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Seale & Associates

Introduction

We are pleased to share our Farming Industry Multiples Valuation
Update for Q1 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 23+ 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 QT 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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FARMING QT 2023

Comparable Global Public Companies Small Cap

First Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Mar. 31, 2023
Company Country Cap. Value .
ST ST US$MM Margin S— 2022 EV/ EV/
EBITDA Revenue
Fresh Del Monte Produce Inc. CYM $1,440 $2,23T $4.,434 5.5% 7.5X 7.6X 7.0x 0.5x
Hortifrut S.A. CHL $945 $1,936 $982 14.2% 7.3x 7.0% 9.9x 1.7x
==y

Molinos Agro S.A. Mm,ﬂ;':agm ARG $712 $9om $2,509 0.7% 12.4X 20.4x 49.6x 0.4X
SLC Agricola S.A. e Agricola BRA $1,839 $2,981 $1,419 31.9% 8.8x 0.3X 5.1x 2.0x
Trés Tentos Agroindustrial S/A 5tentosg BRA $1,202 $1,249 $1,465 8.6% 12.4X 12.1x 11.0x 0.9x
UIE Plc MLT $895 $1,025 $523 41.9% 7.8X o.1x 4.8X 1.8%
Vilmorin & Cie SA '.Vilmorin&Cie FRA $1,084 $2,547 $1,845 50% 15.3% 15.7x 16.7X 1.4X
Excluded from mean and median Mean 7.9% 6.7x 9.1x 1.3X
Median 7.7X 6.6X 8.4x 1.4X

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

Comparable Global Public Companies Mid & Large Cap

Market Enterprise Annual Average First Quarter
Revenue EBITDA EV/EBITDA Mar. 31, 2023
Company Country Cap. Value .
Sy ST US$MM Margin T 2022 EV/ EV/
EBITDA Revenue
Archer-Daniels-Midland Company Agﬁ USA $43,530 $53,004 $101,978 5.3% 10.5x 10.5x 8.1x 0.5x
Bunge Limited BONGE USA $14,322 $19,458 $66,680 4.4% 5.9x 4 8% 41X 0.3x
Darling Ingredients Inc. DARLING USA $9,339 $12,875 $6,957 16.4% 12.7x 10.4x 8.3x 2.0x
Gruma, S.AB.de C.V. é@ MEX $5,454 $7.283 $5,919 14.5% 7.8X 5.0x 8.3X 1.2X
. N
Ingredion Incorporated Ingr; dion USA $6,711 $9.216 $8,191 13.0% 7.9% 8.5x 8.6X 1.2X
KWS
KWS SAAT SE & Co. KGaA ! DEU $2,191 $3,015 $1,999 17.6% 12.5% 10.7x 9.8x 1.7
Wilmar International Limited wiln\ﬂa‘r/ SGP $19,764 $45,310 $73,399 5.8% 12.1x 10.6x 9.8x 0.6x
Mean 9.9x 8.7X 8.1X 1.1x
Median 10.5x 10.4x 8.3X 1.2X

Sources: Capital 1Q, Mergermarket, TTR
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Q1 Global Transactions

o Size EV/ EV/
Description Seller Stake %
US$M EBITDA Revenue
Mar-23 Solea Brasn Oleos BRA Qperatgs in the sged germination, sgedllng production, plantation, and SoLEUM = ) 100.0% ) ) )
Vegetais Ltda industrial processing of macauba fruits

ﬁ "
Mar-23 aps GBR  Produces and supplies tomatoes |\ PBNP - 100.0% - - -
Mar-23 Pistaespafa Cooperative ESP Produces nuts and dry fruits D C p 0 P - 100.0% - - -
Mar-23 Bottle Tree Farm LLC USA Produces citrus and table grape - 100.0% - - -

cuUsTOMm wgs
Mar-23 o TTonuC g USA  Operates as an agricultural products and services company E GrubMarket - 100.0% - - -

; SPECIALTY
Feb-23 ForestRE;T::S;(i|ngs) GBR  Operates as an agricultural products and services company @ MGA UK - 100.0% - - -
Feb-23 @ BRA Produces, distributes and sells vegetables, spices, and flowers - 100.0% - - -
Feb-23 yé\gl USA Produces organic sweet potatoes - 100.0% - - -
Jan-23 j@.’ USA Prgdqces, proce;ses, and distributes forage legumes, and grass seed GROWMARK i 100.0% i i i
= varieties and mixtures
(UP) SON © HILL

Jan-23 FAMILY o FARMs USA Produces, packs and distributes vegetables Sweet Sixty, LLC BEN NeHILL 100.0% $3.0 - -

[ N N FRUIT COMPANY

Jan-23 BarGosa ESP Produces fruits and vegetables - 100.0% - - -

Sources: Capital 1Q, Mergermarket, TTR
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Representative Global Engagements

EDUCATION Q2 2023

¥V TRIUMPH’
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has sold has sold has acquired , the North American has sold has sold L United
has partnered with : . Technologies
. . . guarding business of
has acquired has acquired Triumph Air Repair & has sold
| | | Embos Divigion Triumph Engines @ unified brands 52 ROVENSA has acquired LENSOR % FORNEY
businesses DO WL BALANCED AGRCUTURE —
to t from b k d b to to ailgmgmercialRefrigeralion,lnc.
0 a company backed by |
HERITAGE HTPG A A | "1t DONLEN N oo
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has sold has sold its has sold Port Contractors has sold has sold their _ has sold
JAMES BURN CRACE GBURNY B KALIBURN has sold a controlli ot has acquired
. _ as sold a controlling _ _ ] anitaryware Multiple snack
has acquired JB INTERNATIONAL Membranes Business and interest to has been acquired by SENSI=CARE and ALOEvVESTA Manufacturing Plant companies pLI\EI ; ITEO(;
tO -'7-—'0/"'11111 SAFETY » INTEGRITY » E
D)
a sister company of Ewabl a Subsidiary of to w i ) / e
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to ) o to ’
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intelectiva 5” 3 C ) o A GARWARE fi
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to J—
from to was refinanced by from
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Washington, D.C. | Miami | Cincinnati | Mexico City | Monterrey
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Seale & Associates

Advisor to Leading
Companies Worldwide
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EDUCATION Q2 2023

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 20 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 CLOSED 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.

LOCKHEED MARTINZY Eosu“ldex @:KBR | ) Ce I anese " Fu Ifl ex

-
¢ FLOWSERVE Honeywell Hertz D CUPRUM  avangardimonatva © VME =& TAN U.S. éomow

ARCACONTINENTAL

FEMSA ©nker < ITT tWCO ffmex @ Wﬁa : m (2 ClarkeValve

Technology*
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Creative Solutions. Trusted Advice. %
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