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A message from MPCPF and 
sustainability leadership
Welcome to the first sustainability report for our Manulife Permanent 
Cropland Plus Fund

From the inception of the fund to capital deployment,1 we’re continuously looking for ways to maximize financial returns 
while driving more impact. As we build out the portfolio, we’re being intentional about diversification, thoughtful about 
sustainability, and ambitious about our strategy.

Investing along the value chain is particularly important to us. We see investment in farmland plus assets as an opportunity 
to mitigate risk and enhance returns. From a sustainability perspective, it also provides greater understanding and control 
over the processing and promotion of our crops.

We seek to create value through the sustainable management of natural resource investments. We’re focusing on acquiring 
properties that can be managed sustainably by our integrated team of farm managers and working with tenants who have a 
history of using regenerative practices, which evidence shows will support long-term soil health. That’s important because 
good soil health leads to less erosion, higher water infiltration rates, and ultimately more productive farms. We provide more 
insight into the practices we’re using across our properties through a series of case studies.

Stuart Pattillo  
Director, Senior Portfolio Manager, Agriculture

Julie Koeninger, CFA 
Managing Director, Business Development, Agriculture

Sarah Dailey 
Associate Director, Portfolio and Client Accounts, Agriculture

Brandon Lewis 
Director of Sustainability, Timberland and Agriculture

1 The first close of the fund was in April 2022 and we made our first acquisition in July 2022.
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Our portfolio at a glance
Manulife Permanent Cropland Plus Fund LP
Sustainability data as of December 31, 2022

California
Fresno Fairfax—Directly operated pistachio property (978 net acres)

•	 Planting San Jose saltwater grass to naturally filter the water through the 
uptake of salt. Please see case study on water management.

•	 Reservoirs and drainage systems manage water, with planted saltwater 
grass acting as a filter, removing salt from the water.

•	 Post desalination and drainage, 40 acres to be planted for pollinators, 
including monarch butterfly habitat to enhance biodiversity

Stanislaus Linwood—Directly operated almond property (102 net acres)

Initial implementation of planned regenerative practices at the property: 
conservation tillage, cover vegetation, and soil amendment

Nebraska
Wheeler 281—Leased corn and soybean property (6,711 net acres)

•	 Using no till, strip till practices, companion cropping, intercropping, and cover 
cropping, which reduce need for inputs, improve water infiltration, and reduce 
the risk of soil erosion 

•	 Collaborating with neighbors by leasing land for grazing after harvest and using 
neighboring pig manure for fertilizer, which reduces costs, builds soil health, 
and improves the resilience of the farm
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Asset-level sustainability data 2022

Asset information Nature—land use Climate—tCO2e emissions and removals

Property name Region Crop type(s)
Fund 
ownership %

Productive 
acreage

Third-party 
certification

Stream length 
protected by BMPs 
(miles) Scope 1 Scope 2 Scope 3 Removals

Fresno Fairfax CA Pistachios 100% 978 Leading Harvest 4.31 253 372 — 2,152

Stanislaus Linwood CA Almonds 100% 102 Leading Harvest — 37 62 — 224

Wheeler 281 NE Corn/soybeans 100% 6,711 Leading Harvest 0.95 — — 4,005 5,098

5.26 290 434 4,005 7,474

All figures shown in thousand tCO2e; scope 1 and 2 emissions are calculated based on activity data provided by managers directly operating our farms. Scope 3 emissions are those from leased farms outside our operational control 
and are estimated using crop-specific emissions intensity data from publicly available research. Carbon sequestration is also estimated using crop-specific sequestration data. Emissions and removals are estimated using crop-specific 
factors derived from public and Manulife Investment Management data. BMPs refer to best management practices.

Regenerative practices

Property name
Conservation 
tillage

Cover 
vegetation

Crop 
residue

Crop 
rotation Intercropping

Nonproductive 
Vegetation

Rotational
grazing

Soil 
amendment

Fresno Fairfax Planned Planned N/A N/A N/A N/A N/A Yes

Stanislaus Linwood Planned Planned N/A N/A N/A N/A N/A Planned

Wheeler 281 Yes Yes Yes Yes Yes Yes Yes Yes

Parts of Fresno Fairfax and Stanislaus Linwood are currently being developed and not yet under cultivation. Cultivation is expected from 2024.

Regenerative agriculture at Manulife Investment Management: a farmland management framework whereby the goals of soil health and productivity 
guide management decisions and in turn can lead to optimized farm production, greater biodiversity, and improved soil carbon sequestration.
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Case study: farmland plus
In 2023, the fund invested in Blue Goose Bloom II, which is an investment in Parreira Almond Holding Company (PAHC) 
LLC, a family-owned company that operates through its wholly owned subsidiaries, RPAC, LLC and Parreira Almond 
Processing Company, LLC. The company transports almonds from grower orchards to its Los Banos, California, 
headquarters and performs hulling, shelling, processing, packaging, and marketing on behalf of its growers. 

Los Banos is ideally located within the Central Valley of California in proximity to many almond growers. We chose to 
make this investment for several reasons, including the company’s strong track record of processing and marketing 
results for us for more than 25 years, management’s commitment to sustainability, and the opportunity the 
investment provides to enhance returns and mitigate risk within our agricultural platform. 

PAHC uses a storm water recovery system that collects and stores rainwater in an aquifer for eventual reuse. It has 
also invested in on-site solar energy infrastructure and intends to further increase its self-sufficiency. The company 
also plays an essential role in supporting its local community through the provision of jobs. 

With rising global demand for almonds as a plant-based protein, we believe our investment in PAHC is poised to benefit 
from future dietary trends, and we’re thrilled to partner with PAHC in this inaugural almond processing investment.

We’re including this case study as an example of our plus investments, although PAHC was acquired following the reporting period of this report 
(January–December 2022).
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Case study: regenerative agriculture
There are many barriers to scaling regenerative agriculture, including up-front costs, the risk of changing practices on 
the farm, the time it takes to see results, and a lack of opportunities to learn from other farmers. Research shows that 
farmers trust other farmers,2 and shared learning is a vital tool for the transition to regenerative agriculture. We’ve 
long used regenerative practices on our farms, and as a long-term investor with significant scale, we seek to increase 
the use of these practices by our farm managers and tenants.

When we acquired Wheeler 281, a farm in central Nebraska growing corn in a rotation system, we were excited by 
the opportunity to work with a progressive tenant who is a champion of regenerative and innovative practices. He had 
been farming the property for a year and was able to resolve some of the typical challenges that come with farming an 
unfamiliar property—before we acquired it. He’s passionate about promoting the benefits of regenerative agriculture, 
often attending conferences and sharing knowledge with other farmers.

At Manulife Investment Management, we track implementation of regenerative agriculture practices (see table at 
bottom of page 5), and our tenant at Wheeler 281 implements an impressive eight of them. The tenant manages the 
farm using no till and strip till, soybeans and corn are grown in both companion cropping and intercropping systems, 
and a beardless wheat is planted behind the corn as a cover crop. These practices all reduce the need for inputs, 
improve water infiltration, and keep the soil stable and rich with biodiversity, reducing the risk of erosion.3

After the corn crop is harvested, the land is leased to a neighboring rancher who runs cattle on the corn stocks, 
minimizing the need for tillage before planting the next crops as well as adding natural fertilizing capabilities through 
the cattle waste. Fertilizer costs are kept down by using manure from the neighboring pig farm operations, which 
reduces the need for transporting and spraying synthetic fertilizer.

Collectively, through the partnership with our tenant, we’re able to reduce costs while building soil health, increasing 
the farm’s resilience, and scaling the transition to regenerative practices beyond our investments.

2 NCBI, October 11, 2021. 3 Soil Science Society of America Journal, July 24, 2020.
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Case study: water management
The launch of a new fund offers opportunities for embedding additional sustainability practices. As we develop 
orchards, we’re thinking about ways to maximize the health of the soil on the property. One of the most important 
tools is water management. 

When we acquired Fresno Fairfax, we knew that some of the water on the property had high salinity and would require 
additional management. As we prepare the orchard, the farm management team has begun to build reservoirs and 
installing drainage systems to manage the water. We’re also planting San Jose saltwater grass that provides two 
benefits: First, it naturally filters water through the uptake of salt, and second, it provides an additional revenue stream 
through the sale of saltwater grass for animal feed. 

In the future, after the water is filtered and the salt removed, we plan to develop habitat suitable for pollinators, including 
monarch butterfly populations. Across the property, roughly 40 acres of land will be planted to sustain pollinators, with 
the aim to be certified as bee friendly, and will provide biodiversity and water management benefits for the orchard.
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Looking ahead
The benefits of using regenerative agriculture practices are more widely recognized than 
ever before. We’ve been using these practices on our properties for years, because we 
firmly believe that good stewardship is good business. Wider recognition of the benefits of 
regenerative practices by the investment community is positive: These practices have been 
shown to improve soil health, reduce soil erosion and runoff, and improve water retention, all 
of which benefit both the assets and the wider environment.4

For the first time, this year we took a comprehensive survey of regenerative practices being 
used across all properties we manage, both tenant operated and directly operated, globally. 
We found that 98% of our properties use at least one regenerative practice, and even better, 
93% of properties are using three or more regenerative practices. 

We’re doing well, but we’re committed to continuous improvement. As they’ve done for years, 
our farm management teams will continue to look for opportunities to implement additional 
practices, create efficiencies, and ultimately reduce costs. Research and experience 
show that by building healthy soils, our properties will remain more resilient in a changing 
climate, ensuring we’re farming for years to come.

4 MDPI, mdpi.com, January 27, 2023.
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Third-Party Certifications

Any third-party certification is as of the date presented. Neither Manulife Investment Management nor its affiliates compensated any such third party for such certification, other than the third party’s standard fees. Payment of those fees is no guarantee of certification. 
Certification by the third party does not reflect any endorsement by that third party to invest in the Fund. None of the certifying parties referenced herein endorses Manulife Investment Management or the Fund or recommends any investment in the Fund.

Leading Harvest Farmland Management Standard

The Leading Harvest Farmland Management Standard (Leading Harvest Standard) is a third-party audited certification standard that serves to provide assurance for the sustainability of farmland management. Leading Harvests certifies U.S. properties only. The 
Leading Harvest Standard was developed and is maintained by Leading Harvest, a non-profit organization that provides assurance programs for participants in the agricultural industry, including standards, audit procedures, training and education, reporting and claim 
offerings. MIMTA is a founding member of Leading Harvest. In addition, Oliver Williams, global head of agriculture, is current chair of the Board of Directors for Leading Harvest. More information regarding Leading Harvest and the Leading Harvest Standard is available 
at leadingharvest.org. Leading Harvest has not reviewed this presentation or made any recommendation or endorsement of MIMTA, the Fund or an investment in the Fund. As of May 17, 2021, 100% of our third-party leased and directly operated U.S. farmland was 
certified under the Leading Harvest Standard.

The information herein has been prepared solely for informational purposes, may be subject to change, is not complete and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security. Any such offer 
of securities is made pursuant to the Offering Memorandum which contains material information not contained herein, including a more detailed summary of the Fund’s terms and risk factors, and to which prospective 
purchasers will be referred. Any decision to invest should be made solely in reliance upon such document(s).

Distribution Information

For EEA investors: The information contained herein does not constitute an offer / invitation to subscribe to units of an AIF and the information is incomplete and subject to change. 

Manulife Investment Management notes that, if made available in the EU, the fund will be subject to the obligations of SFDR and Manulife Investment Management will make available any relevant pre-contractual and periodic disclosures. 

Manulife Investment Management Timberland and Agriculture Inc (MIMTA) is the investment advisor of the Fund. MIMTA is registered with the U.S. Securities and Exchange Commission as an investment advisor. It is a wholly owned subsidiary of Manulife Financial 
Corporation (Manulife) and is affiliated with several U.S. based and non-U.S. based investment advisers which are also subsidiaries or affiliates of Manulife. Certain of these companies within Manulife may provide services to MIMTA. MIMTA has prepared this presentation 
and it is intended for institutional and professional investors only. This presentation is confidential and the recipient agrees to use this information solely for the lawful and appropriate purpose(s) intended by the parties. This confidential presentation is for the exclusive use 
of the intended institutional investor or their agents and may not be transmitted, reproduced or used in whole or in part for any other purpose, nor may it be disclosed or made available, directly or indirectly, in whole or in part, to any other person other than their employees 
and advisors on a need to know basis, without first obtaining prior written consent of MIMTA. Recipients of this presentation should carefully read and evaluate the risks outlined in the Fund’s Offering Memorandum. This presentation is confidential and may not be copied, 
distributed or disclosed in whole or in part, except as permitted herein, without the prior written consent of MIMTA.

Information about Environmental, Social and Governance (ESG) Considerations

Unless otherwise noted, any references in this presentation to ESG or sustainability reflect the general approach of Manulife Investment Management to integrating sustainability risk considerations into our investment decision-making processes. Further details on Manulife 
Investment Management’s general approach to sustainability are available at manulifeim.com/institutional/global/en/sustainability.

This presentation is strictly confidential and is provided on the basis that it, including its existence, or any of its terms and contents may not be disclosed to anyone other than the intended institutional or professional investors and their employees and advisors on a need to 
know basis, without first obtaining the prior written consent of MIMTA. Unless otherwise noted, information in this presentation is as of the date indicated and does not reflect any facts, events or circumstances that may have arisen after that date, is subject to discussion, 
completion and amendment and does not contain all information necessary to fully evaluate any transaction or investment. All figures and percentages in this presentation are approximations. Any general discussions or opinions contained within this presentation regarding 
securities or market conditions represent the view of either the source cited or MIMTA as of the date indicated and are based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. The information in this 
presentation may contain projections or other forward-looking statements regarding future events, targets, management discipline or other expectations, and is only as current as of the date indicated. Any financial projections have been prepared and set out for illustrative 
purposes only and do not in any manner constitute a forecast. There can be no assurance that actual outcomes will match the assumptions or that actual returns will match any expected returns. The information and/or analysis contained in this presentation have been 
compiled or arrived at from sources believed to be reliable but Manulife Investment Management (Manulife IM) does not make any representation as to their accuracy, correctness, usefulness or completeness and does not accept liability for any loss arising from the use 
hereof or the information and/or analysis contained herein. 

Information about a portfolio’s holdings, asset allocation, or country diversification is historical and will be subject to future change. Manulife IM does not have any obligation to update this presentation (including forward-looking statements herein) or correct inaccuracies 
or omissions in it. Potential for profit as well as loss exists. The Fund is intended to complement other types of investments and is not intended to serve as an investor’s only investment. Neither Manulife IM or its affiliates, nor any of their directors, officers or employees shall 
assume any liability or responsibility for any direct or indirect loss or damage or any other consequence of any person acting or not acting in reliance on the information contained herein.



The information in this presentation may contain projections or other forward-looking statements regarding future events, targets, management discipline or other expectations, and is only as current as of the date indicated. The information in this presentation, including 
statements concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. This presentation was prepared solely for informational purposes and does not constitute, 
and is not intended to constitute, a recommendation, professional advice, an offer, solicitation or an invitation by or on behalf of Manulife IM to any person to buy or sell any security or to adopt any investment strategy, and shall not form the basis of, nor may it accompany 
nor form part of, any right or contract to buy or sell any security or to adopt any investment strategy. Nothing in this presentation constitutes investment, legal, accounting, tax or other advice, or a representation that any investment or strategy is suitable or appropriate to 
any prospective individual investor’s circumstances, or otherwise constitutes a personal recommendation to a prospective investor. Prospective investors should take appropriate professional advice before making any investment decision. Note that after-tax returns may 
be materially different depending on the domicile and composition of the Fund’s investments, and the domicile and tax status of the investor. In all cases where historical performance is presented, note that past performance is not indicative of future results and investors 
should not rely upon it as the basis for making an investment decision. These materials have not been reviewed by, are not registered with any securities or other regulatory authority, and may, where appropriate, be distributed by the following entities.

Manulife Investment Management is the global wealth and asset management segment of Manulife Financial Corporation. We draw on more than 150 years of financial stewardship to partner with clients across our institutional, retail, and retirement businesses globally. 
Our specialist approach to money management includes the highly differentiated strategies of our fixed-income, specialized equity, multi-asset solutions, and private markets teams—along with access to specialized, unaffiliated asset managers from around the world 
through our multimanager model. Any private asset management activities described herein are conducted by various entities within the Manulife group of companies, including regulated insurance companies, investment advisors and other entities in the U.S., Canada 
and other jurisdictions. Capabilities may be aggregated across entities for illustrative purposes. Additional information about Manulife IM may be found at www.manulife.com.

The distribution of the information contained in this presentation may be restricted by law and persons who access it are required to comply with any such restrictions. The contents of this presentation are not intended for distribution to, or use by, any person or entity in 
any jurisdiction or country where such distribution or use would be contrary to any applicable laws or regulations. By accepting this presentation each recipient confirms that it is aware of the laws in its own jurisdiction relating to the purchase and sale of the interests in 
the Fund discussed in this presentation and each recipient warrants and represents that it will not pass on or utilize the information contained in the presentation in a manner that could constitute a breach of such laws by any Manulife entity or any other person.

This presentation has not been reviewed by, is not registered with any securities or other regulatory authority, and may, where appropriate, be distributed by the following entities.

For investors domiciled in Canada: Manulife Investment Management Distributors Inc. European Economic Area: Manulife Investment Management (Ireland) Ltd. which is authorized and regulated by the Central Bank of Ireland. Hong Kong: Manulife Investment 
Management (Hong Kong) Limited. Switzerland: Manulife IM (Switzerland) LLC. United Kingdom: Manulife Investment Management (Europe) Ltd. which is authorized and regulated by the Financial Conduct Authority. United States: John Hancock Investment 
Management Distributors, LLC, Member FINRA, SIPC, Listed MSRB.

No entity makes any representation that the contents of this presentation are appropriate for use in all locations, or that the transactions, securities, products, instruments or services discussed in this presentation are available or appropriate for sale or use in all 
jurisdictions or countries, or by all investors or counterparties. All recipients of this presentation are responsible for compliance with applicable laws and regulations.

For investors domiciled in Hong Kong: The contents of this document have not been reviewed or approved by the Hong Kong Securities and Futures Commission nor have they been reviewed or approved by any other regulatory authority in Hong Kong. Investors 
are advised to exercise caution and, if an investor is in any doubt about any of the contents of this document, it should obtain independent professional advice. Neither Manulife IM (HK) nor any of its employees are licensed to deal as an estate agent with any property 
situated in Hong Kong. 

This document must not be issued, circulated or distributed in Hong Kong other than: (i) in circumstances which do not constitute an offer or sale of securities to the public in Hong Kong; or (ii) to a professional investor as defined in the Securities and Futures Ordinance 
(Cap. 571) (SFO) and the Securities and Futures (Professional Investor) Rules; or (iii) in circumstances which do not result in this document being a prospectus as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32). 

Unless permitted by the securities laws of Hong Kong, no person may issue or have in its possession for issue in Hong Kong, this document or any advertisement, invitation or document relating to the shares in the Fund, whether in Hong Kong or elsewhere, which is 
directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong other than in relation are intended to be disposed of only to persons outside Hong Kong or only to professional investors as defined in the SFO and the Securities and 
Futures (Professional Investor) Rules.

For investors domiciled in Israel: The adviser is not licensed under the Investment Advice Law of Israel. MIMTA does not receive distribution fees with respect to financial assets in which it invests. For additional information regarding MIMTA, please refer to the MIMTA’s 
Form ADV, which can be obtained on the US SEC website, sec.gov. The foreign fund interests noted in this material are only being offered in the state of Israel based on an exemption under the Israeli Securities Law, 1968 and the Joint Investment Trusts Law, 1994. The 
offering of the Fund interests does not therefore constitute an offer made to the public in Israel within the meaning given to it in such legislation (the Funds are being offered only to investors listed in the first schedule of the Securities Law and to no more than 35 retail 
investors). The Fund interests have not been registered and a prospectus was not issued under the Israel Securities Law, 1968 and the Fund is not regulated under the provisions of the Joint Investment Trusts Law, 1994. Neither the Fund interests nor the advertising 
material about the Fund has been approved by any Israeli authority. No action has been or will be taken in the state of Israel that would permit a public offering of the Fund interests or distribution of offering material in connection with the Fund interests to the public in 
Israel. It is the responsibility of any person wishing to purchase the Fund to satisfy himself as to the full observance of the laws of the state of Israel in connection with any such purchase, including obtaining any governmental or other consent, if required. Neither the 
Fund nor its advisers are licensed under the regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 1995, and the information regarding the Fund units does not constitute investment advice or investment marketing as defined therein. In 
making an investment decision, Investors must only rely on their own examination of the Fund and the terms of the offering, including the merits and risks involved, and should seek advice from appropriate advisors with respect to the legal, accounting, tax and financial 
ramifications of purchasing the Fund interests.



For investors domiciled in Japan: Interests in the Fund are a security set forth in the Article 2(2)(vi) of Financial Instruments and Exchange Act (Act No. 25 of 1948, the FIEA). No public offering of interests in the Fund is being made to investors/resident in Japan and 
in accordance with Article 2(3)(iii), of the FIEA, no securities registration statement pursuant to Article 4, Paragraph 1, of the FIEA has been made or will be made in respect to the offering of interests in the Fund in Japan. Neither the Fund nor any of its affiliates is or will 
be registered as a Financial Instruments Business Operator pursuant to the FIEA. Neither the Financial Services Agency of Japan nor the Kanto Local Finance Bureau has passed upon the accuracy or adequacy of this Pitchbook or otherwise approved or authorized the 
offering of interests in the Fund to investors resident in Japan.

For investors domiciled in the European Economic Area (EEA): The Fund constitutes a non-EEA alternative investment fund for the purposes of the Alternative Investment Fund Management Directive and can only be marketed in the EEA in accordance with the national 
law of an EEA member state implementing article 42 of the AIFMD. The information contained herein does not constitute an offer/invitation to subscribe to units of an AIF and the information is incomplete and subject to change.

For investors domiciled in the United Kingdom: This document is only directed at, and is only being communicated to, persons who fall within one or more exemptions in the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 or the Financial 
Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001.

For investors domiciled in Singapore: This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. The collective investment scheme which is the subject of these materials has not been registered with the Monetary Authority of 
Singapore as a restricted scheme and therefore offers of units in the scheme may not be made pursuant to the prospectus exemption in Section 305 of the Securities and Futures Act (Chapter 289 of Singapore) (SFA). In addition, the Fund’s Offering Memorandum has 
not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, the Offering Memorandum and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the units may not be circulated or 
distributed, nor may the units be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, or (ii) otherwise pursuant to, 
and in accordance with the conditions of, any other applicable provision of the SFA.

For investors domiciled in Switzerland: This material is intended for Professional Clients, including Institutional Clients, as defined in the Federal Financial Services Act (FinSA) and its implementing ordinance, at the exclusion of Professional Clients with an opting-out 
pursuant to Art. 5 (1) FinSA (Opting-Out Clients), and/or Qualified Investors pursuant to the Federal Collective Investment Schemes Act (CISA) and its implementing ordinances, at the exclusion of Opting-Out Clients and Managed/Advisory Retail Clients pursuant to Art. 10 
(3ter) CISA where relevant. The information provided in this material is for information purpose only and does not constitute an offer, a solicitation or a recommendation to contract a financial instrument or a financial service as defined under FinSA. This material does not 
constitute an implicit or explicit investment advice. The information provided herein is general in nature and does not constitute an advertisement of financial products in Switzerland pursuant to FinSA and its implementing ordinance.

MPCPF Risk Factor Summary: Investments in the Fund’s strategy include a number of risks and limitations, including but not limited to the risk of loss. Farmland investments and farmland plus investments involve a number of significant risks, any one of which could cause 
the Fund and investors in the Fund to lose all or part of the value of their investment. 

The Fund’s strategy targets core investments in permanent crop farmland investments. Permanent crops require significant time and capital to be expended before the farmland can produce a crop and cannot easily be converted to another variety or type of permanent 
crop. This may limit the ability of the Fund to respond to changing market conditions or consumer preferences. Specific soil and weather requirements for permanent crops and restrictions on ownership of agricultural land in a number of states where farmland is located 
may limit the ability of the Fund to diversify its investments.

Further, prices of crops and commodities can be expected to fluctuate due to shifts in demand from a number of factors, including weather conditions, quality of commodity, supply and demand for crops and commodities in a market that is predominately global in nature, 
the relative strength of local currency, government farm programs and policies, demand from the biofuels industry, price volatility as a result of increased participation by non-commercial market participants in commodity markets, eruptions of military conflicts or civil 
unrest and changes in global demand resulting from population growth, pandemics and other health crises, changes in standards of living and social media postings, which have the ability to influence consumer opinion and preferences with respect to food choices across 
many markets. The Fund may also be subject to environmental liabilities related to its farmland, as well as losses to its Farmland Investments and crops due to adverse weather conditions, diseases and pests. The Fund’s Farmland Investments also rely on the availability of 
water, which in many jurisdictions is increasingly scarce and subject to regulation.

The Fund may also pursue investments in farmland plus investments, which are expected to include an operating business component and, as a result, will require the Fund to be actively involved in the day-to-day operations of such businesses. There can be no assurance 
that the Fund will be able to retain existing management or replace existing management with qualified personnel, and therefore be successful in operating such businesses. There can also be no assurance that the Fund will be able to capture all of the anticipated benefits 
of acquiring farmland plus investments in order to integrate them with its farmland investments.

There can be no guarantee that there will be a sufficient number of suitable investments available to the Fund to permit it to execute on the Fund’s strategy. The Fund will compete  with other institutional buyers and local operators in acquiring assets, some of whom may have 
greater financial resources than the Fund or different risk tolerances. There is no  guarantee as to any return from an investment in the Fund; the factors impacting the returns from the Fund are inherently uncertain.

For a more complete description of the risks, please refer to the Fund’s Offering Memorandum.

© 2023 Manulife Investment Management. All rights reserved. Manulife Investment Management, the Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance Company and are used by it, and by its 
affiliates under license.
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