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A, Where Knowledge and Expertise Create Opportunity

AND HAPPY NEW YEAR

Growthland was fortunate to have another excellent year servicing agricultural clients with appraisals,
farm management, advising, acquisitions, and real estate sales across lowa and the Midwest. Enclosed are
a few highlights of the year, lowa Farmland values update, in memorandum of two colleagues, and infor-
mation about our staff. We hope you enjoy the holiday season and have a blessed 2026.

Real Estate Brokerage in 2025

Real Estate and Business Brokerage has been a growth area for many Real Estate & Businesses Sold Since 2021

years at Growthland, with 2025 being a record year. We represented $116 Mil
$116 Million in value of assets this year, which has grown by 160 %
since 2022. As usual, this represented a variety of assets: farmland,
recreational properties, swine facilities, poultry buildings, grain eleva-
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tors, feed mills, residences, livestock, and machinery. Our appraisal

team is an integral part of this success as they provide a sales database

. . . : $44 Mil
and valuation services that can cover the variety of assets that we rep- $41 Mil

resent. These properties were offered to the market in a variety of sale
procedures based on the best fit for the property type: live/online auc-
tion, sealed bid auction, public listing, private listing, or direct negotia-
tions between the seller and buyer. 2021 2022 2023 2024 2025

One of our client’s that we have worked with for many years was gracious enough to share the following testimonial as we worked
through numerous transactions with them in 2025:

“Working with Growthland has been, and continues to be, an exceptional experience. Their team provides outstanding
support in ag facility management and field supervision, while also offering valuable expertise in real estate sales and
acquisitions. Their contributions have played a key role in driving significant advancements and creating new opportu-
nities for our company.

The professionalism, positivity, and knowledge consistently demonstrated by their team as a whole make them a valua-
ble part of our extended team. We are sincerely grateful for their partnership and highly recommend Growthland’s ser-
vices to anyone seeking expert guidance in appraisals, management, or real estate.”



/. lowa Farmland Values

The graph .to the right is from our internal sales data- 2023, 2024, & 2025 - $/Tillable CSR2 Point
base. This includes 1,440 auction sales from 2023 to

2025 across 75 counties in lowa with 70 % or higher $180

tillable land. The rating we calculate is $/Tillable CSR2 $174

Point (CSR2 is a measure of the productivity of the $175 3174

soil with 0 being the lowest and 100 being the high-

est). You will notice basically no change in land values $170

since 2023 for highly tillable farmland across the 75

counties, which is a good statewide summary but $165

does not capture the differences in local land mar-

kets. This is pretty impressive when taking into con- $160

sideration that corn and soybean prices are two-

thirds what they were in 2023 and interest rates $155

nearly double from 2022. Qrl Qw2 Qw3 Qwd Quwl Qw2 Qw3 Qw4 Qwl Qw2 Qw3 Qw4
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So, why are parties wanting to continue to own lowa

Farmland? While there are many good investment

alternatives to farmland, we see clients, farmers, and landowners maintaining or growing their ownership in farmland primarily for
these reasons:

G‘J Scarcity, Long-term Control, and Supportive of Transition Planning between Generations — Only about 1 % of lowa
farmland is sold annually with most land owned for 25 years or greater. This scarcity of land that is held for the long-
term provides a great avenue for generational transfer of wealth within families.

(5. Portfolio Diversification and Inflation Hedge - Farmland is a very different asset class that is not highly correlated to
the value of stocks or bonds. In addition, Farmland historically holds up well during inflationary periods as crop prices
and rents often rise with general price levels.

G Total Returns, Savings Account, & Equity Build — lowa Farmland returns over time are strong (lowa State data shows
total returns of 12.7% annually since 1970). Of this return, annually up to 85% is due to appreciation, which can serve
as a savings account. This “savings” account earns interest from rental income; or can be used to borrow against the
equity built when it makes sense for a strategic purchase or for unplanned life events. The cash flow from renting the
farmland provides a means to repay the borrowed equity.

G‘J Immobility, Indestructibility and Uniqueness — these characteristics of real estate certainly apply to farmland. These
characteristics are very different from owning stock in a company that could be out of business in the future.

In summary, buyers of farmland have one, all, or even other reasons they continue to want to own more lowa Farmland. Certainly,
they have benefitted from the appreciation in value of holding land as part of their portfolio for a long time.

It is with great sadness to share in this section that we lost two members of our team in 2025:
Dawe QDJTM

Dave founded the Humboldt office over 40 years ago. In fact, this is the namesake of “Growthland”, which we use today after we
acquired his company in 2019. Dave was a pioneer in the swine real estate and appraisal industry, representing many transactions
across the Midwest and a nationally recognized appraiser. Dave retired a few years ago, but much of the success we have had in
this industry is built off the foundation he created. We are forever grateful to have had the opportunity to know him and his family.

Kim was Dave’s right-hand man for many years at the Humboldt office. Kim specialized in swine facility appraisal working in lowa
and traveling across the country for many years. He was a steady, loyal, knowledgeable and professional employee for 35 plus years
out of the Humboldt office.

Both gentlemen are greatly missed, but we are proud to say their knowledge will live on!



John Airy
Central City, IA

Real Estate Agent
Farm Manager
auctioneer
john@growthland.com

Curt Cooper
Dayton, IA

Real Estate Agent

Ben Isaacson
Anamosa, IA

Certified General Appraiser
Farm Manager
Real Estate Agent
ben@growthland.com

Alex Maldonado
Cedar Rapids, IA

Data Quality & Entry Specialist
alex@growthland.com

Royce Rottinghaus

Jesup, IA

Real Estate Agent
Farm Manager
royce@growthland.com

Deb Almond
Thor, IA

Real Estate Agent
Property Management
dalmond@growtland.com

Adam Decker
Cascade, IA

Associate Appraiser
Livestock Specialist
Real Estate Agent
adam@growthland.com

Richard Isaacson

Coggon, IA
Accredited Rural Appraiser
Accredited Farm Manager

Associate Real Estate Broker
richard@growthland.com

Adam McDermott
Epworth, IA

Director of Information Technology
adam.mcdermott@growthland.com

Dean Schott

lowa City, IA

Real Estate Agent
Swine Consultant
dean@growthland.com

Joyce Ware
Bloomfield, IA

Farm Management Assistant
joyce@growthland.com

Meet Our Team
Local faces from a community near you...

Scott Borcherdin

Latimer, IA

Farm Manager
Associate Real Estate Broker
scott@growthland.com

Christy Eisentrager
Sheffield, IA

Farm Manager Assistant
christy@growthland.com

Dale Kenne
Coralville, IA

Real Estate Agent
Consultant
dale@growthland.com

Amy McDermott
Farley, IA

Real Estate Broker
Director of Marketing
amy@growthland.com

Brian Skow

Humboldt, IA
Certified General Appraiser

Real Estate Agent
brian@growthland.com

Chris Wergeland

Hardy, IA

Certified General Appraiser
Real Estate Agent
chris@growthland.com

Maurie Cashman
Cedar Rapids, IA

Business Valuation Expert, CVA
Associate Real Estate Broker
Business Broker
cashman@growthland.com

Kristin Ferguson

Marion, IA

Appraisal Assistant
kristin@growthland.com

Jay Lampe
Fort Madison, IA

Real Estate Sales
Swine Consultant
jay@growthland.com

Lana Nachtman
Bernard, IA
Swine Production Manager

Real Estate Agent
lana@growthland.com

Jake Thomsen

Kalona, IA

Real Estate Agent
Farm Manager
jake@growthland.com

Scott Wright
Floyd, IA

Real Estate Agent
Auctioneer

wrightzauctionco@myomnitel.com

Mac Chilton
Libertyville, IA

Real Estate Agent
Farm Manager
Associate Appraiser
mac@growthland.com

April Isaacson

Anamosa, IA
Community Relations

Marketing Assistant
april@growthland.com

Rod Leman

lowa City, IA
Associate Appraiser
Real Estate Agent
Business Consultant
rod@growthland.com

Sheryl Puccinelli

Cedar Rapids, IA

General Office Assistant
sherylp@growthland.com

Erin VanderHeiden
Wheatland, IA

Certified General Appraiser
Real Estate Agent
erin@growthland.com



Locations
Serving lowa & Surrounding States

%

5475 Dyer Ave, #141 808 Central Ave W
Marion, 1A 52302 PO Box 531
Phone: (319) 377-1143 Hampton, IA 50441
Fax: (319) 377-4733 Phone: (641) 812-3211
Marion
107 S. Court St., Suite 2 1012 12th St North
PO Box 611 PO Box 738
Ottumwa, IA 52501 Humboldt, IA 50548
Phone: (641) 682-4107 Phone: (515) 332-1863 Ottumwa

Scan to learn more about how
Growthland can help you!

Growthland has loved catching up with clients, neighbors, and friends across the ag community this season and focusing on what
matters most: building strong relationships. From the World Pork Expo and vendor shows to working the pork tent at the lowa
State Fair, our team is proud to show up where the industry gathers. We are also grateful for opportunities to guest speak and stay
involved in the communities we serve, because strong partnerships are built face to face and over time.
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