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Seale & Associates

Introduction

We are pleased to share our Farming Industry Multiples Valuation
Update for Q2 2023.

At Seale & Associates, we are committed to providing process-
driven solutions designed to optimize value and achieve our
clients’ strategic objectives in a range of transactions including
Mergers, Acquisitions, Divestitures and Carve-Outs, Business Sales,
Recapitalizations, and Joint Ventures, among other corporate
finance and strategy consulting services.

Over the course of 25+ years, we have successfully served clients all
over the world, and we are delighted to continue providing
Investment banking advisory services to our Farming Industry
clients that are looking to grow through acquisitions or optimize
their portfolios through strategic divestitures.

Seale has extensive experience advising leading multinational
companies, private equity firms and family-owned businesses
across a wide range of industries.

FARMING Q2 2023

James A. Seale | President
jseale@sealeassociates.com

Brett M. Carmel | Senior Managing Director
bcarmel@sealeassociates.com

Robert Whitnhey | Managing Director
rwhitney@sealeassociates.com

Sergio Garcia del Bosque | Managing Director
sgarcia@sealeassociates.com

Carlos Hernandez | Managing Director
chernandez@sealeassociates.com

Alejandro Montemayor | Vice President
amontemayor@sealeassociates.com
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Seale & Associates
Comparable Global Public Companies Small Cap

Second Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Jun. 30, 2023
Company Country Cap. Value .
S T US$MM Margin — 2022 EV/ EV/
EBITDA Revenue
Fresh Del Monte Produce Inc. CYM $1234 $1956 $4.,434 5.5% 7.5x 7.6X 6.1X 0.4X
Hortifrut S.A. CHL $943 $1,769 $982 14.2% 7.3x 7.0 11.8x 1.8x
s

Molinos Agro S.A. Mm“‘;:agm ARG $1,227 $1,389 $2,509 0.7% 12.4x 20.4x 92.8x 0.8x
SLC Agricola S.A. e Agricola BRA $1,777 $3,119 $1,419 31.9% 8.8X 0.3X 5.8x 2.1X
Trés Tentos Agroindustrial S/A 3tentos g BRA $1,328 $1,373 $1,465 8.6% 12.4x 12.1x 10.3x 0.9x
UIE Plc MLT $854 $971 $523 41.9% 7.8X ©.1X 4 .3X 1.8x
Vilmorin & Cie SA '.ym{!mgsr&idrligie FRA $1,566 $3,035 $1,845 5.0% 15.3% 15.7x 19.8x 1.6X
Excluded from mean and median Mean 10.2X 9.1Xx 9.7x 1.4x
Median 8.8x 7.3X 8.2X 1.6X

Sources: Capital 1Q, Mergermarket, TTR
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FARMING Q2 2023

Comparable Global Public Companies Mid & Large Cap

Market Enterprise Annual Average Second Quarter
Revenue EBITDA EV/EBITDA Jun. 30, 2023
Company Country Cap. Value )
T, Y, US$MM Margin . T EV/ EV/
EBITDA Revenue
Archer-Daniels-Midland Company Agﬁ USA $41153 $52,141 $101,978 5.3% 10.5x 10.5x 7.8x 0.5x
Bunge Limited BENGE USA $14,211 $18,448 $66,680 4.4% 5.9x 4 .8X 3.9x 0.3x
Darling Ingredients Inc. DARLING — ysa $10,179 $15,002 $6,957 16.4% 12.7x 10.4x 9.3x 2.2X
Gruma, S AB. de C.V. é@ MEX $5,928 $7,740 $5,919 14.5% 7.8X 5.0x 8.6x 1.2x
. WV
Ingredion Incorporated Ingr;: dion USA $6,990 $9,468 $8.191 13.0% 7.9% 8.5x 8.2x 1.2X
KWS
KWS SAAT SE & Co. KGaA ! DEU $2,028 $2,780 $1,999 17.6% 12.5% 10.7x "7.6X 1.4x
Wilmar International Limited wiln?:rl SGP $17,529 $42,629 $73,399 5.8% 12.1x 10.6x 9.3x 0.6x
Mean 9.9x 8.7X 7.8% 1.0X
Median 10.5x 10.4x 8.2X 1.2X

Sources: Capital 1Q, Mergermarket, TTR
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Q2 Global Transactions

% Size EV/ EV/

Description Seller

Acquired US$M EBITDA Revenue

Jun-23  Gillette Citrus, Inc USA  Grows, packages, and supllies navels, valencias, and other citrus fruits - 100.0% - - -
Jun-23 \II TERR/I & NLD  Provides integrated agricultural services Multiple Sellers Merger  $17952.6 6.9x 0.3x
4 EURICOM
) . . . _ 0 _
Jun-23 GROUP ITA Produces, processes, and exports rice, flour, and pulses to large retail chains <50% $143.4 0.6x
Jun-23 Kankun Mango Variety USA Produces a limited production of mangoes variety , DIA’Z’L"E(JA 100.0% - - -
".M.
May-23 %‘56 GBR Operates farms that produce vegetable crops - Merger - - -

East of Scotland Growers

y/
May-23 @ GBR Produces potato mini tubers J// HZPC - 100.0% - - -

Apr-23 '. VilmorinaCie FRA  Produces, and distributes vegetable and field seeds |_|mag|l'a[rl|:® - 28.8% $455.5 19.8x 1.6x
Mean 13.4x 0.9x
Median 13.4x 0.6x

Sources: Capital 1Q, Mergermarket, TTR



Seale & Associates FARMING Q2 2023

Private Equity Transactions

INDUSTRY PERIOD AVERAGE ENTERPRISE REVENUE TTM REVENUE ENTERPRISE EBITDA ENTERPRISE NUMBER OF

CLASIFICATION VALUE (IN USD) (IN USD) GROWTH VALUE / REVENUE MARGIN VALUE /EBITDA TRANSACTIONS
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Support Activities for

Agriculture and 2020-2022 $68.6M $61.8M 25.8% 1.2x 17.7% 7.0Xx 4
Forestry

NAICS 115 — Support Activities for
Agriculture and Forestry

Support Activities for
Crop Production 2020-2022 $76.4M $74.7TM 14.4% 1.0x 15.6% 6.6x 3

NAICS 11571- Support Activities for
Crop Production

Source: GF Data

Notes:

Data obtained via GF Data, a subscription-based information platform, offering detailed information and metrics about the transactions of Private Equity funds in the U.S.

The data is provided under a blind confidential format. Users of the data are unable to identify the exact company and transaction corresponding to the transaction details. Given this
blind approach, the data submitted is less likely to be biased or manipulated.



Seale & Associates FARMING Q2 2023

Sign up for M&A insights

One of our core capabilities is to deliver sector-specific intelligence designed specifically for
industry leaders, private equity firms, and their advisors. Our industry reports and featured
articles deliver real-time access to key industry data, including:

Seale & A

Seale & Assc \ Se‘ale & Associates

MERGERS & ACQUISITIONS
U155

JUNE 2023

Emerging Quarterly reports Monthly reports for the US, Analysis of transactions Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights
as they're published for the industries that matter to you the most

( SUSCRIBE )
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Seale & Associates

Representative Global Engagements

FARMING Q2 2023
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Seale & Associates

Advisor to Leading
Companies Worldwide
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Ccontact

Headquarters

901 N. Glebe Road
5th Floor
Arlington, Virginia
+1 (703) 294 6770

Latin America Office

Av. Javier Barros Sierra 495
3d Floor

Park Plaza Il

Mexico City, Mexico

Monterrey Office

Av. Lazaro Cardenas 2225
34 Floor
San Pedro Garza Garcia, N.L

Please contact us if you would like further information about M&A trends
and/or specific transaction multiples for your industry

© Seale & Associates

Washington, D.C. | Miami | Cincinnati | Mexico City | Monterrey
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Creative Solutions. Trusted Advice.

For over 25 years, Seale & Associates has served leading public and private companies from around the world and
operating In a broad range of industries with a high level of quality, integrity and independence while presenting

INnNovative ideas and trusted solutions to address their most complex dealings.

SERVICES AND SOLUTIONS

Mergers & Acquisitions Due Diligence / Support
2:5 $ 5 O B | Divestitures Expert Witnhess Testimony
YEARS OF EXPERIENCE TRANSACTIONS Joint Ventures / Alliances Corporate Finance Advisory
GLOBALLY . :
Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most ..as well as with reputable funds, family-offices and
well-known companies in the world... privately held companies.
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Creative Solutions. Trusted Advice. %
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