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Stories From the Farm
What We're Hearing This Season

Each year, Bonnefield's Property Management team
travels more than 30,000 kilometers to visit each of
our properties and meet with the farmers who operate
them. These visits offer a perspective that data alone
cannot provide. By walking the fields, observing crop
conditions, and hearing directly from the producers, we
gain valuable insight into the challenges, opportunities,
and decisions shaping our tenants’ operations and the
Canadian agricultural industry, more broadly.

Crop conditions have been
favourable across much of
Canada and harvest expectations
remain encouraging.

This year, tenant sentiment has been rather positive,
despite the concerns around trade and tariff uncertainty.
Crop conditions have been favourable across much of
Canada and harvest expectations remain encouraging.

From Our Property Managers

A=\ Sean Chamberlain
S\Y Region: Maritimes and Eastern Ontario

Sean’s conversations across Eastern Canada have
been generally positive. Following a drier 2025 season,
consistent rainfall has supported healthy growth across
much of the region.
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Many operators are using the season to focus on
practical improvements to strengthen and position their
businesses for future growth. While input costs and
tighter credit conditions remain part of the discussion,
they have not changed the long-term outlook of
Bonnefield’s partner farmers and continue to showcase
the resiliency of Canadian operators and farmland.

Bonnefield’s Property Managers touring with
one of our farm operators

However, this operating environment still requires
discipline. Potato and cash crop producers face margin
pressure from input costs, leading farmers to closely
monitor sales conditions. Although operators are
encouraged by the growing season itself, they have
been more careful when thinking about future input
purchases and expansion plans. Staying close to these




conversations helps Bonnefield understand both the
crop outlook and the economics behind individual farm-
level decisions.

One area where Sean has noticed recent meaningful
change is technology adoption. Automated measuring
tools and drones are becoming part of everyday
farm management for many of our operators. Better
information gained through these tools allows farmers
to identify and correct issues more quickly.

Patrick Lutz
Region: Ontario

@

Across Ontario, growing conditions have been largely
favourable. The season began slowly in certain areas,
though conditions improved as rainfall became more
consistent. Wheat harvests were already underway at
the time of Patrick’s visits, with early results indicating
strong yields and high-quality crops.

One of Patrick's more memorable visits this summer
involved a property in the Chatham-Kent region of
Ontario, where Bonnefield assisted with an approximately
170-acre tile drainage project, representing $0.4 million
of capital investment. Improved drainage can enable
earlier spring planting and reduce the risk of root rot in
high-value vegetable crops. Following the project, the
tenant was able to transition his acreage to vegetable
production, both increasing the productive potential of
the land and broadening the property’s crop mix. Patrick

Alayna Schmidt

Region: Western Canada

Following her visits across Western Canada, Alayna
identified Saskatchewan as one of the season'’s bright
spots. Timely rainfall has supported stable growth and
strong crop development across the province.
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Property photo from one of Sean’s farm visits in
Victoria County, New Brunswick

noted that the tenant was highly appreciative of the
investment and the collaborative approach Bonnefield
took throughout the project.

The Chatham-Kent project serves as a clear reminder
that farmland performance is influenced by more than
broad market conditions and that capital improvements
can enhance long-term value. Bonnefield evaluates value
creation initiatives such as these at the individual asset
level, taking into account the distinct characteristics and
operating requirements of each farm.

Combine harvesting rye captured by Patrick on a farm visit in
Norfolk County, Ontario

Among the farm families Alayna visited were Chad and
April Nichol, who operate on Bonnefield-owned land
near Indian Head, Saskatchewan. Chad and April have
spent more than two decades building their operation,
which spans approximately 12,000 acres, from the
ground up. Before returning to the farm full-time, April
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held leadership roles in the agriculture sector, bringing
experience in leadership, communication, and long-
term planning that continue to shape how she and Chad
manage their business today.

What stands out most for Alayna about April and
Chad is their focus on where the business needs to be
years from now, rather than narrowing in on short-term
outcomes in any single season. Chad and April take a
disciplined approach to operations, setting clear goals
and building toward them methodically. This forward-
looking mindset is a trait that Alayna has consistently
observed among many of the strongest operators
across her coverage portfolio.

Having partnered with Bonnefield for several years,
Chad and April view the Bonnefield relationship as a
tool to support the continued development of their
operation. Their focus on planning, execution, and

Looking Ahead

While farmland performance is shaped by national and
global forces, long-term outcomes are often determined
by the operational decisions made at the farm level.
Our annual farm visits reinforce the importance of
remaining closely connected with our tenant partners
and maintaining a deep understanding of how each
property is operated. These insights provide a firsthand
view of how strategic capital enhancement projects
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steady improvement aligns closely with Bonnefield’s
long-term approach to farmland ownership and tenant
partnerships.

Canola growing on Bonnefield-owned property captured
by Alayna on a farm visit

combined with strong stewardship can strengthen
productivity, enhance land quality, and support
sustainable value creation over time.

N
D\
/"\“_ L /A\,. AN



http://www.bonnefield.com
mailto:info%40bonnefield.com?subject=

Yy B

Q3 2026 Newsletter

Bonnefield Financial

Bonnefield is a leading Canadian owned and operated farmland and agriculture investment manager. We
provide financing to progressive farmers and agricultural operators through land-lease and non-controlling
equity solutions to support them as they scale, improve profitability, transition their businesses, or pursue new
opportunities.

This document is for information purposes only and does not constitute an offer or solicitation to buy or sell any securities in any jurisdiction in which an
offer or solicitation is not authorized. Any such offer is made only pursuant to relevant offering documents and subscription agreements. Bonnefield funds
(the “Funds”) are currently only open to investors who meet certain eligibility requirements. The Funds will not be approved or disapproved by any securities
regulatory authority. Prospective investors should rely solely on the Funds’ offering documents which outline the risk factors in making a decision to invest. No
representations or warranties of any kind are intended or should be inferred with respect to the economic return or the tax consequences from an investment
in the Funds. The Funds are intended for sophisticated investors who can accept the risks associated with such an investment including a substantial or
complete loss of their investment. This communication is for informational purposes only and should not be relied upon for completeness. Any investment
performance data outlined in this document should not be used to predict future returns. Any market prices, data, and third-party information are not warranted
as to completeness or accuracy and are subject to change without notice. Prospective investors should take appropriate professional advice before making
any investment decision. In all cases where historical performance is presented, note that past performance is not indicative of future results, and should not
be relied upon as the basis for making an investment decision. There can be no assurance that any unrealized investments will ultimately be realized at the
valuations taken into account in calculating the Funds performance presented herein, where applicable. The performance of such investments when ultimately
realized may be materially different. This document 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 without Bonnefield’s prior written consent.

Copying, distributing or sharing this document or its contents is expressly prohibited without the express, written consent of Bonnefield. Nothing herein should
be construed as investment advice or a recommendation. Suitability must be assessed individually. See our full disclaimer at bonnefield.com/bonnefield-
disclaimer
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