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Market Summary
Agriculture Market 
The global agricultural market was valued at $12.1 trillion in 2022 and is expected to reach $16.6 trillion by 2026, growing at a CAGR of 
8.2%, during the period 2022-26, as per report published by The Business Research Company. In 2022, the agricultural industry 
encountered several challenges including supply chain constraints and soaring inflation. It is anticipated that more than 200 million people 
worldwide suffered from severe food insecurity in 2022 because of rising agricultural commodity prices, as per a report published by the 
World Bank. Worldwide agriculture production was also hampered by unstable weather conditions. For instance, US farmers faced 
difficulties because of weather-related crises in 2022. Due to this, there was a major decline in citrus and rice production coupled with 
cattle culling owing to drought. Furthermore, factors such as additional energy price hikes, covid surge in China, probable suspension of 
the Black Sea Grain Initiative by Russia and global recessionary concerns are expected to be the headwinds for this industry in the future. 
However, it is expected that the global food prices would decrease in 2023 and stabilize by 2024. Additionally, growing investment in 
advanced technologies such as variable rate farming is expected to act as a tailwind for this industry. Moreover, the industry is anticipated 
to benefit from factors such as increased food consumption, and shift towards sustainable farming. 
 
Public Company Valuations 
The CFA Select Agriculture Index increased by 12.4% in the fourth quarter of 2022, and the 12 months return 
on the Index was 0.7%. Our index for each of the subsectors of Agriculture industry increased in the fourth 
quarter of 2022 except Livestock Producers which decreased by 0.5%. Ag Equipment Manufacturers and 
Distributors outperformed all other indices with 27.2% increase in the fourth quarter of 2022. Ag Equipment 
Manufacturers and Distributors had the highest median revenue and EBITDA multiple with 2.5x and 15.0x, 
respectively. Ag Chemical Manufacturers and Distributors had median revenue and EBITDA multiples of 1.2x 
and 5.3x, respectively. Grain/Oilseeds/Feed/Seed/Storage had median revenue and EBITDA multiples of 1.6x 
and 12.5x, while Livestock Producers had median revenue multiple of 0.5x and EBITDA multiple of 5.0x, 
respectively.  
 

Mergers and Acquisitions 
Global M&A activity in the agriculture industry peaked in 2021. However, in 2022, the deal activity experienced a slowdown compared to 
2021 due to headwinds such as high raw material costs, inflationary pressure, and global supply chain constraints. In 2022, private strategic 
buyers dominated deal-making activity in the agriculture industry. Vertical integration and the enhancement of core capabilities have been 
key motivations for strategic M&A for this industry. It is anticipated that the deal-making activity in the agricultural industry would increase 
in 2023 due to availability of dry powder among PE firms in the US. Factors such as stressed margins due to high input costs, increased 
automation adoption, and strategic investments by major players are expected to further drive the agriculture industry’s deal-making 
activity in the future. 

 

The public 
agriculture market  
showed robust 
growth in the fourth 
quarter of 2022... 


Agriculture Market

The global agricultural market was valued at $12.1 trillion in 2022 and is expected to reach $16.6 trillion by 2026, growing at a CAGR of 8.2%, during the period 2022-26, as per report published by The Business Research Company. In 2022, the agricultural industry encountered several challenges including supply chain constraints and soaring inflation. It is anticipated that more than 200 million people worldwide suffered from severe food insecurity in 2022 because of rising agricultural commodity prices, as per a report published by the World Bank. Worldwide agriculture production was also hampered by unstable weather conditions. For instance, US farmers faced difficulties because of weather-related crises in 2022. Due to this, there was a major decline in citrus and rice production coupled with cattle culling owing to drought. Furthermore, factors such as additional energy price hikes, covid surge in China, probable suspension of the Black Sea Grain Initiative by Russia and global recessionary concerns are expected to be the headwinds for this industry in the future. However, it is expected that the global food prices would decrease in 2023 and stabilize by 2024. Additionally, growing investment in advanced technologies such as variable rate farming is expected to act as a tailwind for this industry. Moreover, the industry is anticipated to benefit from factors such as increased food consumption, and shift towards sustainable farming.



Public Company Valuations

The public agriculture market  showed robust growth in the fourth quarter of 2022...





The CFA Select Agriculture Index increased by 12.4% in the fourth quarter of 2022, and the 12 months return on the Index was 0.7%. Our index for each of the subsectors of Agriculture industry increased in the fourth quarter of 2022 except Livestock Producers which decreased by 0.5%. Ag Equipment Manufacturers and Distributors outperformed all other indices with 27.2% increase in the fourth quarter of 2022. Ag Equipment Manufacturers and Distributors had the highest median revenue and EBITDA multiple with 2.5x and 15.0x, respectively. Ag Chemical Manufacturers and Distributors had median revenue and EBITDA multiples of 1.2x and 5.3x, respectively. Grain/Oilseeds/Feed/Seed/Storage had median revenue and EBITDA multiples of 1.6x and 12.5x, while Livestock Producers had median revenue multiple of 0.5x and EBITDA multiple of 5.0x, respectively. 



Mergers and Acquisitions

Global M&A activity in the agriculture industry peaked in 2021. However, in 2022, the deal activity experienced a slowdown compared to 2021 due to headwinds such as high raw material costs, inflationary pressure, and global supply chain constraints. In 2022, private strategic buyers dominated deal-making activity in the agriculture industry. Vertical integration and the enhancement of core capabilities have been key motivations for strategic M&A for this industry. It is anticipated that the deal-making activity in the agricultural industry would increase in 2023 due to availability of dry powder among PE firms in the US. Factors such as stressed margins due to high input costs, increased automation adoption, and strategic investments by major players are expected to further drive the agriculture industry’s deal-making activity in the future.
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Industry Trends
Hydroponics Farming 
Hydroponics is a horticulture technique that uses a mix of aqueous solvents and mineral solutions to grow plants without soil. 
Hydroponics farming is attracting investments from private companies around the globe. For example, Dosatron International, a 
prominent provider of technology solutions for water-powered dosing pumps and systems in North America with a well-established 
position in the hydroponics market, was recently bought by Ingersoll Rand, a US-based global manufacturer. The global hydroponics crop 
market was valued at $37.7 billion in 2022 and is expected to reach $53.4 billion by 2027, growing at a CAGR of 7.2%, during the period 
2023-27, as per report published by Reports and Markets. Hydroponic farming leads to high yields, soil-related disease prevention, and 
decreased pesticide usage in the agricultural industry. These benefits are driving farmers and businesses to prefer hydroponic farming 
over conventional farming. However, factors such as the increased electricity and clean water requirements, along with higher initial 
investment for hydroponics tools and equipment is expected to act as tailwinds for this industry’s growth in the future. 
 

Variable Rate Technology (VRT) 
VRT is a technique that allows farmers to apply water, fertilizer, seed, and 
pesticides at a consistent rate across the farms. The global VRT market was 
valued at $4.0 billion in 2022 and is projected to grow at a CAGR of 12.3%, 
during the period 2022-30, as per report published by the Grand View 
Research. The use of cutting-edge technology and automation in the 
agriculture sector is driving the growth of the VRT market. VRT utilizes GPS 
and GIS technologies to determine specific regions in the field for insecticide 
applications. The data is then used to apply fertilizer or pesticides using VRT-enabled equipment. The adoption of VRT by farmers aids in 
the uniform distribution of nutrients, seeds, and other chemicals over the field, increasing the per-acre yield of land and minimizing 
wastage generation during the production process. Additionally, the application of VRT in the agricultural industry reduces the amount of 
physical labor required in the fields, improves risk management, reduces human error, and boosts productivity. 
 
Increased Usage of Precision Farming 
Precision farming refers to a set of strategies and tools that enable farmers to optimize and raise soil quality and productivity by 
implementing a series of targeted key interventions using advanced technologies. The global precision farming market was valued at $6.8 
billion in 2022, and is expected to reach $11.5 billion by 2026, growing at a CAGR of 14.3%, during the period 2022-26, as per report 
published by Research and Markets. Precision farming has been attracting investments from various investors. For instance, Verdant 
Robotics, a developer of mobile autonomous agricultural robotics for high-value specialty crops in the US, recently raised $46.5 million to 
fund autonomous and precision farming technology, as per article published by Successful Farming. Precision farming entails the use of 
artificial intelligence technologies to ensure that crops and soil receive the precise nutrients needed for optimal growth. Precision farming 
input management could lead to better profitability, sustainability, and productivity for farm owners. The global precision farming industry 
is predicted to grow because of rising population, increased food demand, automation adoption, and high input costs. 


Hydroponics Farming

Hydroponics is a horticulture technique that uses a mix of aqueous solvents and mineral solutions to grow plants without soil. Hydroponics farming is attracting investments from private companies around the globe. For example, Dosatron International, a prominent provider of technology solutions for water-powered dosing pumps and systems in North America with a well-established position in the hydroponics market, was recently bought by Ingersoll Rand, a US-based global manufacturer. The global hydroponics crop market was valued at $37.7 billion in 2022 and is expected to reach $53.4 billion by 2027, growing at a CAGR of 7.2%, during the period 2023-27, as per report published by Reports and Markets. Hydroponic farming leads to high yields, soil-related disease prevention, and decreased pesticide usage in the agricultural industry. These benefits are driving farmers and businesses to prefer hydroponic farming over conventional farming. However, factors such as the increased electricity and clean water requirements, along with higher initial investment for hydroponics tools and equipment is expected to act as tailwinds for this industry’s growth in the future.



Variable Rate Technology (VRT)

VRT is a technique that allows farmers to apply water, fertilizer, seed, and pesticides at a consistent rate across the farms. The global VRT market was valued at $4.0 billion in 2022 and is projected to grow at a CAGR of 12.3%, during the period 2022-30, as per report published by the Grand View Research. The use of cutting-edge technology and automation in the agriculture sector is driving the growth of the VRT market. VRT utilizes GPS and GIS technologies to determine specific regions in the field for insecticide applications. The data is then used to apply fertilizer or pesticides using VRT-enabled equipment. The adoption of VRT by farmers aids in the uniform distribution of nutrients, seeds, and other chemicals over the field, increasing the per-acre yield of land and minimizing wastage generation during the production process. Additionally, the application of VRT in the agricultural industry reduces the amount of physical labor required in the fields, improves risk management, reduces human error, and boosts productivity.



Increased Usage of Precision Farming

Precision farming refers to a set of strategies and tools that enable farmers to optimize and raise soil quality and productivity by implementing a series of targeted key interventions using advanced technologies. The global precision farming market was valued at $6.8 billion in 2022, and is expected to reach $11.5 billion by 2026, growing at a CAGR of 14.3%, during the period 2022-26, as per report published by Research and Markets. Precision farming has been attracting investments from various investors. For instance, Verdant Robotics, a developer of mobile autonomous agricultural robotics for high-value specialty crops in the US, recently raised $46.5 million to fund autonomous and precision farming technology, as per article published by Successful Farming. Precision farming entails the use of artificial intelligence technologies to ensure that crops and soil receive the precise nutrients needed for optimal growth. Precision farming input management could lead to better profitability, sustainability, and productivity for farm owners. The global precision farming industry is predicted to grow because of rising population, increased food demand, automation adoption, and high input costs.
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Significant News

German Insurer Gothaer Invests $100m in Natural Capital Fund
IPE Real Estate, December 13, 2022

“The asset management arm of German insurer Gothaer has taken part in a $650m capital raise by HSBC-backed natural capital
investment manager Climate Asset Management. Gothaer Asset Management has made a $100m commitment to Climate Asset
Management’s Natural Capital Strategy (NCS), a fund that invests in sustainable agriculture and forestry projects in Europe, North
America, Australia and New Zealand.”

Read More >

Biden-Harris Administration Announces an Additional $325 Million in Pilot Projects 
through Partnerships for Climate-Smart Commodities, for Total Investment of $3.1 
Billion
US Department of Agriculture, December 12, 2022

“Agriculture Secretary Tom Vilsack announced that the Biden-Harris Administration, through the U.S. Department of Agriculture (USDA)
is investing an additional $325 million for 71 projects under the second funding pool of the Partnerships for Climate-Smart
Commodities effort, bringing the total investment from both funding pools to over $3.1 billion for 141 tentatively selected projects.
Partnerships for Climate-Smart Commodities is working to expand markets for American producers who produce climate-smart
commodities, leverage greenhouse gas benefits of climate-smart production, and provide meaningful benefits to producers, including
small and underserved producers.”

Read More >

Corteva to Boost Investment in Environmentally Friendly Crop Protection
Bloomberg, December 08, 2022

“Agricultural chemical company Corteva Inc. is ready for a bigger pivot into biologicals, considered an environmentally friendly solution
to helping grow crops. Chief Executive Officer Chuck Magro says he’s ready take on more acquisitions to get there.”

Read More >

https://realassets.ipe.com/news/german-insurer-gothaer-invests-100m-in-natural-capital-fund/10063990.article
https://www.ivtinternational.com/news/agriculture/cnh-invests-in-advanced-centre-for-precision-agriculture.html
https://www.usda.gov/media/press-releases/2022/12/12/biden-harris-administration-announces-additional-325-million-pilot
https://www.bloomberg.com/news/articles/2022-12-08/corteva-to-boost-investment-in-more-nature-friendly-agriculture#xj4y7vzkg?leadSource=uverify%20wall?leadSource=uverify%20wall?leadSource=uverify%20wall
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M&A Metrics

Agriculture Industry

The number of transactions in the Agriculture industry increased
from 44 in Q3 2022 to 50 in Q4 2022. However, the number of sub-
$50 million transactions decreased from 42 in Q3 2022 to 40 in Q4
2022. The number of transactions above $100 million increased
from 2 in Q3 2022 to 6 in Q4 2022. The total number of M&A
transactions decreased 36.7% year on year from 79 in Q4 2021 to
50 in Q4 2022.

M&A Deal Summary Table | Count by Deal Size over Time

Source: FactSet

Transaction Value Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022

Not Disclosed 34 31 43 38 42 40 41 54 30 33 26 26

Under $10 MM 10 13 18 14 17 10 13 8 8 11 11 9

$10 - $25 MM 4 3 3 5 2 4 5 3 2 2 4 1

$25 - $50 MM 1 2 2 2 2 4 1 4 2 2 1 4

$50 - $100 MM 1 3 1 0 3 1 3 5 1 2 0 4

$100 - $500 MM 2 4 3 6 5 4 4 5 3 1 2 6

$500 MM+ 2 0 1 1 0 3 2 0 1 2 0 0

TotalTransactions 54 56 71 66 71 66 69 79 47 53 44 50
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Industry Metrics 

Industry Financial Data and Ratios

Financial Metric Last12Mo 2021 2020

Current Ratio 2.97 2.96 4.03
Gross Profit Margin 76.44% 76.26% 86.65%
Net Profit Margin 2.17% 3.08% 8.12%
Accounts ReceivableDays 65.03 63.26 16.81
Accounts Payable Days 23.5 22.87 16.77
Debt-to-Equity Ratio 2.03 2.01 2.28
Return on Equity 25.30% 32.51% 25.25%
Sales perEmployee -- -- --
Profit perEmployee -- -- --
Sales Growth 8.60% 8.60% 15.87%
Profit Growth 13.05% 13.05% 9.35%

Financial Metric Last12Mo 2021 2020

Current Ratio 2.41 2.34 3.6
Gross Profit Margin 37.84% 34.52% 33.23%
Net Profit Margin 6.67% 6.02% 6.12%
Accounts ReceivableDays 80.47 71.23 26.25
Accounts Payable Days 55.66 49.56 35.74
Debt-to-Equity Ratio 3.21 3.04 2.42
Return on Equity 48.21% 43.81% 42.04%
Sales perEmployee -- -- --
Profit perEmployee -- -- --
Sales Growth 23.25% 23.25% 22.07%
Profit Growth 29.36% 29.36% 46.00%

Financial Metric Last12Mo 2021 2020

Current Ratio 2.28 2.28 3.59
Gross Profit Margin 36.49% 36.49% 47.00%
Net Profit Margin 10.22% 10.22% 11.39%
Accounts ReceivableDays 50.77 50.77 49
Accounts Payable Days 69.58 69.58 47.16
Debt-to-Equity Ratio 1.52 1.52 1.54
Return on Equity 31.03% 31.03% 47.16%
Sales perEmployee -- -- --
Profit perEmployee -- -- --
Sales Growth 20.85% 20.85% 23.11%
Profit Growth -34.89% -34.89% 27.23%

Financial Metric Last12Mo 2021 2020

Current Ratio 2.75 2.75 3.34
Gross Profit Margin 36.92% 36.92% 32.02%
Net Profit Margin 4.02% 4.02% 8.04%
Accounts ReceivableDays 36.69 36.69 35.88
Accounts Payable Days 38.99 38.99 42.65
Debt-to-Equity Ratio 2.13 2.13 1.45
Return on Equity 17.50% 17.50% 37.28%
Sales perEmployee -- -- $265,105
Profit per Employee -- -- $66,117
Sales Growth 15.34% 15.34% 22.20%
Profit Growth -18.13% -18.13% 30.96%

NAICs 1111 - Oilseed and Grain Farming NAICs 3116 - Animal Slaughtering and Processing

NAICs 3253 - Pesticide, Fertilizer & Other Agricultural Chemical Manufacturing NAICs 333111 - Farm Machinery and Equipment Manufacturing

Source: Profit Cents
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Transaction Highlights
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Notable Transactions

The logos shown on this page are property of the respectiveowners

In December 2022, MAAG Grupp AS signed an agreement to acquire HKScan Estonia AS, HKScan Latvia AS and
HKScan Lietuva UAB from HKScan Oyj for EUR90 million (US$94.7 million). The acquisition will strengthen MAAG
Grupp AS's service offerings in Baltic market. The acquired businesses are located in Estonia, Latvia and Lithuania and
produces, sells and markets pork, beef and poultry meat.

In December 2022, State-owned ADAMA Ltd acquired AgriNova New Zealand Ltd, alternatively known as Grochem
New Zealand, for an undisclosed amount. The acquisition reinforces ADAMA Ltd's product portfolio in the New Zealand
market and expands its expertise in biologicals plant nutrition and Plant Growth Regulators. Founded in 1993, AgriNova
New Zealand Ltd is located in Wellington, New Zealand and provides crop protection products in New Zealand, Australia,
South Africa, and Chile.

In December 2022, State-owned China Energy Conservation & Env Protection Gp Co Ltd intends to acquire Shenzhen
Techand Ecological Restoration Co Ltd from CECEP Techand Ecology & Environment Co Ltd for RMB483.4 million
(US$68.3 million) in cash. Founded in 2020, Shenzhen Techand Ecological Restoration Co Ltd is located in Shenzhen,
Guangdong, China and develops and sells fertilizers, and provides landscaping engineering construction and urban
greening management services.

In November 2022, 10x Capital Venture Acquisition Corp II entered into definitive agreement to acquire African
Agriculture Inc for US$450 million. The acquisition expands capabilities of both the companies. African Agriculture Inc is
located in New York, United States and engages in farming, fishery logistics and management and carbon offset
production.
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Select M&A Transactions 

12/29/22 Industrias Afrasa SA Albaugh Europe Sarl NA NA NA

12/13/22 HKScan Oyj /3 Subsidiaries/ MAAG Grupp AS 95 NA NA

12/06/22 AgriNova New Zealand Ltd. ADAMA Ltd. NA NA NA

12/02/22 Shenzhen Techand Ecological Restoration Co. Ltd. China Energy Conservation & Env Protection Gp Co., Ltd. 68 0 NA

11/25/22 Exclusivas SArabia SA Shandong Rainbow Agrosciences Co. Ltd. 33 221 NA

11/24/22 Guangzhou Jinnong Modern Agriculture Co. Ltd. Shenzhen Kingsino Technology Co., Ltd. 67 2 NA

11/03/22 Shaanxi Microbe Bio Technology Co. Ltd. Yuanda Ecological Technology Ningbo Co. Ltd. 114 22 NA

11/02/22 African Agriculture, Inc. 10x Capital Venture Acquisition Corp. II 482 0 -3

11/02/22 Miropasz Sp Z O O Darling Ingredients, Inc. 109 NA NA

10/28/22 Febex SA Prayon SA NA NA NA

10/21/22 Australian Lamb Co. Pty Ltd. Minerva SA 254 NA NA

10/21/22 Egronix Co. Ltd. Thanon Property Co. Ltd. 31 NA NA

10/10/22 Briar Chemicals Ltd. ChrysCapital Management Co.; Safex Chemicals (India) Ltd. 81 NA NA

10/10/22 Mote Farm Service, Inc. The Andersons, Inc. NA NA NA

10/03/22 Custom Agronomics LLC Inverness Graham Investments, Inc. NA NA NA

($ in millions) Source: Factset

Date Target Name Acquirer Name

Enterprise
Value (MM) Revenue EBITDA
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Public Companies
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Industry Performance

CFAW Select Agriculture Index

Source: FactSet
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Public Comparables

Ag Chemical Manufacturers and Distributors

Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  
$USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

Asahi Kasei Corporation $7.13 1,394 $9,945 $14,838 $21,124 $2,700 0.7x 5.5x

BASF SE $49.51 918 $45,474 $64,578 $94,901 $12,192 0.7x 5.3x

Bayer AG $51.57 982 $50,668 $90,467 $53,902 $15,838 1.7x 5.7x

FMC Corporation $124.80 126 $15,721 $19,081 $5,594 $1,387 3.4x 13.8x

ICL Group Ltd. $7.23 1,289 $9,317 $11,731 $9,949 $3,882 1.2x 3.0x

Mosaic Company $43.87 340 $14,937 $18,732 $18,485 $6,427 1.0x 2.9x

Nutrien Ltd. $72.95 520 $37,950 $50,852 $37,598 $12,381 1.4x 4.1x

Mean $38,611 $34,508 $7,830 1.4x 5.8x

Median $19,081 $21,124 $6,427 1.2x 5.3x

Source: FactSet



Agriculture Industry News | Winter 2023 | Page 15

Public Comparables

Ag Equipment Manufacturers and Distributors

Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  
$USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

AGCO Corporation $138.69 75 $10,346 $12,058 $11,908 $1,392 1.0x 8.7x

Caterpillar Inc. $239.56 520 $124,669 $154,879 $56,620 $10,137 2.7x 15.3x

Deere & Company $428.76 298 $127,872 $174,660 $52,510 $11,679 3.3x 15.0x

Lindsay Corporation $162.85 11 $1,792 $1,820 $781 $121 2.3x 15.0x

Mean $85,854 $30,455 $5,832 2.4x 13.5x

Median $83,469 $32,209 $5,765 2.5x 15.0x

Source: FactSet
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Public Comparables

Grain/Oilseeds/Feed/Seed/Storage

Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  
$USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

Archer-Daniels-Midland Company $92.85 549 $51,006 $59,971 $98,734 $4,783 0.6x 12.5x

Bunge Limited $99.77 150 $14,946 $20,698 $67,248 $2,789 0.3x 7.4x

C.A.G Group AB $8.45 7 $61 $63 $77 $8 0.8x 7.7x

Calyxt, Inc. $0.15 49 $7 $14 $2 ($21) 6.6x NM

COFCO Capital Holdings Co., Ltd. Class A $1.03 2,304 $2,373 ($1,468) $2,387 NA NM NM

Corbion NV $33.98 59 $2,013 $2,643 $1,399 $168 1.9x 15.8x

Corteva Inc $58.78 714 $41,998 $42,353 $17,109 $3,131 2.5x 13.5x

S&W Seed Company $1.49 43 $64 $120 $76 ($22) 1.6x NM

Mean $15,549 $23,379 $1,548 2.0x 11.4x

Median $1,382 $1,893 $168 1.6x 12.5x

Source: FactSet
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Public Comparables

Livestock Producers 

Company Share Shares Market Enterprise Revenues EBITDA Enterprise Value  /  
$USD in Millions Price O/S Cap Value (LTM) (LTM) Revenues EBITDA

Hormel Foods Corporation $45.55 546 $24,890 $27,272 $12,459 $1,513 2.2x 18.0x

Pilgrim's Pride Corporation $23.73 236 $5,611 $8,446 $17,363 $1,886 0.5x 4.5x

Tyson Foods, Inc. Class A $62.25 288 $17,917 $29,732 $53,282 $5,442 0.6x 5.5x

WH Group Ltd. (HK) $0.58 12,830 $7,463 $11,631 $27,359 $2,891 0.4x 4.0x

Mean $19,270 $23,217 $2,614 0.9x 8.0x

Median $19,452 $17,363 $1,886 0.5x 5.0x

Source: FactSet
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Public Vs. Private Comparables

Regardless of industry, publicly traded companies often trade at premium valuations to privately held companies. This is
reflected in M&A transactions and can lead to unrealistic value expectations for some business owners. The chart below
illustrates this variance and shows that the variance has been both long term and growing.

Transactions between private buyer and private seller tend to be small by comparison and thus do not benefit from a “size”
premium that is associated with transactions in general. While this chart does not breakout private equity transactions, our
analysis indicates those transactions usually fall between public and private and move closer to public as size increases.

Valuation Premiums Can Be Considerable
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CFA Overview
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About CFA

Who We Are / What We Do

Corporate Finance Associates (CFA) is an independent inter-
national investment banking firm serving middle-market
businesses. For over 60 years Corporate Finance Associates
has been advocating on behalf of business owners who are
restructuring a company, either through divestiture, merger,
acquisition or recapitalization. Combining the knowledge and
leverage of a larger bank with the customer focused detail of a
boutique firm, from inception to completion, our senior
principals provide hands-on expertise to clients buying, selling
or recapitalizing a business.

This Agriculture Industry Practice Group was established to
draw on the experience of CFA advisors, many of whom as
former business owners and CEOs, have first-hand knowledge
and have completed many transactions in this industry.
Working with your local CFA representative, you can be sure
that the collective wealth of knowledge is available to every
CFA client.

Financial Advisory

Now that you have made the
decision to raise capital for your
business, choosing the right
investment banker is critical.
Whether you are buying out a
partner, financing an acquisition or
seeking growth capital, CFA is the
right choice to help you achieve
your financing goals

Exit Planning

Every business will ultimately
undergo a transfer via sale or
merger, a charitable donation, a
transfer to a child or relative or even
bankruptcy, liquidation or death.
Every ownership transfer carries
with it a unique set of consequences
and the best consequences usually
begin with a clearly defined exit
plan.

Business Valuation

“What is my business worth” is a
question we often hear from
business owners contemplating a
business sale, merger or
recapitalization. Answering this
question depends on many factors,
including the business valuation
methods that are employed in the
calculation.

Sell-Side Advisory

Whether as a divestiture strategy
or a recapitalization strategy
selling all or part of a business
requires equal parts creative think-
ing, critical analysis, expert advice,
sound planning and flawless
execution. Having the right team of
investment banking professionals
working for you is critical to ensure

success.

Capital Markets

Our commitment to remaining
independent from any investment
or lending affiliates ensures that we
deliver unbiased guidance. It also
promotes maximum competition
among lending sources, helping to
fully leverage value for our clients.
Our role is to help you raise the type
of capital that best fits your needs.

Buy-Side Advisory

Growth through acquisition is a
complex process. It involves
strategy, planning, critical analysis,
coordination and negotiation. When
you want to take advantage of the
fast growth offered by a
consolidation or roll-up, CFA’s broad
reach, sources of financing and
efficient closings can help you
achieve your business growth goals.
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Local Service, Global Reach 

Where We Are

With offices across the USA and in Austria, Belgium, France, Germany, Hong Kong, India, Ireland, Italy, Mexico, Netherlands, Poland,
Spain, Switzerland and the United Kingdom providing middle-market companies with a wide range of M&A, financial advisory
services and access to capital resources.
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Delivering Results 

Founded in 1956 • 70 Managing Directors • 37 Offices Worldwide • Billions in M&ATransactions

Creativity KnowledgeDrive

Making it Happen

Beyond taking initiative, the 
CFA team embodies a 
competitive spirit. It is 
manifested in our drive to 
find new opportunities to 
get the job done. We 
believe that persistence and 
tenacity are positive values. 
They guide us in our  work 
for you.

Fresh Solutions

We achieve superior results 
by interpreting information 
differently from others in 
our industry. In today’s 
market it is not enough to 
follow precedents; one 
must build on the firm’s 
foundation and produce 
creative solutions through 
imaginative and original 
work.

Sorting Out Noise

We serve you best when we 
work across external and 
internal boundaries and 
use our collective 
knowledge from national 
and international offices to 
manage the outcome of 
complex transactions in 
your favor.
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Worldwide Transactions
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Industry Practice Groups 

Agriculture

The Agriculture practice group is comprised of accomplished 
dealmakers with extensive experience in advising both public 
and private companies in the industry. These dealmakers offer 
expert service in acquisitions, divestitures, financing, and 
strategic planning to a wide range of companies operating in 
multiple subsectors including:

 Ag Chemical Manufacturers and Distributors

 Ag Equipment Manufacturers and Distributors

 Grain/Oilseeds/Feed/Seed/Storage

 Livestock Producers

Whether you want to acquire, merge, sell, or finance, let CFA’s industry knowledge, 
international resources and proven dealmaking skills work for you. We  research, 
identify, qualify, advocate, negotiate and help steer you through the  mine fields of 
due diligence to maximize your value and secure your objective. 

Agriculture

Aerospace/Defense/Government 

Business Services

Commercial Real Estate

Consumer Retail

Energy

Engineering/Construction

Financial Services & Fintech 

Food/Beverage

Healthcare

Industrials

Metal Fabrication

Print/Packaging

Semi Conductor

Technology/Media/Telecom

Transportation/Logistics/Supply Chain  

Wholesale Distribution

Aerospace/Defense/Government

Agriculture

Animal Health

Business Services

Commercial Real Estate

Consumer Retail

Energy

Engineering/Construction

Financial Services & FinTech

Food/Beverage

Healthcare/Life Sciences

Industrials

Metal Fabrication

Print/Packaging

Semiconductors

Technology/Media/Telecom

Transportation/Logistics/Supply Chain  

Wholesale Distribution
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Recent Selected Industry Transactions
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