


Seale & Associates

Introduction

We are pleased to share our Farming Industry Multiples Valuation Update
for Q2 2024.

At Seale & Associates, we are committed to providing process-driven
solutions designed to optimize value and achieve our client's 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 clients who 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

iIndustries.
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Seale & Associates

Farming Industry Overview, M&A Trends and Market Intelligence

Farming Industry

« The shift towards plant-based diets and sustainable farming
practices is influencing M&A activity. Companies are increasingly
acquiring businesses that align with these environmental and
health-centric consumer preferences, positioning themselves at the
forefront of market trends

« With valuations stabilizing, strategic players are actively realigning
their capital allocation strategies. This includes acquiring companies
that offer synergistic benefits and diversification of product
portfolios in response to shifting market demands

« Latin America, a leading exporter of grains and high-value crops, is a
significant focus for M&A activities. Companies are strategically
acquiring local businesses to enhance their product portfolios with
biological solutions that meet export standards and reduce chemical
loads in agriculture

 North America is a dominant force in agriculture analytics, with key
players focusing on partnerships and acquisitions to innovate and
expand

« |n the United States, the agriculture market is experiencing
consolidation, with larger farms acquiring smaller ones. This trend is
driven by the high costs of equipment and land, which are making it
difficult for smaller farms to compete

Source: AgriBusiness Global, Mordor Intelligence, Statista, Capital IQ, Other Industry Reports
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Farming Industry M&A Deal Size and Volume
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2023 2024
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Farming Industry Global Comparable Public Companies (1/2)

Second Quarter

Annual Average

Enterprise

Company Country Market Value Revenue  EBITDA EV/EBITDA Jun. 30, 2024

. i EV EV
Cap. US$M e US$M Margin e e / /

EBITDA Revenue
Archer-Daniels-Midland Company AI;?A USA $29 889 $40,667 $88,768 6.3% 10.5x 8.0x 7.2X 0.5x
Bunge Global SA BONGE USA $15,118 $18,925 $57,629 8.1% 4 .8X 41X 41X 0.3Xx
Cresud Sociedad Anonima, Comercial, Inmobiliaria, )
Financiera y Agropecuaria CRESUD ARG $729 $2,220 $234 52.0% 141.2X 30.4X 18.2x 9.5x
Darling Ingredients Inc. USA $5,872 $10,503 $6.115 23.4% 10.4X 8.5x 7.3X 1.7x
Fresh Del Monte Produce Inc. CYM $1.047 $1.606 $4.300 7.3% 7.6X 6.0x 5.1x 0.4x
Gruma, S.A.B. de C.V. MEX $6,652 $7.939 $6,642 16.0% 5.0x 7.9x "7.5X 1.2X
Ingredion Incorporated nored USA $7.530 $9.024 $7,905 15.1% 8.5x 8.1x 7.5x 1.1x
ngredion.
KWS

KWS SAAT SE & Co. KGaA ! DEU $2,103 $2,700 $2,087 22.4% 10.7x 8.5X 5.8x 1.5%
Limmoneira Company LIMONEIRA  USA $375 $459 $178 52% 88.7x 136.4X 49.4X 2.6%
Molinos Agro S.A. 4z ARG $1,216 $1,173 $1.834 1.4% 20.4x 94 7% 151.5x 0.6Xx

Source: Capital IQ

MOLINOS agro
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Farming Industry Global Comparable Public Companies (2/2)

Enterprise Annual Average Second Quarter

Market Revenue EBITDA EV/EBITDA Jun. 30, 2024
Company Country Cap. US$M Value US$M Margin EV/ EV/

= US$M 9 2022 2023
EBITDA Revenue
SLC Agricola SA. 2L ioricots BRA $1383 $2 499 $1255 27.8% 6.2 5.7 72X 2.0x
Trés Tentos Agroindustrial S/A 3tentos é BRA $887 $950 $1,779 5.9% 12.1x 10.9x 9.0x 0.5x
UIE Plc MLT $1,064 $1197 $437 52.2% 6.1X 4 .6X 5.3x 2.77X
Wilmar International Limited wilmaagr SGP $14 276 $36,974 $67,155 5.5% 10.6x 9.8x 10.0x 0.6x
Excluded from mean and median Mean 8.4x 74X 0.9x 1.2X
NM: Not Measurable Median 10.5x 8.2x 7 .4X 1.2X
Source: Capital IQ 5
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Industry - Global Transactions

% Size EV/ EV/

Target Description Seller )
Acquired US$M EBITDA Revenue

Jun-24* DEBOCK IND Provides agricultural equipment Debock Ventures Pvt Ltd - 100.0% $15.4 - :

Jun-24* BENSON @ HILL USA Provides Al-driven crop design platforms and plant-based food ingredients ARGONAUTIC Multiple Sellers 84.0% $1315 NM 0.2x
Y/
Jun-24 WeFSI:[ueirt]tdeeelt NLD  Provides pear cultivation and distribution services l;.'!StaayFoodGroup - 100.0% - - -
Organto EU / Fresh Org. OR
Jun-24 N / J NLD Provides organic and fair-trade fruits and vegetables - GAN 100.0% $42 - -

Choice / BeeOrg. BV

Bulk organic foods unit N »
May-24 ° , _ FRA Provides bulk organic foods J‘*! ¢ BIOTHENTIC 100.0% $3.8 - -
Of BIOthentIC [l:f\ NATURE . LEGORRDUVRAl .~ &
Primary Products LLC
May-24 v , USA  Provides plant-based ingredients KPS TATE & LYLE 49.7% $350.0 - -
(Primient) Business CAPITAL PARTNERS, LP
Assets of San Miguel -
Apr-24 J USA Provides fresh-cut greens and specialty vegetables S_ANK@MT(%ET 100.0% - - -

Produce, Inc.

— PRODUCE, INC

*Announced transactions pending approval and other customary closing conditions
NM: Not Measurable

Source: Capital 1Q, Mergermarket, Dealogic and Press Releases 6
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Private Equity Transactions

AVERAGE
iy PERIOD ENTERPRISE

REVENUE TTM REVENUE ENTERPRISE EBITDA ENTERPRISE NUMBER OF

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

F = /H -% /\/ ﬁ o*
[( —~ —

¥e) © Sl o Sf filil © =k S

Support

Activities for

Agriculture and 2019-2024 $68.6M $61.8M 25.8% 1.2x 17.7% 7.0x 4

Forestry

NAICS 115 — Support Activities for Agriculture and

Forestry

Support

Activities for 2019-2024 $76.4M $74.7M 14.4% 1.0x 15.6% 6.6x 3

Crop Production

NAICS 11511 — Support Activities for Crop

Production

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.

Source: GF Data 7
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Sign up for M&A insights

We 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 &2

- Seéﬂe ('9" Associatés

Seale & Assc Seale & Associates ,, | ¥

HEALTHC

VALUATION UPDATE
VALU/ MERGERS & ACQUISITIONS

RS X

JUNE 2023

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis 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 are published
for the industries that matter to you the most

( SUBSCRIBE )
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Global M&A Representative Engagements
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

16+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4bibits

14+ years of global M&A experience

Columbia University - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City

Monterrey San Luis Potosi
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Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry. ©
© Seale & Associates
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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 innovative 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 Witness Testimony
Joint Ventures / Alliances ‘ ‘
vEARS AL SN I ONS / Corporate Finance Advisory
EXPERIENCE GLOBALLY Reca pita“zaticns

Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

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