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»» Introduction

Agriculture remains a critical economic driver in Saskatchewan, with its
34,000 farms earning $21.5 billion in revenue in 2024 and producing
41.9 million tonnes of crops in 2025. As the foundation for agricultural
production and a crucial form of financial security for farm families,
farmland is one of the province’s most valuable natural endowments. In
the past 20 years, farmland values have increased dramatically, with an
average annual increase of 11% from 2005 to 2024.

Given its importance to the agricultural sector, it is no surprise
that there is ongoing public interest in farmland. In Fall 2024, the
provincial Auditor General’s report raised concerns about how
residency requirements are verified for farmland purchases. This
touched off public debates about ‘foreign ownership’and the
Farmland Security Board’s ability to enforce Canadian residency
requirements. During the Fall 2025 sitting of the provincial
legislature, the opposition accused the government of failing to
stop illegal foreign acquisitions and demanded a public inquiry.
Beyond questions around ownership rules, changing patterns of
farmland ownership raise concerns about farm consolidation and
young farmers’lack of access to farmland due to rising prices.
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»» Who owns Saskatchewan'’s Farmland? An updated analysis

By: André Magnan, Darrin Qualman, Emily Duncan and Annette Aurélie Desmarais

"In Saskatchewan, farmland
affordability has deteriorated in
recent years as farmland prices have
increased faster than the income-
generating potential of the land'

This Policy Brief seeks to provide reliable facts on recent farmland
ownership changes, including the extent of investor ownership and
growing concentration. We present our analysis of Saskatchewan
land titles records, providing some longitudinal trends that can
inform a public policy debate grounded in evidence. We track
changes in investor ownership patterns and show how farmland
concentration is accelerating, often driven by large farming entities.
We found no evidence of non-Canadian ownership of farmland
among investors or other large-scale owners.




Understanding farmland ownership

In Saskatchewan, land ownership is captured in public land titles
records managed by the Information Services Corporation (ISC). In
2014, we pioneered a methodology for analyzing the land titles
database to get a snapshot of farmland ownership trends at a
point in time. In this brief, we present the results of our latest
analysis, using data from December 2023. We obtained the
complete set of land titles records for all Saskatchewan Rural
Municipalities (RMs).

Our analysis focuses on private farmland owners, including
farmers, farming corporations, and farmland investors. We
excluded land owned by the Crown, Crown Corporations and
other public utilities, religious colonies, and conservation
organizations, and we excluded very small parcels (less than 10
acres). We calculated the cumulative holdings of private farmland
owners to determine the top investor and non-investor owners
and their collective holdings.

For our purposes, investors are defined as those who acquire
farmland primarily as a financial asset, that is for the purpose of

realizing investment returns. Typically, investors acquire a portfolio

of farmland across several RMs and rent it out to producers.

We identified investors through the Corporate Registry and
internet searches and included in our analysis only those with
holdings of 3,000 acres or more. Well-known investors include
wealthy individuals such as Robert Andjelic (Andjelic Land Inc.)
and institutional investors structured as limited partnerships or
farmland funds (e.g., Veripath/Omigience and Avenue Living).
Other large-scale private owners are typically farmers, including
both family-farms (with most labour and capital provided by

a farming family) and corporate mega-farms (defined for our
purposes as farms managing over 30,000 acres). We restricted our
analysis to non-investor owners holding at least 10,000 acres of
farmland, which we refer to as large-scale private landowners.

Stabilization of investor ownership

As Figure1 shows, investor ownership increased between 2014
and 2018 but declined between 2018 and 2023. These patterns
reflect some notable entries and exits from the farmland market.
The Canadian Pension Plan Investment Board (CPPIB), which
acquired over 115,000 acres in a deal in 2014 and reached

over 157,000 acres by 2018, had completely divested from
Saskatchewan farmland by 2023. While a change in provincial
legislation in 2015 prohibited pension plans and certain
investment trusts from acquiring land, it did not require CPPIB to
divest its assets. However, the CPPIB decided to divest in 2017,
reporting in 2022 that it had completed the liquidation of its
farmland portfolio, netting proceeds of $390 million.

Avenue Living, a commercial real estate investment company, has
aggressively acquired farmland in the last few years, becoming

the second largest investor owner by 2023. Its primary business is

multi-family residential real estate, but it now operates a farmland

investment division with $146.5 million under management.
Other players such as Omnigience (previously Veripath) are well
established, acquiring Saskatchewan farmland since 2007 in a
series of limited partnerships, some of which have exited. The

overall level of investor ownership seems to have stabilized at less

than 1.5% of total Saskatchewan farmland.

Figure 1 Farmland investors in Saskatchewan
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SOURCE: ADAPTED FROM INFORMATION SERVICES CORPORATION, OWNERSHIP DATA, DEC. 31, 2023.

Growth in non-investor farmland holdings

We report on other large-scale private landowners in Figure 2. This
group includes farmers, farming corporations, and mega-farms
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owning over 10,000 acres each. In 2018, there were 36 large farmland

owners, owning a cumulative 601,448 acres. By 2023, we identified
84 large farmland owners who together own 1.44 million acres (or
2.4% of all Saskatchewan farmland). The amount of land owned by
these large-scale private owners increased by 140% over the five
years in question.

Among the largest owners are mega-farms like Monette Farms,
which now has operations in Saskatchewan, Alberta, Manitoba, B.C.,
Arizona, and North Dakota. Between 2018 and 2023, it more than
doubled its farmland ownership in Saskatchewan. It has livestock,
grains, seed, and fruit and vegetable divisions. Other mega-farms
include Primrose Livestock and Kambeitz Farms. Some of the mega-
farms have seen impressive growth in the last several years. The
figures reported here represent only the farmland owned by these
corporations, not their total land base, which typically also includes
rented land and can be much larger when combining owned and
rented land.
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Figure 2 — Other large-scale owners of Saskatchewan farmland

Private large-scale landowners are acquiring farmland and driving
consolidation.
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Policy implications

Investor ownership of farmland and growing land concentration
have raised concerns among some in the agricultural industry and
the wider public. Amid intense competition for farmland and rising
prices, farmers may question the fairness of having to compete
against investors or mega-farms for land. These effects are likely
felt more keenly in regions where there is greater concentration

of ownership. Mega-farms and investors may have competitive
advantages over family-farms, including better access to capital,
better access to market information, and economies of scale.

There is also growing concern that farmland prices have
become detached from the income generating value of land. In
Saskatchewan, farmland affordability has deteriorated in recent
years as farmland prices have increased faster than the income-
generating potential of the land. Farm Credit Canada reports that
in 2024, Saskatchewan'’s farmland affordability index was at its
highest level (i.e., least affordable) since 1990, reflecting higher
payments for newly acquired land and lower farm receipts'. In a
similar vein, analysis has shown that since 2020 renting farmland
provided greater cash flow than buying land but purchasing led
to larger economic gains over the medium term through capital
appreciation'. This may suggest that enthusiasm for buying land
has less to do with projected income from farming and more to
do with expected capital gains. These conditions could widen
land inequality, as younger farmers or those with greater financial
pressures are compelled to rent rather than purchase land.

Addressing access to land and growing concentration
could include further restrictions on farmland ownership
like prohibiting out-of-province buyers or certain classes

of investors or placing a cap on the maximum number of
acres any given entity can own. Prince Edward Island, for
example, caps landownership for individuals and corporations
under its Lands Protection Act. If a similar cap were considered in

Saskatchewan, it would have to consider the nature of different
production systems (grains, livestock, mixed) and land types
(cropland versus pasture) and would need farmers’ support.

Beyond capping landownership, another policy lever

could be reforming farm support programs. From 2020-24,
total net payouts to farmers in Saskatchewan were $1.29
billion per year'?, representing the annual average taxpayer
transfers to farmers. Net payouts for Crop Insurance (the vast
majority of which go to crop farmers) were on average $24.27/
acre. Combined supports from AgriStability, Agrilnvest, and
AgriRecovery were $4.69/acre, if we assume that program
payments are distributed in proportion to the number of crop
farms (71% of farms) to livestock farms (29%). Total public
support for crop farms is therefore estimated to be $28.96/acre
on average. For a 10,000 acre farm, this translates to $289,600
per year, whereas a 100,000 acre mega-farm would receive, on
average, $2.9 million per year. Programs payouts for AgriStability,
an income stabilization program, are normally capped at $3
million per year, though this was temporarily raised to $6 million
in 2025, to assist farmers with trade disruptions. Crop insurance,
by contrast, is not capped (either in acres covered or maximum
payouts), meaning certain mega-farms could be receiving
payments over $10 million.

Farm support programs were created decades ago with a policy
goal of preserving family-farms and providing greater stability
for a notoriously volatile industry. As early as 2012, the National
Farmers Union proposed lowering caps on farm program payouts.
As farm consolidation continues, there is a strong case to be
made that very large players do not need public subsidies in the
form of crop insurance or other farm supports on par with family-
farms. Rather, these players should be expected to internalize the
costs of risk management. A cap on crop insurance, in particular,
would help slow the trend towards farmland consolidation.

The cap could apply to acres covered, total liability, or payouts,
depending on the design.
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Conclusion

In early 2026, there are some signs that the Saskatchewan
farmland market is shifting. Monette Farms has listed 10 farms
for sale in Saskatchewan, representing up to 129,000 acres
(likely its entire portfolio)™. This is in addition to listings

in Manitoba (49,000 acres), Montana (54,000 acres), and
British Columbia (45,000)" suggesting the mega-farm is
undergoing a major restructuring and possible liquidation of
its farmland holdings. Other farmland observers, including
real estate agents and investors, have indicated that they
expect to see a softening of the farmland market. If prices
decline, this might bring some relief to those trying to enter
the market or expand their operations. It's unclear that this
would change the long-running trajectory of increasing
ownership concentration. Policymakers, farmers, and other
stakeholders should consider ways of slowing or reversing
ownership concentration to ensure that farmland remains in
the hands of the many whose livelihoods and economic security
depend on the land.
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