2

8 
S

ou
th

 C
ar

ol
in

a 
(e

)
 2

,1
99

 
 1

38
 

 2
,3

37
 

 2
77

 
 5

5 
 2

,2
54

 
 4

15
 

 2
,6

69
 

 2
1 

20
14

 
 2

7 
Il

li
no

is
 

(l
) 

 2
,5

73
 

 -
 

 2
,5

73
 

 -
 

 -
 

 2
,5

73
 

 -
 

 2
,5

73
 

 -
 

20
10

 
 2

7 
M

ic
hi

ga
n 

(m
) 

 9
04

 
 1

,6
54

 
 2

,5
58

 
 -

 
 -

 
 9

04
 

 1
,6

54
 

 2
,5

58
 

 9
4 

20
15

 
 -

 
Il

li
no

is
 

(j
) 

 2
,5

42
 

 -
 

 2
,5

42
 

 -
 

 -
 

 2
,5

42
 

 -
 

 2
,5

42
 

 -
 

20
16

 
 2

6 
C

ol
or

ad
o 

(f
)

 1
,9

95
 

 8
4 

 2
,0

79
 

 4
55

 
 -

 
 1

,9
95

 
 5

39
 

 2
,5

34
 

 2
1 

20
16

 
20

15
 

 2
8 

N
eb

ra
sk

a 
(i

) 
 6

93
 

 1
,7

85
 

 2
,4

78
 

 7
 

 -
 

 6
93

 
 1

,7
92

 
 2

,4
85

 
 1

10
 

20
14

 
 3

7 
N

eb
ra

sk
a 

(g
)

 2
,2

80
 

 4
4 

 2
,3

24
 

 1
19

 
 -

 
 2

,2
80

 
 1

63
 

 2
,4

43
 

 7
 

20
16

 
20

15
 

 2
5 

N
eb

ra
sk

a 
(g

)
 2

,3
16

 
 1

26
 

 2
,4

42
 

 -
 

 -
 

 2
,3

16
 

 1
26

 
 2

,4
42

 
 9

 
20

15
 

 3
8 

C
ol

or
ad

o 
(a

)
 2

,3
66

 
 6

8 
 2

,4
34

 
 2

 
 -

 
 2

,3
66

 
 7

0 
 2

,4
36

 
 3

3 
20

14
 

 2
6 

Il
li

no
is

 
(j

) 
 2

,4
23

 
 -

 
 2

,4
23

 
 -

 
 -

 
 2

,4
23

 
 -

 
 2

,4
23

 
 -

 
20

16
 

 3
1 

Il
li

no
is

 
(j

) 
 2

,4
02

 
 -

 
 2

,4
02

 
 -

 
 -

 
 2

,4
02

 
 -

 
 2

,4
02

 
 -

 
20

16
 

 3
1 

M
is

si
ss

ip
pi

 
(o

)
 2

,3
21

 
 1

5 
 2

,3
36

 
 -

 
 -

 
 2

,3
21

 
 1

5 
 2

,3
36

 
 1

 
20

16
 

 3
4 

C
ol

or
ad

o 
(a

)
 2

,3
28

 
 -

 
 2

,3
28

 
 -

 
 -

 
 2

,3
28

 
 -

 
 2

,3
28

 
 -

 
20

14
 

 4
7 

A
rk

an
sa

s 
(d

)
 2

,3
16

 
 -

 
 2

,3
16

 
 -

 
 -

 
 2

,3
16

 
 -

 
 2

,3
16

 
 -

 
20

14
 

 1
9 

S
ou

th
 C

ar
ol

in
a 

(e
)

 1
,8

03
 

 1
58

 
 1

,9
61

 
 2

90
 

 2
3 

 1
,8

26
 

 4
48

 
 2

,2
74

 
 2

6 
20

14
 

 2
0 

Il
li

no
is

 
(j

) 
 2

,1
03

 
 1

05
 

 2
,2

08
 

 -
 

 -
 

 2
,1

03
 

 1
05

 
 2

,2
08

 
 3

 
20

16
 

 3
4 

C
ol

or
ad

o 
(f

)
 1

,3
65

 
 6

63
 

 2
,0

28
 

 1
01

 
 -

 
 1

,3
65

 
 7

64
 

 2
,1

29
 

 3
7 

20
15

 
 2

0 
A

rk
an

sa
s 

(e
)

 2
,0

14
 

 9
6 

 2
,1

10
 

 7
 

 -
 

 2
,0

14
 

 1
03

 
 2

,1
17

 
 1

1 
20

14
 

 4
6 

Il
li

no
is

 
(j

) 
 2

,1
00

 
 -

 
 2

,1
00

 
 -

 
 -

 
 2

,1
00

 
 -

 
 2

,1
00

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 2

,0
75

 
 -

 
 2

,0
75

 
 -

 
 -

 
 2

,0
75

 
 -

 
 2

,0
75

 
 -

 
20

16
 

 2
7 

C
ol

or
ad

o 
(i

) 
 1

,3
01

 
 6

99
 

 2
,0

00
 

 3
6 

 -
 

 1
,3

01
 

 7
35

 
 2

,0
36

 
 2

9 
20

15
 

 3
5 

C
ol

or
ad

o 
(a

)
 1

,8
17

 
 2

10
 

 2
,0

27
 

 1
 

 -
 

 1
,8

17
 

 2
11

 
 2

,0
28

 
 4

7 
20

14
 

 3
5 

Il
li

no
is

 
(j

) 
 2

,0
15

 
 -

 
 2

,0
15

 
 -

 
 -

 
 2

,0
15

 
 -

 
 2

,0
15

 
 -

 
20

16
 

 3
3 

Il
li

no
is

 
(j

) 
 1

,6
75

 
 4

 
 1

,6
79

 
 3

35
 

 -
 

 1
,6

75
 

 3
39

 
 2

,0
14

 
 9

 
20

16
 

20
16

 
 3

5 
S

ou
th

 C
ar

ol
in

a 
(e

)
 1

,5
68

 
 -

 
 1

,5
68

 
 3

67
 

 6
4 

 1
,6

32
 

 3
67

 
 1

,9
99

 
 1

8 
20

14
 

 3
4 

Il
li

no
is

 
(j

) 
 1

,9
96

 
 -

 
 1

,9
96

 
 -

 
 -

 
 1

,9
96

 
 -

 
 1

,9
96

 
 -

 
20

16
 

 3
4 

Il
li

no
is

 
(j

) 
 1

,9
72

 
 -

 
 1

,9
72

 
 -

 
 -

 
 1

,9
72

 
 -

 
 1

,9
72

 
 -

 
20

16
 

 2
7 

Il
li

no
is

 
(j

) 
 1

,9
56

 
 -

 
 1

,9
56

 
 -

 
 -

 
 1

,9
56

 
 -

 
 1

,9
56

 
 -

 
20

16
 

 3
1 

Il
li

no
is

 
(j

) 
 1

,9
45

 
 -

 
 1

,9
45

 
 -

 
 -

 
 1

,9
45

 
 -

 
 1

,9
45

 
 -

 
20

16
 

 1
9 

K
an

sa
s 

(m
) 

 1
,9

15
 

 -
 

 1
,9

15
 

 -
 

 -
 

 1
,9

15
 

 -
 

 1
,9

15
 

 -
 

20
15

 
 -

 
Il

li
no

is
 

 1
,9

05
 

 -
 

 1
,9

05
 

 -
 

 -
 

 1
,9

05
 

 -
 

 1
,9

05
 

 -
 

20
16

 
 -

 
C

ol
or

ad
o 

(e
)

 1
,0

79
 

 8
12

 
 1

,8
91

 
 -

 
 -

 
 1

,0
79

 
 8

12
 

 1
,8

91
 

 3
7 

20
14

 
 4

5 
Il

li
no

is
 

(j
) 

 1
,8

91
 

 -
 

 1
,8

91
 

 -
 

 -
 

 1
,8

91
 

 -
 

 1
,8

91
 

 -
 

20
16

 
 3

8 
Il

li
no

is
 

(j
) 

 1
,8

59
 

 -
 

 1
,8

59
 

 -
 

 -
 

 1
,8

59
 

 -
 

 1
,8

59
 

 -
 

20
16

 
 2

1 
Il

li
no

is
 

(j
) 

 1
,8

53
 

 -
 

 1
,8

53
 

 -
 

 -
 

 1
,8

53
 

 -
 

 1
,8

53
 

 -
 

20
16

 
 1

5 
Il

li
no

is
 

(l
) 

 1
,7

00
 

 -
 

 1
,7

00
 

 1
22

 
 -

 
 1

,7
00

 
 1

22
 

 1
,8

22
 

 1
7 

20
12

 
 2

9 
T

ex
as

 
(o

)
 9

25
 

 8
75

 
 1

,8
00

 
 -

 
 -

 
 9

25
 

 8
75

 
 1

,8
00

 
 2

7 
20

16
 

 2
0 

N
or

th
 C

ar
ol

in
a 

(h
)

 1
,7

70
 

 -
 

 1
,7

70
 

 -
 

 -
 

 1
,7

70
 

 -
 

 1
,7

70
 

 -
 

20
15

 
 2

8 
Il

li
no

is
 

(j
) 

 1
,7

69
 

 -
 

 1
,7

69
 

 -
 

 -
 

 1
,7

69
 

 -
 

 1
,7

69
 

 -
 

20
16

 
 6

 
S

ou
th

 C
ar

ol
in

a 
(e

)
 1

,0
78

 
 -

 
 1

,0
78

 
 5

52
 

 1
38

 
 1

,2
16

 
 5

52
 

 1
,7

68
 

 2
6 

20
14

 
 6

 
C

ol
or

ad
o 

 1
,7

60
 

 -
 

 1
,7

60
 

 -
 

 -
 

 1
,7

60
 

 -
 

 1
,7

60
 

 -
 

20
16

 
 2

4 
Il

li
no

is
 

(l
) 

 1
,7

50
 

 -
 

 1
,7

50
 

 -
 

 -
 

 1
,7

50
 

 -
 

 1
,7

50
 

 -
 

20
09

 
 3

2 
Il

li
no

is
 

(j
) 

 1
,7

31
 

 -
 

 1
,7

31
 

 -
 

 -
 

 1
,7

31
 

 -
 

 1
,7

31
 

 -
 

20
16

 
 2

9 
Il

li
no

is
 

(j
) 

 1
,6

43
 

 8
8 

 1
,7

31
 

 -
 

 -
 

 1
,6

43
 

 8
8 

 1
,7

31
 

 3
 

20
16

 
 1

4 
N

eb
ra

sk
a 

(e
)

 1
,6

10
 

 3
2 

 1
,6

42
 

 8
1 

 -
 

 1
,6

10
 

 1
13

 
 1

,7
23

 
 8

 
20

14
 

 3
1 

Il
li

no
is

 
(j

) 
 1

,7
18

 
 -

 
 1

,7
18

 
 -

 
 -

 
 1

,7
18

 
 -

 
 1

,7
18

 
 -

 
20

16
 

 4
6 

Il
li

no
is

 
(j

) 
 1

,6
14

 
 9

4 
 1

,7
08

 
 -

 
 -

 
 1

,6
14

 
 9

4 
 1

,7
08

 
 3

 
20

16
 

 1
9 

N
eb

ra
sk

a 
(e

)
 1

,6
39

 
 4

6 
 1

,6
85

 
 1

0 
 -

 
 1

,6
39

 
 5

6 
 1

,6
95

 
 4

 
20

14
 

 2
9 

Il
li

no
is

 
(j

) 
 1

,6
93

 
 -

 
 1

,6
93

 
 -

 
 -

 
 1

,6
93

 
 -

 
 1

,6
93

 
 -

 
20

16
 

 -
 

C
ol

or
ad

o 
(a

)
 1

,3
05

 
 3

76
 

 1
,6

81
 

 1
0 

 -
 

 1
,3

05
 

 3
86

 
 1

,6
91

 
 9

1 
20

14
 

 2
3 

M
ic

hi
ga

n 
(m

) 
 7

79
 

 8
51

 
 1

,6
30

 
 -

 
 -

 
 7

79
 

 8
51

 
 1

,6
30

 
 6

2 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,6
20

 
 -

 
 1

,6
20

 
 -

 
 -

 
 1

,6
20

 
 -

 
 1

,6
20

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(c

)
 1

,5
00

 
 -

 
 1

,5
00

 
 1

08
 

 -
 

 1
,5

00
 

 1
08

 
 1

,6
08

 
 -

 
20

08
 

 -
 

Il
li

no
is

 
(j

) 
 1

,6
03

 
 -

 
 1

,6
03

 
 -

 
 -

 
 1

,6
03

 
 -

 
 1

,6
03

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,5
90

 
 -

 
 1

,5
90

 
 -

 
 -

 
 1

,5
90

 
 -

 
 1

,5
90

 
 -

 
20

16
 

 -
 

N
eb

ra
sk

a 
(f

)
 1

,2
44

 
 6

9 
 1

,3
13

 
 2

69
 

 -
 

 1
,2

44
 

 3
38

 
 1

,5
82

 
 1

4 
20

15
 

20
14

 
 -

 
N

eb
ra

sk
a 

(c
)

 1
,5

39
 

 1
,5

39
 

 3
3 

 -
 

 1
,5

39
 

 3
3 

 1
,5

72
 

 1
 

20
12

 
 -

 

F-44



F-45

 

In
it

ia
l C

os
t t

o 
C

om
pa

ny
 

C
os

t C
ap

it
al

iz
ed

 S
ub

se
qu

en
t t

o 
A

cq
ui

si
ti

on
 

G
ro

ss
 A

m
ou

nt
 a

t W
hi

ch
 

C
ar

ri
ed

 a
t C

lo
se

 o
f 

P
er

io
d 

L
if

e 
on

 W
hi

ch
 

D
es

cr
ip

ti
on

E
nc

um
br

an
ce

s 
L

an
d 

Im
pr

ov
em

en
ts

 
T

ot
al

 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

T
ot

al
 

A
cc

um
ul

at
ed

 
D

ep
re

ci
at

io
n 

D
at

e 
of

 
C

on
st

ru
ct

io
n 

D
at

e 
A

cq
ui

re
d 

 D
ep

re
ci

at
io

n 
in

 
L

at
es

t I
nc

om
e 

S
ta

te
m

en
ts

 is
 

C
om

pu
te

d 
C

ol
or

ad
o 

(a
)

 1
,3

53
 

 1
84

 
 1

,5
37

 
 -

 
 -

 
 1

,3
53

 
 1

84
 

 1
,5

37
 

 5
8 

20
14

 
 -

 
S

ou
th

 C
ar

ol
in

a 
(o

)
 1

,3
03

 
 2

25
 

 1
,5

28
 

 -
 

 -
 

 1
,3

03
 

 2
25

 
 1

,5
28

 
 6

 
20

16
 

 2
0 

Il
li

no
is

 
(j

) 
 1

,5
23

 
 -

 
 1

,5
23

 
 -

 
 -

 
 1

,5
23

 
 -

 
 1

,5
23

 
 -

 
20

16
 

 1
5 

Il
li

no
is

 
(l

) 
 1

,4
23

 
 6

0 
 1

,4
83

 
 3

0 
 -

 
 1

,4
23

 
 9

0 
 1

,5
13

 
 5

4 
20

07
 

 2
4 

Il
li

no
is

 
(j

) 
 1

,4
81

 
 -

 
 1

,4
81

 
 -

 
 -

 
 1

,4
81

 
 -

 
 1

,4
81

 
 -

 
20

16
 

 3
5 

M
is

si
ss

ip
pi

 
(i

) 
 1

,4
37

 
 3

3 
 1

,4
70

 
 -

 
 -

 
 1

,4
37

 
 3

3 
 1

,4
70

 
 2

 
20

15
 

 2
6 

Il
li

no
is

 
(j

) 
 1

,4
39

 
 -

 
 1

,4
39

 
 -

 
 -

 
 1

,4
39

 
 -

 
 1

,4
39

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,4
35

 
 -

 
 1

,4
35

 
 -

 
 -

 
 1

,4
35

 
 -

 
 1

,4
35

 
 -

 
20

16
 

 -
 

G
eo

rg
ia

 
 1

,3
30

 
 7

2 
 1

,4
02

 
 -

 
 -

 
 1

,3
30

 
 7

2 
 1

,4
02

 
 1

 
20

16
 

 -
 

C
ol

or
ad

o 
(a

)
 1

,3
81

 
 -

 
 1

,3
81

 
 -

 
 -

 
 1

,3
81

 
 -

 
 1

,3
81

 
 -

 
20

14
 

 2
1 

N
eb

ra
sk

a 
(g

)
 1

,3
46

 
 3

4 
 1

,3
80

 
 -

 
 -

 
 1

,3
46

 
 3

4 
 1

,3
80

 
 2

 
20

15
 

 3
1 

N
eb

ra
sk

a 
(g

)
 1

,3
14

 
 6

5 
 1

,3
79

 
 -

 
 -

 
 1

,3
14

 
 6

5 
 1

,3
79

 
 5

 
20

15
 

 2
7 

Il
li

no
is

 
(j

) 
 1

,3
20

 
 -

 
 1

,3
20

 
 -

 
 -

 
 1

,3
20

 
 -

 
 1

,3
20

 
 -

 
20

16
 

 -
 

N
eb

ra
sk

a 
(g

)
 1

,2
79

 
 2

3 
 1

,3
02

 
 -

 
 -

 
 1

,2
79

 
 2

3 
 1

,3
02

 
 4

 
20

15
 

 2
9 

Il
li

no
is

 
(l

) 
 1

,0
03

 
 -

 
 1

,0
03

 
 2

89
 

 -
 

 1
,0

03
 

 2
89

 
 1

,2
92

 
 4

5 
20

08
 

 1
9 

N
eb

ra
sk

a 
(m

) 
 1

,2
32

 
 5

6 
 1

,2
88

 
 -

 
 -

 
 1

,2
32

 
 5

6 
 1

,2
88

 
 2

 
20

15
 

 2
7 

N
eb

ra
sk

a 
(g

)
 1

,2
42

 
 3

7 
 1

,2
79

 
 -

 
 -

 
 1

,2
42

 
 3

7 
 1

,2
79

 
 3

 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 1

,2
59

 
 -

 
 1

,2
59

 
 -

 
 -

 
 1

,2
59

 
 -

 
 1

,2
59

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(f

)
 1

,1
20

 
 -

 
 1

,1
20

 
 1

38
 

 -
 

 1
,1

20
 

 1
38

 
 1

,2
58

 
 3

 
20

08
 

 -
 

Il
li

no
is

 
(j

) 
 1

,2
56

 
 -

 
 1

,2
56

 
 -

 
 -

 
 1

,2
56

 
 -

 
 1

,2
56

 
 -

 
20

16
 

 2
2 

Il
li

no
is

 
(j

) 
 1

,2
54

 
 -

 
 1

,2
54

 
 -

 
 -

 
 1

,2
54

 
 -

 
 1

,2
54

 
 -

 
20

16
 

 -
 

C
ol

or
ad

o 
(a

)
 1

,0
30

 
 1

70
 

 1
,2

00
 

 3
1 

 -
 

 1
,0

30
 

 2
01

 
 1

,2
31

 
 6

7 
20

14
 

 -
 

Il
li

no
is

 
(j

) 
 1

,2
29

 
 -

 
 1

,2
29

 
 -

 
 -

 
 1

,2
29

 
 -

 
 1

,2
29

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,2
19

 
 -

 
 1

,2
19

 
 -

 
 -

 
 1

,2
19

 
 -

 
 1

,2
19

 
 -

 
20

16
 

 -
 

K
an

sa
s 

(a
)

 1
,0

29
 

 1
78

 
 1

,2
07

 
 -

 
 -

 
 1

,0
29

 
 1

78
 

 1
,2

07
 

 4
6 

20
14

 
 -

 
Il

li
no

is
 

(c
)

 1
,1

47
 

 -
 

 1
,1

47
 

 5
9 

 -
 

 1
,1

47
 

 5
9 

 1
,2

06
 

 1
 

20
13

 
 -

 
N

eb
ra

sk
a 

(f
)

 1
,1

00
 

 2
8 

 1
,1

28
 

 7
3 

 -
 

 1
,1

00
 

 1
01

 
 1

,2
01

 
 8

 
20

14
 

 -
 

N
eb

ra
sk

a 
(g

)
 1

,0
77

 
 3

3 
 1

,1
10

 
 7

4 
 -

 
 1

,0
77

 
 1

07
 

 1
,1

84
 

 5
 

20
16

 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 1

,1
71

 
 -

 
 1

,1
71

 
 -

 
 -

 
 1

,1
71

 
 -

 
 1

,1
71

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,1
26

 
 4

4 
 1

,1
70

 
 -

 
 -

 
 1

,1
26

 
 4

4 
 1

,1
70

 
 1

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,1
30

 
 3

5 
 1

,1
65

 
 -

 
 -

 
 1

,1
30

 
 3

5 
 1

,1
65

 
 2

 
20

16
 

 -
 

N
eb

ra
sk

a 
(l

) 
 1

,1
09

 
 4

0 
 1

,1
49

 
 -

 
 -

 
 1

,1
09

 
 4

0 
 1

,1
49

 
 8

 
20

12
 

 -
 

N
eb

ra
sk

a 
(g

)
 1

,1
36

 
 1

1 
 1

,1
47

 
 -

 
 -

 
 1

,1
36

 
 1

1 
 1

,1
47

 
 3

 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 1

,1
15

 
 2

8 
 1

,1
43

 
 -

 
 -

 
 1

,1
15

 
 2

8 
 1

,1
43

 
 1

 
20

16
 

 -
 

C
ol

or
ad

o 
(e

)
 7

47
 

 3
93

 
 1

,1
40

 
 -

 
 -

 
 7

47
 

 3
93

 
 1

,1
40

 
 2

4 
20

14
 

 2
2 

Il
li

no
is

 
(j

) 
 1

,1
19

 
 -

 
 1

,1
19

 
 -

 
 -

 
 1

,1
19

 
 -

 
 1

,1
19

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,0
63

 
 2

7 
 1

,0
90

 
 1

7 
 -

 
 1

,0
63

 
 4

4 
 1

,1
07

 
 2

 
20

16
 

20
16

 
 -

 
C

ol
or

ad
o 

(e
)

 7
73

 
 3

23
 

 1
,0

96
 

 -
 

 -
 

 7
73

 
 3

23
 

 1
,0

96
 

 2
4 

20
14

 
 -

 
C

ol
or

ad
o 

(a
)

 5
79

 
 5

13
 

 1
,0

92
 

 2
 

 -
 

 5
79

 
 5

15
 

 1
,0

94
 

 1
23

 
20

14
 

 -
 

Il
li

no
is

 
(j

) 
 1

,0
83

 
 -

 
 1

,0
83

 
 -

 
 -

 
 1

,0
83

 
 -

 
 1

,0
83

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,0
80

 
 -

 
 1

,0
80

 
 -

 
 -

 
 1

,0
80

 
 -

 
 1

,0
80

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 1

,0
75

 
 -

 
 1

,0
75

 
 -

 
 -

 
 1

,0
75

 
 -

 
 1

,0
75

 
 -

 
20

16
 

 2
2 

Il
li

no
is

 
(c

)
 8

01
 

 9
7 

 8
98

 
 1

72
 

 -
 

 8
01

 
 2

69
 

 1
,0

70
 

 2
0 

20
04

, 2
00

6,
 2

01
6 

 -
 

N
eb

ra
sk

a 
(m

) 
 8

48
 

 1
97

 
 1

,0
45

 
 2

2 
 -

 
 8

48
 

 2
19

 
 1

,0
67

 
 2

1 
20

14
 

 2
2 

Il
li

no
is

 
(j

) 
 1

,0
58

 
 -

 
 1

,0
58

 
 -

 
 -

 
 1

,0
58

 
 -

 
 1

,0
58

 
 -

 
20

16
 

 -
 

N
eb

ra
sk

a 
(e

)
 9

94
 

 2
0 

 1
,0

14
 

 4
1 

 -
 

 9
94

 
 6

1 
 1

,0
55

 
 5

 
20

14
 

 -
 

C
ol

or
ad

o 
(e

)
 5

54
 

 4
43

 
 9

97
 

 5
8 

 -
 

 5
54

 
 5

01
 

 1
,0

55
 

 2
5 

20
14

 
 2

2 
C

ol
or

ad
o 

(i
) 

 8
09

 
 1

41
 

 9
50

 
 6

4 
 -

 
 8

09
 

 2
05

 
 1

,0
14

 
 1

2 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 1

,0
05

 
 -

 
 1

,0
05

 
 -

 
 -

 
 1

,0
05

 
 -

 
 1

,0
05

 
 -

 
20

16
 

 -
 

C
ol

or
ad

o 
(l

) 
 8

19
 

 9
4 

 9
13

 
 9

1 
 -

 
 8

19
 

 1
85

 
 1

,0
04

 
 3

3 
20

10
 

 2
2 

Il
li

no
is

 
(j

) 
 9

95
 

 -
 

 9
95

 
 -

 
 -

 
 9

95
 

 -
 

 9
95

 
 -

 
20

16
 

 2
2 

Il
li

no
is

 
(l

) 
 9

91
 

 -
 

 9
91

 
 -

 
 -

 
 9

91
 

 -
 

 9
91

 
 -

 
20

12
 

 2
2 

Il
li

no
is

 
(j

) 
 9

50
 

 4
0 

 9
90

 
 -

 
 -

 
 9

50
 

 4
0 

 9
90

 
 1

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 9

89
 

 -
 

 9
89

 
 -

 
 -

 
 9

89
 

 -
 

 9
89

 
 -

 
20

16
 

 2
2 

Il
li

no
is

 
(j

) 
 9

80
 

 -
 

 9
80

 
 -

 
 -

 
 9

80
 

 -
 

 9
80

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(l

) 
 9

23
 

 5
3 

 9
76

 
 -

 
 -

 
 9

23
 

 5
3 

 9
76

 
 2

 
20

11
 

 -
 

Il
li

no
is

 
(j

) 
 9

75
 

 -
 

 9
75

 
 -

 
 -

 
 9

75
 

 -
 

 9
75

 
 -

 
20

16
 

 2
2 

Il
li

no
is

 
(j

) 
 9

72
 

 -
 

 9
72

 
 -

 
 -

 
 9

72
 

 -
 

 9
72

 
 -

 
20

16
 

 2
2 

Il
li

no
is

 
(j

) 
 9

68
 

 -
 

 9
68

 
 -

 
 -

 
 9

68
 

 -
 

 9
68

 
 -

 
20

16
 

 -
 

G
eo

rg
ia

 
(o

)
 7

56
 

 2
02

 
 9

58
 

 -
 

 -
 

 7
56

 
 2

02
 

 9
58

 
 4

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 9

39
 

 -
 

 9
39

 
 -

 
 -

 
 9

39
 

 -
 

 9
39

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(c

)
 9

02
 

 3
4 

 9
36

 
 -

 
 -

 
 9

02
 

 3
4 

 9
36

 
 1

6 
20

08
 

 -
 



 

In
it

ia
l C

os
t t

o 
C

om
pa

ny
 

C
os

t C
ap

it
al

iz
ed

 S
ub

se
qu

en
t t

o 
A

cq
ui

si
ti

on
 

G
ro

ss
 A

m
ou

nt
 a

t W
hi

ch
 

C
ar

ri
ed

 a
t C

lo
se

 o
f 

P
er

io
d 

L
if

e 
on

 W
hi

ch
 

D
es

cr
ip

ti
on

E
nc

um
br

an
ce

s 
L

an
d 

Im
pr

ov
em

en
ts

 
T

ot
al

 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

T
ot

al
 

A
cc

um
ul

at
ed

 
D

ep
re

ci
at

io
n 

D
at

e 
of

 
C

on
st

ru
ct

io
n 

D
at

e 
A

cq
ui

re
d 

 D
ep

re
ci

at
io

n 
in

 
L

at
es

t I
nc

om
e 

S
ta

te
m

en
ts

 is
 

C
om

pu
te

d 
Il

li
no

is
 

(j
) 

 8
00

 
 1

30
 

 9
30

 
 -

 
 -

 
 8

00
 

 1
30

 
 9

30
 

 3
 

20
16

 
 2

2 
Il

li
no

is
 

(j
) 

 8
55

 
 5

5 
 9

10
 

 -
 

 -
 

 8
55

 
 5

5 
 9

10
 

 2
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 8
45

 
 6

3 
 9

08
 

 -
 

 -
 

 8
45

 
 6

3 
 9

08
 

 3
 

20
16

 
 2

2 
Il

li
no

is
 

(j
) 

 8
79

 
 -

 
 8

79
 

 -
 

 -
 

 8
79

 
 -

 
 8

79
 

 -
 

20
16

 
 -

 
C

ol
or

ad
o 

(a
)

 4
81

 
 3

73
 

 8
54

 
 1

5 
 -

 
 4

81
 

 3
88

 
 8

69
 

 9
2 

20
14

 
 -

 
Il

li
no

is
 

(j
) 

 8
64

 
 -

 
 8

64
 

 -
 

 -
 

 8
64

 
 -

 
 8

64
 

 -
 

20
16

 
 2

2 
N

eb
ra

sk
a 

(f
)

 8
62

 
 -

 
 8

62
 

 -
 

 -
 

 8
62

 
 -

 
 8

62
 

 -
 

20
15

 
 -

 
G

eo
rg

ia
 

 7
18

 
 1

44
 

 8
62

 
 -

 
 -

 
 7

18
 

 1
44

 
 8

62
 

 3
 

20
16

 
 2

2 
G

eo
rg

ia
 

(m
) 

 7
95

 
 6

5 
 8

60
 

 -
 

 -
 

 7
95

 
 6

5 
 8

60
 

 3
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 8
57

 
 -

 
 8

57
 

 -
 

 -
 

 8
57

 
 -

 
 8

57
 

 -
 

20
16

 
 2

2 
Il

li
no

is
 

(j
) 

 8
54

 
 -

 
 8

54
 

 -
 

 -
 

 8
54

 
 -

 
 8

54
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(l
) 

 6
68

 
 -

 
 6

68
 

 1
78

 
 -

 
 6

68
 

 1
78

 
 8

46
 

 3
1 

20
07

 
 -

 
Il

li
no

is
 

(j
) 

 8
44

 
 -

 
 8

44
 

 -
 

 -
 

 8
44

 
 -

 
 8

44
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(m
) 

 7
62

 
 -

 
 7

62
 

 7
5 

 -
 

 7
62

 
 7

5 
 8

37
 

 3
 

20
15

 
 2

2 
N

eb
ra

sk
a 

(c
)

 7
42

 
 -

 
 7

42
 

 9
4 

 -
 

 7
42

 
 9

4 
 8

36
 

 1
4 

20
12

 
 -

 
Il

li
no

is
 

(j
) 

 8
23

 
 -

 
 8

23
 

 -
 

 -
 

 8
23

 
 -

 
 8

23
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 7
74

 
 4

7 
 8

21
 

 -
 

 -
 

 7
74

 
 4

7 
 8

21
 

 2
 

20
16

 
 -

 
Il

li
no

is
 

(m
) 

 8
15

 
 -

 
 8

15
 

 -
 

 -
 

 8
15

 
 -

 
 8

15
 

 -
 

20
15

 
 -

 
Il

li
no

is
 

(f
)

 7
00

 
 1

10
 

 8
10

 
 -

 
 -

 
 7

00
 

 1
10

 
 8

10
 

 2
4 

20
04

 
 2

2 
C

ol
or

ad
o 

(a
)

 8
03

 
 -

 
 8

03
 

 -
 

 -
 

 8
03

 
 -

 
 8

03
 

 -
 

20
14

 
 -

 
Il

li
no

is
 

(l
) 

$ 
64

4 
$ 

93
 

$ 
73

7 
$ 

61
 

$ 
- 

$ 
64

4 
$ 

15
4 

$ 
79

8 
$ 

22
 

20
00

 
 -

 
Il

li
no

is
 

(j
) 

 7
75

 
 -

 
 7

75
 

 -
 

 -
 

 7
75

 
 -

 
 7

75
 

 -
 

20
16

 
 -

 
N

eb
ra

sk
a 

(e
)

 7
02

 
 7

2 
 7

74
 

 -
 

 -
 

 7
02

 
 7

2 
 7

74
 

 4
 

20
14

 
 -

 
Il

li
no

is
 

(j
) 

 6
71

 
 9

6 
 7

67
 

 -
 

 -
 

 6
71

 
 9

6 
 7

67
 

 3
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 7
62

 
 -

 
 7

62
 

 -
 

 -
 

 7
62

 
 -

 
 7

62
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 7
46

 
 -

 
 7

46
 

 -
 

 -
 

 7
46

 
 -

 
 7

46
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 7
44

 
 -

 
 7

44
 

 -
 

 -
 

 7
44

 
 -

 
 7

44
 

 -
 

20
16

 
 -

 
K

an
sa

s 
(a

)
 7

37
 

 -
 

 7
37

 
 -

 
 -

 
 7

37
 

 -
 

 7
37

 
 -

 
20

14
 

 -
 

N
eb

ra
sk

a 
(m

) 
 7

11
 

 2
2 

 7
33

 
 -

 
 -

 
 7

11
 

 2
2 

 7
33

 
 1

 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 7

32
 

 -
 

 7
32

 
 -

 
 -

 
 7

32
 

 -
 

 7
32

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 7

29
 

 -
 

 7
29

 
 -

 
 -

 
 7

29
 

 -
 

 7
29

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 7

27
 

 -
 

 7
27

 
 -

 
 -

 
 7

27
 

 -
 

 7
27

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(l

) 
 7

25
 

 -
 

 7
25

 
 -

 
 -

 
 7

25
 

 -
 

 7
25

 
 -

 
20

10
 

 -
 

Il
li

no
is

 
(j

) 
 7

08
 

 -
 

 7
08

 
 -

 
 -

 
 7

08
 

 -
 

 7
08

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
 6

67
 

 3
0 

 6
97

 
 -

 
 -

 
 6

67
 

 3
0 

 6
97

 
 1

 
20

16
 

 -
 

Il
li

no
is

 
(l

) 
 6

93
 

 -
 

 6
93

 
 -

 
 -

 
 6

93
 

 -
 

 6
93

 
 -

 
20

08
 

 -
 

Il
li

no
is

 
(l

) 
 6

84
 

 -
 

 6
84

 
 -

 
 -

 
 6

84
 

 -
 

 6
84

 
 -

 
20

07
 

 -
 

Il
li

no
is

 
(m

) 
 6

81
 

 -
 

 6
81

 
 -

 
 -

 
 6

81
 

 -
 

 6
81

 
 -

 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 6

30
 

 -
 

 6
30

 
 4

3 
 -

 
 6

30
 

 4
3 

 6
73

 
 1

 
20

16
 

20
16

 
 -

 
Il

li
no

is
 

(m
) 

 6
67

 
 -

 
 6

67
 

 -
 

 -
 

 6
67

 
 -

 
 6

67
 

 -
 

20
16

 
 -

 
G

eo
rg

ia
 

(m
) 

 5
55

 
 1

06
 

 6
61

 
 -

 
 -

 
 5

55
 

 1
06

 
 6

61
 

 4
 

20
15

 
 -

 
Il

li
no

is
 

(l
) 

 4
48

 
 1

00
 

 5
48

 
 1

10
 

 -
 

 4
48

 
 2

10
 

 6
58

 
 2

5 
20

03
 

 -
 

Il
li

no
is

 
(j

) 
 6

12
 

 3
8 

 6
50

 
 -

 
 -

 
 6

12
 

 3
8 

 6
50

 
 1

 
20

16
 

 2
2 

G
eo

rg
ia

 
(m

) 
 4

82
 

 1
42

 
 6

24
 

 -
 

 -
 

 4
82

 
 1

42
 

 6
24

 
 4

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 6

17
 

 -
 

 6
17

 
 -

 
 -

 
 6

17
 

 -
 

 6
17

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(l

) 
 6

10
 

 -
 

 6
10

 
 -

 
 -

 
 6

10
 

 -
 

 6
10

 
 -

 
20

12
 

 -
 

N
eb

ra
sk

a 
(f

)
 6

07
 

 -
 

 6
07

 
 -

 
 -

 
 6

07
 

 -
 

 6
07

 
 -

 
20

15
 

 2
2 

N
eb

ra
sk

a 
(f

)
 5

61
 

 -
 

 5
61

 
 -

 
 4

1 
 6

02
 

 -
 

 6
02

 
 -

 
20

14
 

 -
 

Il
li

no
is

 
(j

) 
 6

01
 

 -
 

 6
01

 
 -

 
 -

 
 6

01
 

 -
 

 6
01

 
 -

 
20

16
 

 -
 

C
ol

or
ad

o 
(a

)
 3

74
 

 2
01

 
 5

75
 

 2
 

 -
 

 3
74

 
 2

03
 

 5
77

 
 4

9 
20

14
 

 -
 

G
eo

rg
ia

 
(o

)
 4

69
 

 1
08

 
 5

77
 

 -
 

 -
 

 4
69

 
 1

08
 

 5
77

 
 2

 
20

16
 

 2
2 

Il
li

no
is

 
(j

) 
 5

76
 

 -
 

 5
76

 
 -

 
 -

 
 5

76
 

 -
 

 5
76

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(c

)
 5

27
 

 3
7 

 5
64

 
 -

 
 -

 
 5

27
 

 3
7 

 5
64

 
 4

 
20

11
 

 2
2 

Il
li

no
is

 
 5

63
 

 -
 

 5
63

 
 -

 
 -

 
 5

63
 

 -
 

 5
63

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 5

52
 

 -
 

 5
52

 
 -

 
 -

 
 5

52
 

 -
 

 5
52

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 5

36
 

 -
 

 5
36

 
 -

 
 -

 
 5

36
 

 -
 

 5
36

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 5

34
 

 -
 

 5
34

 
 -

 
 -

 
 5

34
 

 -
 

 5
34

 
 -

 
20

16
 

 2
2 

G
eo

rg
ia

 
(m

) 
 4

75
 

 5
3 

 5
28

 
 -

 
 -

 
 4

75
 

 5
3 

 5
28

 
 3

 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 4

99
 

 2
2 

 5
21

 
 -

 
 -

 
 4

99
 

 2
2 

 5
21

 
 1

 
20

16
 

 -
 

N
eb

ra
sk

a 
(g

)
 5

00
 

 1
0 

 5
10

 
 -

 
 -

 
 5

00
 

 1
0 

 5
10

 
 3

 
20

15
 

 -
 

Il
li

no
is

 
(j

) 
 5

07
 

 -
 

 -
 

 5
07

 
 -

 
 5

07
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 5
05

 
 5

07
 

 5
05

 
 -

 
 -

 
 5

05
 

 -
 

 5
05

 
 -

 
20

16
 

 -
 

F-46



                        

 

In
it

ia
l C

os
t t

o 
C

om
pa

ny
 

C
os

t C
ap

it
al

iz
ed

 S
ub

se
qu

en
t t

o 
A

cq
ui

si
ti

on
 

G
ro

ss
 A

m
ou

nt
 a

t W
hi

ch
 

C
ar

ri
ed

 a
t C

lo
se

 o
f 

P
er

io
d 

L
if

e 
on

 W
hi

ch
 

D
es

cr
ip

ti
on

E
nc

um
br

an
ce

s 
L

an
d 

Im
pr

ov
em

en
ts

 
T

ot
al

 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

L
an

d 
Im

pr
ov

em
en

ts
 

T
ot

al
 

A
cc

um
ul

at
ed

 
D

ep
re

ci
at

io
n 

D
at

e 
of

 
C

on
st

ru
ct

io
n 

D
at

e 
A

cq
ui

re
d 

 D
ep

re
ci

at
io

n 
in

 
L

at
es

t I
nc

om
e 

S
ta

te
m

en
ts

 is
 

C
om

pu
te

d 
Il

li
no

is
 

(j
) 

 4
87

 
 -

 
 4

87
 

 -
 

 -
 

 4
87

 
 -

 
 4

87
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(l
) 

 4
42

 
 3

8 
 4

80
 

 -
 

 -
 

 4
42

 
 3

8 
 4

80
 

 1
3 

20
09

 
 -

 
Il

li
no

is
 

(j
) 

 4
66

 
 -

 
 4

66
 

 -
 

 -
 

 4
66

 
 -

 
 4

66
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 4
47

 
 -

 
 4

47
 

 -
 

 -
 

 4
47

 
 -

 
 4

47
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 4
42

 
 -

 
 4

42
 

 -
 

 -
 

 4
42

 
 -

 
 4

42
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 4
21

 
 -

 
 4

21
 

 -
 

 -
 

 4
21

 
 -

 
 4

21
 

 -
 

20
16

 
 -

 
C

ol
or

ad
o 

(a
)

 4
19

 
 -

 
 4

19
 

 -
 

 -
 

 4
19

 
 -

 
 4

19
 

 -
 

20
14

 
 -

 
Il

li
no

is
 

(l
) 

 2
90

 
 3

8 
 3

28
 

 8
1 

 -
 

 2
90

 
 1

19
 

 4
09

 
 1

2 
20

06
 

 -
 

Il
li

no
is

 
(f

)
 3

98
 

 -
 

 3
98

 
 -

 
 -

 
 3

98
 

 -
 

 3
98

 
 -

 
20

08
 

 -
 

Il
li

no
is

 
(m

) 
 3

71
 

 -
 

 3
71

 
 -

 
 -

 
 3

71
 

 -
 

 3
71

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 3

70
 

 -
 

 3
70

 
 -

 
 -

 
 3

70
 

 -
 

 3
70

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 3

62
 

 -
 

 3
62

 
 -

 
 -

 
 3

62
 

 -
 

 3
62

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 3

60
 

 -
 

 3
60

 
 -

 
 -

 
 3

60
 

 -
 

 3
60

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(j

) 
 3

59
 

 -
 

 3
59

 
 -

 
 -

 
 3

59
 

 -
 

 3
59

 
 -

 
20

16
 

 -
 

Il
li

no
is

 
(l

) 
 3

22
 

 3
6 

 3
58

 
 -

 
 -

 
 3

22
 

 3
6 

 3
58

 
 8

 
20

06
 

 2
2 

Il
li

no
is

 
(j

) 
 3

53
 

 -
 

 3
53

 
 -

 
 -

 
 3

53
 

 -
 

 3
53

 
 -

 
20

16
 

 2
2 

N
eb

ra
sk

a 
(e

)
 3

42
 

 4
 

 3
46

 
 -

 
 -

 
 3

42
 

 4
 

 3
46

 
 -

 
20

14
 

 -
 

Il
li

no
is

 
(c

)
 3

21
 

 2
4 

 3
45

 
 -

 
 -

 
 3

21
 

 2
4 

 3
45

 
 2

 
20

11
 

 -
 

Il
li

no
is

 
(l

) 
 2

71
 

 7
3 

 3
44

 
 -

 
 -

 
 2

71
 

 7
3 

 3
44

 
 1

6 
20

01
 

 -
 

K
an

sa
s 

 2
35

 
 9

0 
 3

25
 

 -
 

 -
 

 2
35

 
 9

0 
 3

25
 

 2
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 3
20

 
 -

 
 3

20
 

 -
 

 -
 

 3
20

 
 -

 
 3

20
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 3
17

 
 -

 
 3

17
 

 -
 

 -
 

 3
17

 
 -

 
 3

17
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 2
96

 
 -

 
 2

96
 

 -
 

 -
 

 2
96

 
 -

 
 2

96
 

 -
 

20
16

 
 3

0 
Il

li
no

is
 

(j
) 

 2
91

 
 -

 
 2

91
 

 -
 

 -
 

 2
91

 
 -

 
 2

91
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(j
) 

 2
86

 
 -

 
 2

86
 

 -
 

 -
 

 2
86

 
 -

 
 2

86
 

 -
 

20
16

 
 2

9 
Il

li
no

is
 

(j
) 

 2
82

 
 -

 
 2

82
 

 -
 

 -
 

 2
82

 
 -

 
 2

82
 

 -
 

20
16

 
 1

0 
Il

li
no

is
 

(j
) 

 2
54

 
 -

 
 2

54
 

 -
 

 -
 

 2
54

 
 -

 
 2

54
 

 -
 

20
16

 
 3

6 
Il

li
no

is
 

(l
) 

 2
52

 
 -

 
 2

52
 

 -
 

 -
 

 2
52

 
 -

 
 2

52
 

 -
 

20
12

 
 3

6 
Il

li
no

is
 

(l
) 

 2
03

 
 4

4 
 2

47
 

 -
 

 -
 

 2
03

 
 4

4 
 2

47
 

 4
 

20
06

 
 3

3 
Il

li
no

is
 

(j
) 

 2
40

 
 -

 
 2

40
 

 -
 

 -
 

 2
40

 
 -

 
 2

40
 

 -
 

20
16

 
 2

5 
C

ol
or

ad
o 

(m
) 

 2
36

 
 -

 
 2

36
 

 -
 

 -
 

 2
36

 
 -

 
 2

36
 

 -
 

20
15

 
 2

4 
Il

li
no

is
 

(j
) 

 2
33

 
 -

 
 2

33
 

 -
 

 -
 

 2
33

 
 -

 
 2

33
 

 -
 

20
16

 
 -

 
Il

li
no

is
 

(l
) 

 2
00

 
 1

6 
 2

16
 

 -
 

 -
 

 2
00

 
 1

6 
 2

16
 

 -
 

20
11

 
 -

 
Il

li
no

is
 

(j
) 

 2
16

 
 -

 
 2

16
 

 -
 

 -
 

 2
16

 
 -

 
 2

16
 

 -
 

20
16

 
 2

5 
Il

li
no

is
 

(j
) 

 1
79

 
 -

 
 1

79
 

 -
 

 -
 

 1
79

 
 -

 
 1

79
 

 -
 

20
16

 
 1

6 
Il

li
no

is
 

(j
) 

 1
70

 
 -

 
 1

70
 

 -
 

 -
 

 1
70

 
 -

 
 1

70
 

 -
 

20
16

 
 1

7 
Il

li
no

is
 

(c
)

 1
02

 
 5

9 
 1

61
 

 -
 

 -
 

 1
02

 
 5

9 
 1

61
 

 1
3 

20
03

 
 4

0 
Il

li
no

is
 

(j
) 

 1
57

 
 -

 
 1

57
 

 -
 

 -
 

 1
57

 
 -

 
 1

57
 

 -
 

20
16

 
 1

8 
Il

li
no

is
 

(j
) 

 1
53

 
 -

 
 1

53
 

 -
 

 -
 

 1
53

 
 -

 
 1

53
 

 -
 

20
16

 
 7

 
Il

li
no

is
 

 3
4 

 8
6 

 1
20

 
 -

 
 -

 
 3

4 
 8

6 
 1

20
 

 4
 

20
16

 
 -

 
C

ol
or

ad
o 

(m
) 

 -
 

 -
 

 -
 

 -
 

 -
 

 -
 

 -
 

 -
 

 -
 

20
15

 
 3

0 
Fi

rs
t M

id
w

es
t B

an
k 

N
ot

e 
 -

 
Fa

rm
er

 M
ac

 B
on

d 
#1

 
$ 

20
,7

00
 

Fa
rm

er
 M

ac
 B

on
d 

#2
 

$ 
5,

46
0 

Fa
rm

er
 M

ac
 B

on
d 

#3
 

$ 
10

,6
80

 
Fa

rm
er

 M
ac

 B
on

d 
#4

 
$ 

13
,4

00
 

Fa
rm

er
 M

ac
 B

on
d 

#5
 

$ 
30

,8
60

 
Fa

rm
er

 M
ac

 B
on

d 
#6

 
$ 

14
,9

15
 

Fa
rm

er
 M

ac
 B

on
d 

#7
 

$ 
11

,1
60

 
Fa

rm
er

 M
ac

 B
on

d 
#8

A
 

$ 
41

,7
00

 
Fa

rm
er

 M
ac

 B
on

d 
#8

B
 

$ 
- 

Fa
rm

er
 M

ac
 B

on
d 

#9
 

$ 
6,

60
0 

M
et

 L
if

e 
B

on
d 

#1
 

$ 
90

,0
00

 
M

et
 L

if
e 

B
on

d 
#2

 
$ 

16
,0

00
 

M
et

 L
if

e 
B

on
d 

#3
 

$ 
21

,0
00

 
M

et
 L

if
e 

B
on

d 
#4

 
$ 

15
,6

85
 

Fa
rm

 C
re

di
t B

on
d 

$ 
5,

10
2 

P
ru

de
nt

ia
l B

on
d 

$ 
6,

60
0 

T
ot

al
s 

$ 
30

9,
86

2 
$ 

55
0,

66
4 

$ 
29

,3
67

 
$ 

58
0,

03
1 

$ 
14

,8
48

 
$ 

71
9 

$ 
55

1,
38

3 
$ 

44
,2

15
 

$ 
59

5,
59

8 
$ 

3,
21

5 

(a
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$2

0,
70

0 
F

ar
m

er
 M

ac
 B

on
d 

#1
.

(b
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$5

,4
60

 F
ar

m
er

 M
ac

 B
on

d 
#2

.

F-47



(c
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$1

0,
68

0 
F

ar
m

er
 M

ac
 B

on
d 

#3
.

(d
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$1

3,
40

0 
F

ar
m

er
 M

ac
 B

on
d 

#4
.

(e
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$3

0,
86

0 
F

ar
m

er
 M

ac
 B

on
d 

#5
.

(f
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$1

4,
91

5 
F

ar
m

er
 M

ac
 B

on
d 

#6
.

(g
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$1

1,
16

0 
F

ar
m

er
 M

ac
 B

on
d 

#7
.

(h
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$4

1,
70

0 
F

ar
m

er
 M

ac
 B

on
d 

#8
A

.

(i
) 

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$6

,6
00

 F
ar

m
er

 M
ac

 B
on

d 
#9

.

(j
) 

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$9

0,
00

0 
M

et
 L

if
e 

B
on

d 
#1

.

(k
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$1

6,
00

0 
M

et
 L

if
e 

B
on

d 
#2

.

(l
) 

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$2

1,
00

0 
M

et
 L

if
e 

B
on

d 
#3

.

(m
) 

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$1

5,
68

5 
M

et
 L

if
e 

B
on

d 
#4

.

(n
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$5

,1
02

 F
ar

m
 C

re
di

t o
f 

C
en

tr
al

 F
lo

ri
da

 B
on

d.

(o
)

Fa
rm

 is
 p

ar
t o

f 
a 

co
ll

at
er

al
 p

oo
l f

or
 th

e 
$6

,6
00

 P
ru

de
nt

ia
l L

oa
n.

(p
)

T
he

 a
gg

re
ga

te
 b

as
is

 f
or

 U
.S

. f
ed

er
al

 in
co

m
e 

ta
x 

pu
rp

os
es

 is
 $

53
4,

45
9 

F-48



F
ar

m
la

n
d

 P
ar

tn
er

s 
In

c.
 

S
ch

ed
u

le
 I

II
 –

 R
ea

l E
st

at
e 

an
d

 A
cc

u
m

u
la

te
d

 D
ep

re
ci

at
io

n 
R

ec
on

ci
lia

ti
on

 o
f 

“R
ea

l E
st

at
e 

an
d

 A
cc

u
m

u
la

te
d

 D
ep

re
ci

at
io

n
” 

 (
In

 T
h

ou
sa

n
ds

) 

 
 

 

Y
ea

rs
 e

n
d

ed
 D

ec
em

b
er

 3
1,

 
20

16
20

15
20

14
R

ea
l E

st
at

e:
 

B
al

an
ce

 a
t b

eg
in

ni
ng

 o
f 

ye
ar

 
$ 

 3
17

,5
89

 
$ 

 1
66

,4
93

 
$ 

 3
8,

80
6 

A
dd

it
io

ns
 d

ur
in

g 
pe

ri
od

 
A

dd
it

io
ns

 th
ro

ug
h 

co
ns

tr
uc

ti
on

 o
f 

im
pr

ov
em

en
ts

 
 4

,8
66

 
 7

,7
22

 
 4

6 
D

is
po

si
ti

on
 o

f 
im

pr
ov

em
en

ts
 

 (
40

) 
 (

6)
 

 (
9)

N
on

 c
as

h 
ac

qu
is

it
io

ns
 

 -
 

 -
  

 -
 

A
cq

ui
si

ti
on

s 
th

ro
ug

h 
bu

si
ne

ss
 c

om
bi

na
ti

on
s 

 2
73

,1
83

 
 1

43
,3

80
 

 1
27

,6
50

 
B

al
an

ce
 a

t e
nd

 o
f 

ye
ar

 
$ 

 5
95

,5
98

 
$ 

 3
17

,5
89

 
$ 

 1
66

,4
93

 

A
cc

um
ul

at
ed

 D
ep

re
ci

at
io

n:
 

B
al

an
ce

 a
t b

eg
in

ni
ng

 o
f 

ye
ar

 
$ 

 1
,6

68
 

$ 
 7

77
 

$ 
 4

50
 

D
is

po
si

ti
on

 o
f 

im
pr

ov
em

en
ts

 
 (

8)
 

 (
1)

 
 (

2)
A

dd
it

io
ns

 c
ha

rg
ed

 to
 c

os
ts

 a
nd

 e
xp

en
se

s 
 1

,5
55

 
 8

92
 

 3
29

 
B

al
an

ce
 a

t e
nd

 o
f 

ye
ar

 
$ 

 3
,2

15
 

$ 
 1

,6
68

 
$ 

 7
77

 

R
ea

l E
st

at
e 

ba
la

nc
e 

pe
r 

sc
he

du
le

$
 5

95
,5

98
$

 3
17

,5
89

C
on

st
ru

ct
io

n 
in

 p
ro

gr
es

s 
 1

,6
15

 
 2

86
 

O
th

er
 n

on
-r

ea
l e

st
at

e 
 7

4 
 3

3 
B

al
an

ce
 p

er
 c

on
so

li
da

te
d 

ba
la

nc
e 

sh
ee

t 
$ 

 5
97

,2
87

 
$ 

 3
17

,9
08

 

A
cc

um
ul

at
ed

 d
ep

re
ci

at
io

n 
pe

r 
sc

he
du

le
 

$ 
 3

,2
15

 
$ 

 1
,6

68
 

O
th

er
 n

on
-r

ea
l e

st
at

e 
 9

 
 3

 
B

al
an

ce
 p

er
 c

on
so

li
da

te
d 

ba
la

nc
e 

sh
ee

t 
$ 

 3
,2

24
 

$ 
 1

,6
71

 

F-49



20MAR201516581200

BOARD OF DIRECTORS ANNUAL REPORT ON FORM 10-K
Paul A. Pittman Farmland Partner’s Annual Report on
Executive Chairman and CEO, Form 10-K for the year ended December 31,
Farmland Partners Inc. 2016 is included in this Annual Report to

Stockholders. The exhibits accompanying theJay B. Bartels *
Form 10-K are filed with the U.S. SecuritiesCEO and President, Trendmojo, Inc.
and Exchange Commission and can beand President, Bonsai Development Corp.
accessed in the EDGAR database at the SEC’sD. Dixon Boardman * website, www.sec.gov, or through our website,

Founder and Chief Executive Officer,
www.farmlandpartners.com, in the ‘‘SEC

Optima Fund Management LLC Filings’’ section. We will provide these items to
John C. Conrad * stockholders upon request. Requests for any
Principal, JB Consumer Products such exhibits should be made to:
Group, LLC

Farmland Partners Inc.
Chris A. Downey * * 4600 S. Syracuse Street
Principal, Stirling Development Suite 1450
Thomas S. T. Gimbel * Denver, CO 80237
Executive Managing Director Attn: Luca Fabbri
and Chief Portfolio Risk Officer,

FORWARD-LOOKING STATEMENTSOptima Fund Management LLC

Dr. Joseph W. Glauber * This Annual Report includes forward-looking
Former Chief Economist, U.S. statements that involve risks and uncertainties,
Department of Agriculture including those relating to our future success

and growth prospects. Please see ourDarell D. Sarff *
accompanying Annual Report on Form 10-KFarm owner and operator
included in this Annual Report to Stockholders

* independent director for a discussion of risk factors that could
** lead independent director negatively affect these expectations.
OFFICERS ANNUAL MEETING OF STOCKHOLDERS
Paul A. Pittman

Stockholders of Farmland Partners Inc. areExecutive Chairman and CEO
cordially invited to attend the 2017 Annual

Luca Fabbri Meeting of Stockholders, which will be held at
CFO and Treasurer our offices, located at 4600 S. Syracuse Street,

Suite 1450 Denver, Colorado 80237, on May 3,Robert L. Cowan
2017, at 8:00 a.m. Mountain Time.President

Erica Borenstein LEGAL COUNSEL
Secretary and General Counsel

Morrison & Foerster LLP
CORPORATE OFFICES Washington, DC
Farmland Partners Inc. INDEPENDENT AUDITORS4600 S. Syracuse Street
Suite 1450 PricewaterhouseCoopers LLP
Denver, CO 80237 Denver, CO
P: (720) 452-3100

TRANSFER AGENT AND REGISTRAR
EXCHANGE LISTING American Stock Transfer & Trust Company
NYSE Trading Symbol: FPI Brooklyn, NY

P: (800) 937-5449
Email: info@amstock.com
Website: www.amstock.com



20MAR201516580285




