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Date Target B uyer (s ) Segment
Amount

($  in Mi l )

TEV/

Rev

TEV/ 

EB ITDA
06/17/2019 Bolthouse Famrs, Inc. Butterfly Equity LP Produce 510.00 4.1x -

06/10/2019 Ecosphere Technologies, Inc. Brisben Water Solutions LLC Agricultural Tech & Services - - -

06/03/2019 Prime Equipment Group, Inc. John Bean Technologies Corp. M achinery & Equipment 65.00 - -

05/09/2019 Hain Pure Protein Corp. Aterian Investment M anagement LP Proteins 80.00 - -

04/22/2019 Hylife Ltd. Charoen Pokphand Foods Public Co. Proteins 743.00 - -

04/11/2019 Earthbound Farm, Inc. Taylor Fresh Foods, Inc. Produce - 1.3x -

03/19/2019 Turkey Hill Dairy, Inc. Peak Rock Capital LLC Dairy 215.00 - -

03/11/2019 Iowa Premium LLC  U.S. Premium Beef LLC Proteins 150.00 0.2x -

02/28/2019 Sam Kane Beef Processors, Inc. JDH Capital Co. Proteins 28.00 - -

02/19/2019 Agland Seed & Chemical Ltd. Richardson International Ltd. Agriproducts Distribution - - -

02/01/2019 Benchmark Landscapes LLC BrightView Holdings, Inc. Agricultural Tech & Services - - -

02/05/2019 Actagro LLC Nutrien Ltd. Crop/ Turf/ Ornamental Inputs 320.00 - -

01/31/2019 Darr Family Foundation Symrise AG Proteins 900.00 4.1x -

01/09/2019 Lotito  Food Holding TINE SA Dairy 49.12 - -
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Strategic Buyer Inv. Date Select Corporate Acquisitions

2/19/2019 ▪ Agland Seed & Chemical Ltd.

12/18/2018 ▪ Conagra Brands, Inc. (Wesson Oil)

4/5/2018 ▪ Eagle Agro Services Ltd.

12/8/2017 ▪ Bestland Air Ltd.

1/31/2017 ▪ Crop First Agro Ltd.

Nutrien Ltd. 2/28/2019 ▪ Van Horn, Inc.

2/5/2019 ▪ Actagro LLC

7/9/2018 ▪ Waypoint Analytical, Inc.

1/29/2018 ▪ Agrichem

1/2/2018 ▪ Agrium Inc. and Potash Corporation of Saskatchewan Inc.

2/13/2019 ▪ All Pro Horticulture, Inc.

12/6/2018 ▪ All Around Landscape Supply

6/4/2018 ▪ Landscaper's Choice

5/21/2018 ▪ Auto-Rain Supply, Inc.

3/20/2018 ▪ TreeSap Farms LLC (Village Nurseries)

2/12/2018 ▪ Atlantic Irrigation Specialties, Inc.

1/24/2019 ▪ Country Pride Cooperative, Inc.

1/10/2019 ▪ West Central Distribution LLC

8/12/2015 ▪ CF Industries Nitrogen, LLC

4/6/2015 ▪ Whatcom Farmers Coop.

6/18/2019 ▪ Kern County Tractor Parts, Inc.

5/17/2019 ▪ John F. Mahaney Co.

Wilbur-Ellis Co. LLC 5/21/2019 ▪ Ag Services, Inc.

2/21/2019 ▪ Wiles Bros Fertilizer, Inc.

10/3/2018 ▪ Ameri-Pac, Inc.

12/13/2016 ▪ Johansen Farms LLC

CHS, Inc.

Richardson International Ltd.

SiteOne Landscape Supply, Inc.

Kinderhook Industries & All States Ag Parts LLC

Financia l  B uyer Inv. Date Select  Corporate Investments

Butterfly Equity LP 6/17/2019 ▪ Bolthouse Famrs, Inc.

4/19/2019 ▪ Lemonade Restaurant Group

2/27/2018 ▪ M odern M arket

1/9/2018 ▪ Pacifico Aquaculture

Peak Rock Capital LLC 3/19/2019 ▪ Turkey Hill Dairy, Inc.

10/5/2018 ▪ Louisiana Fish Fry

9/2/2018 ▪ TNT Crust

Insight Equity Holdings LLC 2/8/2019 ▪ Eddy Packing Co., Inc.

5/22/2017 ▪ TreeHouse Foods

International Farming Corp. LLC 1/22/2019 ▪ Legacy Fruit Packers LLC

1/22/2019 ▪ Sage Fruit

American Securities 11/16/2018 ▪ CPM  Holdings, Inc.

3/29/2018 ▪ Prince International Corp. (Texas)

6/27/2016 ▪ M ilk Specialties Company

Dane Creek Capital Corp. 6/11/2018 ▪ Spring M eadows Natural Pet Food

4/23/2018 ▪ Naturawls Pet Products

1/31/2018 ▪ Pets 4 Life

9/14/2017 ▪ M ountain Dog Enterprises, Inc.

Advantage Capital Partners 6/7/2017 ▪ BeetNPath, LLC

8/24/2016 ▪ Hip Chick Farms, Inc.

6/23/2016 ▪ Pacific Ag 

Y Combinator 3/20/2017 ▪ Cowlar, Inc.

2/2/2017 ▪ Interprovincial M eat Sales Ltd.

6/30/2016 ▪ Oh M y Green, Inc. 
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  C o mpany N ame Symbo l

M arket 

Cap

($ in M il)

Price ($)
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Change
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EBITDA 

M argin
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 EBITDA
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 NTM  
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NTM  

EBITDA

Archer-Daniels-M idland Co. ADM 22,855$    40.80$     (5.4%) (0.4%) 78.4% 4.7% 2.6% 0.5x 13.0x 14.1x 0.5x 8.6x

Bunge Ltd. BG 7,881          55.71         5.0% 4.2% 77.0% 2.5% 0.4% 0.3x 14.6x 26.3x 0.3x 9.4x

Seaboard Corp. SEB 4,828         4,136.74   (3.5%) 16.9% 87.2% NM (1.9%) 0.6x 16.7x NM NM NM

The Andersons, Inc. ANDE 885             27.24        (15.5%) (8.9%) 65.3% 109.6% (1.8%) 0.4x NM 25.0x 0.2x 8.5x

Limoneira Co. LM NR 354             19.94         (15.3%) 2.0% 59.7% 47.9% 2.7% 3.3x NM NM 2.2x 14.9x

Alico, Inc. ALCO 227             30.34        11.5% 2.8% 87.6% NM 31.2% 3.2x 7.7x 16.3x NM NM

Segment A verage (3.9%) 2.8% 75.9% 41.2% 5.5% 1.4x 13.0x 20.4x 0.8x 10.4x

Segment M edian (4.4%) 2.4% 77.7% 26.3% 1.5% 0.6x 13.8x 20.7x 0.4x 9.0x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 

http://sdrventures.com/
http://sdrventures.com/


  C o mpany N ame Symbo l

M arket 

Cap

($ in M il)

Price ($)
Quarter 

Change

YTD 

Change

% of 52 

Week 

High

Est. 

Revenue 

Growth

EBITDA 

M argin

TEV/

 Rev

TEV/

 EBITDA

Price/

 EPS

TEV/

 NTM  

Revenue

TEV/

NTM  

EBITDA

M erck & Co., Inc. M RK 215,884$  83.85$     0.8% 9.7% 96.9% 6.9% 39.6% 5.3x 13.7x 26.5x 5.1x 12.4x

Zoetis, Inc. ZTS 54,323       113.49       12.7% 32.7% 97.4% 8.0% 36.2% 9.7x NM 39.7x 9.3x 22.4x

IDEXX Laboratories, Inc. IDXX 23,680       275.33     23.1% 48.0% 98.8% 12.4% 26.6% 10.7x NM NM 9.9x 36.0x

Archer-Daniels-M idland Co. ADM 22,855       40.80        (5.4%) (0.4%) 78.4% 4.7% 2.6% 0.5x 13.0x 14.1x 0.5x 8.6x

The M osaic Co. M OS 9,656         25.03        (8.3%) (14.3%) 67.0% 5.1% 23.2% 1.5x 6.6x 17.3x 1.4x 6.4x

Ingredion, Inc. INGR 5,501          82.49        (12.9%) (9.7%) 72.9% 0.1% 15.3% 1.3x 7.6x 14.3x 1.3x 7.5x

Neogen Corp. NEOG 3,243         62.11          8.2% 9.0% 63.8% 8.3% 21.3% 7.2x NM NM 6.7x NM

Darling Ingredients, Inc. DAR 3,277         19.89         (8.1%) 3.4% 87.9% 5.9% 12.4% 1.5x 11.5x NM 1.4x 10.6x

Balchem Corp. BCPC 3,232         99.97        7.7% 27.6% 84.9% 12.0% 24.2% 5.4x 22.8x 41.7x 4.8x 20.3x

Patterson Cos., Inc. PDCO 2,183          22.90        4.8% 16.5% 86.1% 2.7% 6.8% 0.5x 11.1x 25.6x 0.5x 10.9x

Central Garden & Pet Co. CENT 1,423          26.95        5.4% (21.8%) 59.9% 4.1% 11.0% 0.8x 8.6x 15.6x 0.8x 7.8x

Aemetis, Inc. AM TX 17                0.85          2.2% 40.1% 35.4% 9.1% (8.0%) 1.2x NM NM 1.1x 49.9x

Segment A verage 2.5% 11.7% 77.4% 6.6% 17.6% 3.8x 11.9x 24.3x 3.6x 17.5x

Segment M edian 3.5% 9.4% 81.6% 6.4% 18.3% 1.5x 11.3x 21.5x 1.4x 10.9x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Dow, Inc. DOW 36,925$    49.31$      (4.5%) N/A 81.5% NM 17.9% 0.9x 6.4x NM 1.1x 6.1x

Nutrien Ltd. NTR 31,351         53.46        1.3% 13.7% 90.6% 4.5% 17.3% 2.1x 9.9x NM 2.1x 8.9x

FM C Corp. FM C 10,921         82.95        8.0% 29.4% 89.4% (3.2%) 28.7% 3.0x 11.5x 22.4x 3.0x 11.3x

CF Industries Holdings, Inc. CF 10,327        46.71         14.3% 7.4% 82.7% 7.2% 34.9% 3.6x 9.4x 34.0x 3.5x 9.9x

The M osaic Co. M OS 9,656         25.03        (8.3%) (14.3%) 67.0% 5.1% 23.2% 1.5x 6.6x 17.3x 1.4x 6.4x

Bunge Ltd. BG 7,881          55.71         5.0% 4.2% 77.0% 2.5% 0.4% 0.3x 14.6x 26.3x 0.3x 9.4x

Scotts M iracle-Gro Co. SM G 5,464         98.50        25.3% 60.3% 99.0% 6.0% 26.3% 2.4x 14.1x 21.7x 2.4x 13.1x

Element Solutions, Inc. PAH 2,663         10.34         2.4% 0.1% 76.4% 1.5% 18.2% 2.1x 22.5x NM 2.0x 9.2x

Compass M inerals International, Inc. CM P 1,862          54.95        1.1% 31.8% 78.1% 9.1% 16.9% 2.2x 11.4x 29.5x 2.0x 8.8x

Central Garden & Pet Co. CENT 1,423          26.95        5.4% (21.8%) 59.9% 4.1% 11.0% 0.8x 8.6x 15.6x 0.8x 7.8x

The Andersons, Inc. ANDE 885             27.24        (15.5%) (8.9%) 65.3% 109.6% (1.8%) 0.4x NM 25.0x 0.2x 8.5x

CVR Partners LP UAN 463             4.09          3.3% 20.3% 94.0% 12.1% 28.8% 2.5x 7.8x NM 2.5x 8.2x

American Vanguard Corp. AVD 458             15.41          (10.5%) 1.4% 66.1% 15.9% 11.5% 1.4x 11.3x 19.8x 1.2x 9.0x

Intrepid Potash, Inc. IPI 440             3.36          (11.3%) 29.2% 76.2% (0.1%) 27.7% 2.3x 8.1x 27.2x 2.4x 7.3x

M arrone Bio Innovations, Inc. M BII 166              1.50           (2.0%) 2.0% 68.8% 42.2% (34.1%) 7.1x NM NM 5.0x NM

S&W Seed Co. SANW 88               2.64          (1.5%) 45.9% 77.6% (24.3%) (8.6%) 2.0x NM NM 2.7x NM

AgroFresh Solutions, Inc. AGFS 78               1.51            (54.8%) (60.2%) 20.8% 4.5% 22.5% 2.5x 8.2x NM 2.4x 6.9x

China Green Agriculture, Inc. CGA 22               5.54          (5.2%) (7.5%) 37.8% NM 8.0% NM NM NM NM NM

Arcadia Biosciences, Inc. RKDA 19                3.07          (56.2%) (3.2%) 29.5% 67.7% (2539.2%) 1.0x NM NM NM 0.2x

Origin Agritech Ltd. SEED 19                6.09          (17.8%) 17.9% 55.9% NM NM 2.3x NM 0.8x NM NM

Segment A verage (6.1%) 7.8% 69.7% 15.6% (120.5%) 2.1x 10.8x 21.8x 2.1x 8.2x

Segment M edian (1.7%) 4.2% 76.3% 5.1% 17.3% 2.1x 9.7x 22.4x 2.1x 8.7x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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IDEXX Laboratories, Inc. IDXX 23,680$    275.33$  23.1% 48.0% 98.8% 12.4% 26.6% 10.7x NM NM 9.9x 36.0x

Raven Industries, Inc. RAVN 1,293          35.88        (6.5%) (0.9%) 72.0% 7.2% 19.7% 3.1x 18.9x 30.6x 2.9x 13.3x

Iteris, Inc. ITI 200             5.17           24.0% 38.6% 90.2% 15.1% (7.6%) 1.4x NM NM 1.2x NM

M arrone Bio Innovations, Inc. M BII 166              1.50           (2.0%) 2.0% 68.8% 42.2% (34.1%) 7.1x NM NM 5.0x NM

Arcadia Biosciences, Inc. RKDA 19                3.07          (56.2%) (3.2%) 29.5% 67.7% (2539.2%) 1.0x NM NM NM 0.2x

Origin Agritech Ltd. SEED 19                6.09          (17.8%) 17.9% 55.9% NM NM 2.3x NM 0.8x NM NM

Bion Environmental Technologies, Inc. BNET 18                0.65          (11.6%) (5.8%) 75.6% NM NM NM NM NM NM NM

Segment A verage (6.7%) 13.8% 70.1% 28.9% (506.9%) 4.3x 18.9x 15.7x 4.8x 16.5x

Segment M edian (11.0%) 8.9% 66.0% 15.1% (7.6%) 2.7x 18.9x 15.7x 4.0x 13.3x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Deere & Co. DE 52,529$    165.71$    3.7% 11.1% 97.5% (8.6%) 19.8% 2.4x 12.8x 16.2x 2.6x 18.7x

CNH Industrial NV CNHI 13,922        10.28         0.8% 11.6% 81.1% (1.4%) 15.8% 1.2x 7.4x 12.3x 1.2x 9.9x

The Toro Co. TTC 7,121           66.90        (2.8%) 19.7% 89.0% 27.9% 17.8% 2.8x 18.4x 24.6x 2.2x 14.3x

AGCO Corp. AGCO 5,956         77.57        11.5% 39.3% 98.9% 3.7% 8.0% 0.8x 8.9x 18.8x 0.8x 8.4x

Valmont Industries, Inc. VM I 2,772         126.81       (2.5%) 14.3% 80.7% 8.5% 10.9% 1.2x 10.6x 30.6x 1.1x 8.4x

Advanced Drainage Systems, Inc.  WM S 1,895          32.79        27.2% 35.2% 97.9% 6.4% 10.2% 1.8x NM 26.9x 1.7x 9.6x

Raven Industries, Inc. RAVN 1,293          35.88        (6.5%) (0.9%) 72.0% 7.2% 19.7% 3.1x 18.9x 30.6x 2.9x 13.3x

Alamo Group, Inc. ALG 1,174           99.93        (0.0%) 29.2% 94.1% 7.5% 11.0% 1.2x 9.9x 15.9x 1.2x 9.2x

Lindsay Corp. LNN 887             82.21         (15.1%) (14.6%) 75.1% 5.0% 6.8% 1.9x 39.0x NM 1.8x 15.6x

Ag Growth International, Inc. AFN-CA 785             42.09        (11.7%) 17.5% 83.4% 19.8% 12.8% 1.9x 12.7x 27.7x 1.6x 9.4x

Titan M achinery, Inc. TITN 457             20.58        32.3% 56.5% 98.7% 3.8% 2.7% 0.6x 15.5x 34.2x 0.6x 15.0x

Titan International, Inc. TWI 293             4.89          (18.1%) 4.9% 44.3% 5.7% 4.5% 0.5x 12.7x NM 0.5x 6.3x

Cervus Equipment Corp. CERV-CA 144              9.29          (8.4%) (4.8%) 81.8% 3.5% 2.3% 0.4x 9.6x 7.8x 0.4x 7.1x

Rocky M ountain Dealerships, Inc. RM E-CA 115               5.98          (13.2%) (11.5%) 63.5% 3.5% 2.6% 0.7x 14.9x 10.0x 0.6x 16.5x

Paul M ueller Co. M UEL 37               28.75        (4.2%) 15.0% 82.1% NM 0.4% 0.3x 6.4x 29.2x NM NM

Bion Environmental Technologies, Inc. BNET 18                0.65          (11.6%) (5.8%) 75.6% NM NM NM NM NM NM NM

Art's-Way M anufacturing Co., Inc. ARTW 9                  2.02          (1.9%) 1.0% 53.0% NM (1.9%) 0.8x NM NM NM NM

Segment A verage (1.2%) 12.8% 80.5% 6.6% 9.0% 1.4x 14.1x 21.9x 1.4x 11.5x

Segment M edian (2.8%) 11.6% 81.8% 5.3% 9.1% 1.2x 12.7x 24.6x 1.2x 9.8x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Nomad Foods Ltd. NOM D 4,153$       21.36$      4.4% 27.8% 94.2% 2.9% 19.1% 2.1x 12.4x 25.1x 1.9x 10.1x

Dean Foods Co. DF 85               0.92          (69.5%) (75.8%) 8.3% (1.3%) (0.2%) 0.1x 23.1x NM 0.1x 6.5x

Lifeway Foods, Inc. LWAY 57               3.64          50.4% 93.6% 66.5% NM 1.7% 0.6x NM NM NM NM

Segment A verage (4.9%) 15.2% 56.4% 0.8% 6.8% 0.9x 17.8x 25.1x 1.0x 8.3x

Segment M edian (8.0%) 11.0% 43.7% 0.8% 1.7% 0.6x 17.8x 25.1x 1.0x 8.3x
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Nutrien Ltd. NTR 31,351$      53.46        1.3% 13.7% 90.6% 4.5% 17.3% 2.1x 9.9x NM 2.1x 8.9x

Tractor Supply Co. TSCO 13,126         108.80      11.3% 30.4% 99.2% 8.3% 8.2% 1.6x 14.8x 24.9x 1.6x 13.7x

Scotts M iracle-Gro Co. SM G 5,464         98.50        25.3% 60.3% 99.0% 6.0% 26.3% 2.4x 14.1x 21.7x 2.4x 13.1x

The Andersons, Inc. ANDE 885             27.24        (15.5%) (8.9%) 65.3% 109.6% (1.8%) 0.4x NM 25.0x 0.2x 8.5x

Segment A verage 5.6% 23.9% 88.5% 32.1% 12.5% 1.6x 13.0x 23.9x 1.6x 11.1x

Segment M edian 6.3% 22.1% 94.8% 7.2% 12.8% 1.9x 14.1x 24.9x 1.8x 11.0x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Tyson Foods, Inc. TSN 23,802$    80.74$     16.3% 51.2% 95.8% 9.1% 8.9% 1.0x 10.0x NM 0.9x 9.2x

Hormel Foods Corp. HRL 21,642        40.54        (9.4%) (5.0%) 87.6% 1.2% 14.5% 2.2x 15.8x 22.3x 2.2x 16.3x

Pilgrim's Pride Corp. PPC 6,333         25.39        13.9% 63.7% 86.6% 3.1% 7.2% 0.5x 6.3x 29.8x 0.7x 7.5x

Seaboard Corp. SEB 4,828         4,136.74   (3.5%) 16.9% 87.2% NM (1.9%) 0.6x 16.7x NM NM NM

Sanderson Farms, Inc. SAFM 3,025         136.56      3.6% 37.5% 88.2% 15.1% 10.5% 0.9x 23.1x NM 0.8x 7.6x

Cal-M aine Foods, Inc. CALM 1,831           41.72         (6.5%) (1.4%) 80.9% 2.5% (5.6%) 1.3x 16.7x 37.4x 1.2x 14.0x

Prestige Consumer Healthcare, Inc. PBH 1,622          31.68         5.9% 2.6% 75.9% (1.9%) 34.7% 3.5x 10.2x NM 3.6x 10.4x

Pingtan M arine Enterprise, Ltd. PM E 221              2.79          17.7% 9.4% 83.3% NM 19.1% 3.9x 10.3x 20.6x NM NM

BIQI International Holdings Corp. ABAC 7                  0.70          (65.8%) (19.7%) 21.8% NM NM NM NM NM NM NM

Segment A verage (3.1%) 17.3% 78.6% 4.8% 10.9% 1.7x 13.6x 27.5x 1.6x 10.8x

Segment M edian (5.2%) 13.5% 76.7% 2.8% 9.7% 1.1x 13.1x 26.0x 1.1x 9.8x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Sysco Corp. SYY 36,348$    70.72        5.9% 12.9% 93.1% 3.6% 5.1% 0.7x 14.0x 23.4x 0.7x 12.0x

US Foods Holding Corp. USFD 7,813          35.76        2.4% 13.0% 87.4% 5.5% 3.8% 0.5x 10.7x 19.0x 0.4x 9.1x

Nomad Foods Ltd. NOM D 4,153          21.36         4.4% 27.8% 94.2% 2.9% 19.1% 2.1x 12.4x 25.1x 1.9x 10.1x

Calavo Growers, Inc. CVGW 1,703          96.74        15.4% 32.6% 89.6% 10.4% 8.6% 1.5x 22.0x NM 1.4x 18.2x

Fresh Del M onte Produce, Inc. FDP 1,311            26.95        (0.3%) (4.7%) 59.5% 5.8% 5.6% 0.4x 10.6x NM 0.4x 8.7x

Village Farms International, Inc. ¹ VFF-CA 564             11.48          (20.0%) 239.4% 63.5% 35.6% (10.0%) 3.8x NM 154.3x 2.9x 12.4x

United Natural Foods, Inc. UNFI 473             8.97          (32.1%) (15.3%) 20.0% 37.1% 2.1% 0.2x 10.2x NM 0.2x 5.7x

SpartanNash Co. SPTN 424             11.67          (26.5%) (32.1%) 44.0% 5.3% 1.8% 0.1x 6.4x 14.6x 0.1x 5.8x

Limoneira Co. LM NR 354             19.94         (15.3%) 2.0% 59.7% 47.9% 2.7% 3.3x NM NM 2.2x 14.9x

SunOpta, Inc. ¹ SOY-CA 289             3.30          (6.5%) (18.4%) 36.1% 1.5% 2.6% 0.7x 32.8x NM 0.7x 15.5x

Landec Corp. LNDC 273             9.37          (23.7%) (20.9%) 60.2% 7.7% 5.2% 0.8x 19.4x 650.7x 0.7x 11.7x

Seneca Foods Corp. SENEA 264             27.83        13.1% (1.4%) 77.5% NM 1.8% 0.5x NM 45.8x NM NM

Alico, Inc. ALCO 227             30.34        11.5% 2.8% 87.6% NM 31.2% 3.2x 7.7x 16.3x NM NM

Segment A verage (5.5%) 18.3% 67.1% 14.9% 6.1% 1.4x 14.6x 118.7x 1.1x 11.3x

Segment M edian (6.4%) 18.7% 65.1% 5.8% 3.8% 0.7x 11.6x 24.3x 0.7x 11.7x
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Archer-Daniels-M idland Co. ADM 22,855$    40.80$     (5.4%) (0.4%) 78.4% 4.7% 2.6% 0.5x 13.0x 14.1x 0.5x 8.6x

FM C Corp. FM C 10,921         82.95        8.0% 29.4% 89.4% (3.2%) 28.7% 3.0x 11.5x 22.4x 3.0x 11.3x

Bunge Ltd. BG 7,881          55.71         5.0% 4.2% 77.0% 2.5% 0.4% 0.3x 14.6x 26.3x 0.3x 9.4x

Ingredion, Inc. INGR 5,501          82.49        (12.9%) (9.7%) 72.9% 0.1% 15.3% 1.3x 7.6x 14.3x 1.3x 7.5x

Darling Ingredients, Inc. DAR 3,277         19.89         (8.1%) 3.4% 87.9% 5.9% 12.4% 1.5x 11.5x NM 1.4x 10.6x

Sensient Technologies Corp. SXT 3,110           73.48        8.4% 31.6% 93.7% 2.6% 18.2% 2.8x 15.2x 20.5x 2.7x 14.1x

SUNOPTA INCORPORATED SOY 289             3.30          (6.5%) (18.4%) 36.1% 1.5% 2.6% NM NM NM NM NM

Feronia, Inc. FRN-CA 24               0.05          (43.5%) (77.0%) 16.4% NM 9.8% 2.7x 21.4x NM NM NM

Aemetis, Inc. AM TX 17                0.85          2.2% 40.1% 35.4% 9.1% (8.0%) 1.2x NM NM 1.1x 49.9x

Segment A verage (5.9%) 0.4% 65.2% 2.9% 9.1% 1.7x 13.5x 19.5x 1.5x 15.9x

Segment M edian (5.9%) 0.4% 63.8% 2.5% 9.8% 1.4x 13.0x 20.5x 1.3x 10.6x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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06/18/2019 Flying Creek Trading Exxe Group, Inc. Agriproducts Distribution - - -

06/18/2019 Kern County Tractor Parts, Inc. Kinderhook Industries LLC; All States Ag 

Parts LLC

M achinery & Equipment - - -

06/17/2019 Bolthouse Famrs, Inc. Butterfly Equity LP Produce 510.00 4.1x -

06/17/2019 Green Industry Solutions, Inc. M unro Cos., Inc. M achinery & Equipment - - -

06/17/2019 Amboy Group LLC United Premium Foods LLC Diversified Agribusiness - - -

06/17/2019 Heartnut Grove, Inc. Water Ways Technologies, Inc. M achinery & Equipment 0.37 - -

06/11/2019 Federation Cooperative ProVision Partners Cooperative Agriproducts Distribution - - -

06/10/2019 Ecosphere Technologies, Inc. Brisben Water Solutions LLC Agricultural Tech & Services - - -

06/05/2019 North Central Ag LLC Ohio Ag Equipment Sales Co., Inc. M achinery & Equipment - - -

06/04/2019 Team Power Papé M achinery Agriculture & Turf M achinery & Equipment - - -

06/03/2019 Generation Farms LLC Grimmway Enterprises, Inc. Produce - - -

06/03/2019 Prime Equipment Group, Inc. John Bean Technologies Corp. M achinery & Equipment 65.00 1.4x -

06/01/2019 Viandes Jacques Forget Ltee M ontpak International, Inc. Proteins - - -

05/30/2019 The Healthy Butcher, Inc. Fresh City Farms, Inc. Proteins - - -

05/29/2019 Color Point LLC AgTech Scientific LLC Crop/ Turf/ Ornamental Inputs - - -

05/28/2019 Fluid Energy Conversion, Inc. Vystar Corp. Agricultural Tech & Services 0.11 - -

05/23/2019 Panorama M eats, Inc. Perdue Foods LLC; Perdue Premium 

M eat Co. LLC

Proteins - - -

05/21/2019 Gilbert Foods LLC The Coastal Cos. Proteins - - -

05/21/2019 Ag Services, Inc. Wilbur-Ellis Co. LLC Agricultural Tech & Services - - -

05/20/2019 ONCE Innovations, Inc. Signify NV Agricultural Tech & Services - - -

05/17/2019 John F. M ahaney Co. Kinderhook Industries LLC; All States Ag 

Parts LLC

M achinery & Equipment - - -

05/15/2019 Agri-Tech Farms Ltd. 1169029 B.C. Ltd. Agricultural Tech & Services 0.77 - -

05/13/2019 Buckeye Resources, Inc. Oldcastle APG, Inc. Crop/ Turf/ Ornamental Inputs - - -

05/09/2019 Hain Pure Protein Corp. Aterian Investment M anagement LP Proteins 80.00 - -

05/08/2019 Southside Garden Supply AK LLC The Hemisphere Group, Inc. Crop/ Turf/ Ornamental Inputs - - -

05/07/2019 O'M alley Equipment Co., Inc. PrairieLand Partners LLC M achinery & Equipment - - -

05/07/2019 Hines Equipment Premier Equipment Co. M achinery & Equipment - - -

05/05/2019 Evergreen Implement Co. True North Enterprises LP M achinery & Equipment - - -

04/22/2019 Hylife Ltd. Charoen Pokphand Foods Public Co. Ltd. Proteins 743.00 - 0.0x

04/22/2019 AmTrust Agriculture Insurance Services 

LLC

HCC Insurance Holdings, Inc.; Producers 

Ag Insurance Group, Inc.

Agricultural Tech & Services - - -

04/22/2019 M ichigan Ag Information Network LLC Hoosier Ag Today LLC Agricultural Tech & Services - - -

04/19/2019 Henderson COOP Central Valley Ag Cooperative Agricultural Tech & Services - - -

04/16/2019 Straub International, Inc. KanEquip, Inc. Agricultural Tech & Services - - -

04/15/2019 Inspect A ll Services /Atlanta Pest Contro l 

Division/

The ServiceM aster Co. LLC; Terminix 

International, Inc.

Crop/ Turf/ Ornamental Inputs - - -

04/11/2019 Rabe International M iller Sellner Implement M achinery & Equipment - - -

04/11/2019 Earthbound Farm, Inc. Taylor Fresh Foods, Inc. Produce - 1.3x -

04/09/2019 Harris Ranch Beef Holding Co. Central Valley M eat Co., Inc. Proteins - - -

04/09/2019 Thomson & Hamilton M NP LLP Agricultural Tech & Services - - -

04/05/2019 Corey Steinbach Insurance Agency LLC HUB International Ltd.; Hellman & 

Friedman LLC

Agricultural Tech & Services - - -

04/02/2019 Rhode Island Community Spay & Neuter 

LLC

Potter League For Animals Animal Health & Nutrition - - -

04/01/2019 M GI Grain Processing LLC RiceBran Technologies Diversified Agribusiness 3.79 - -

03/26/2019 M idas Nursery Solutions, Inc. TreeSap Farms LLC Agricultural Tech & Services - - -

03/25/2019 New Holland of Belgrade Torgerson’s LLC M achinery & Equipment - - -

03/25/2019 Cantrell M achine Co., Inc. Bettcher Industries, Inc.; M PE M gt Co. 

LLC

M achinery & Equipment - - -

03/22/2019 Horticultural A lliance, Inc. Italpo llina USA, Inc. Crop/ Turf/ Ornamental Inputs - - -
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03/20/2019 Corey M anufacturing, Inc. RELCO Locomotives, Inc. M achinery & Equipment 5.80 - -

03/19/2019 Turkey Hill Dairy, Inc. Peak Rock Capital LLC Dairy 215.00 - -

03/19/2019 Vertical Farm M echanics LLC Summit Harbor Holdings, Inc. Agricultural Tech & Services - - -

03/16/2019 M illtec M achinery Ltd. Ag Growth International Inc. M achinery & Equipment 109.50 1.9x 10.8x

03/15/2019 M idwest Farmers Cooperative Frontier Cooperative Co. Diversified Agribusiness - - -

03/12/2019 Arkansas Valley Seed, Inc. M arket M aker Agriculture, Inc. Crop/ Turf/ Ornamental Inputs - - -

03/11/2019 Animal Profiling International, Inc. ANIM ART LLC Animal Health & Nutrition - - -

03/11/2019 Hemmelgarn & Sons, Inc. Cooper Farms, Inc. Proteins - - -

03/11/2019 Iowa Premium LLC Jefferies Financial Group, Inc.; U.S. 

Premium Beef LLC; National Beef 

Packing Co. LLC; M arfrig Global Foods 

SA

Proteins 150.00 0.2x -

03/11/2019 Ohio Beef USA LLC National Beef Packing Co. LLC Proteins - - -

03/06/2019 Dutch Power Alamo Group M achinery & Equipment - - -

03/05/2019 M iller Chemical & Fertilizer LLC Huber Engineered M aterials, Inc. Crop/ Turf/ Ornamental Inputs - - -

02/28/2019 Gilman Cheese Corp. Borgman Capital LLC Dairy - - -

02/28/2019 Sam Kane Beef Processors, Inc. JDH Capital Co. Proteins 28.00 - -

02/28/2019 Van Horn, Inc. Nutrien Ltd. Crop/ Turf/ Ornamental Inputs - - -

02/28/2019 Viewtrak Technologies, Inc. Reco Northern Alberta, Inc. Agricultural Tech & Services - - -

02/27/2019 Weather M odification, Inc. The Hanryu Times Co., Ltd.; 

NANOM EDICS Co., Ltd.; Hanryu A.I. 

Center Co., Ltd.; Weather M odification, Inc. 

/Private Group/

Crop/ Turf/ Ornamental Inputs - - -

02/25/2019 Bassian Farms, Inc. The Chefs' Warehouse, Inc. Proteins - - -

02/22/2019 Falcon Ridge Naturals Ltd. GTEC Holdings Ltd. /Wolfe/ Crop/ Turf/ Ornamental Inputs 0.15 - -

02/22/2019 Plainville Farms LLC Plainville Brands LLC Proteins 25.00 - -

02/21/2019 Wiles Bros Fertilizer, Inc. Wilbur-Ellis Co. LLC Crop/ Turf/ Ornamental Inputs - - -

02/19/2019 TimberPro, Inc. Komatsu America Corp. M achinery & Equipment - - -

02/19/2019 Agland Seed & Chemical Ltd. Richardson International Ltd. Agriproducts Distribution - - -

02/17/2019 Thomas Turf Services, Inc. Labosport SAS Agricultural Tech & Services - - -

02/14/2019 Baron Distributors, Inc. Winsupply, Inc.; Baron Distributors, Inc. 

/Private Group/

Crop/ Turf/ Ornamental Inputs - - -

02/13/2019 All Pro Horticulture, Inc. SiteOne Landscape Supply, Inc. Crop/ Turf/ Ornamental Inputs - - -

02/08/2019 Eddy Packing Co., Inc. Insight Equity Holdings LLC Proteins - - -

02/05/2019 Actagro LLC Nutrien Ltd. Crop/ Turf/ Ornamental Inputs 320.00 - -

02/01/2019 Benchmark Landscapes LLC BrightView Holdings, Inc. Agricultural Tech & Services - - -

02/01/2019 Seajoy Seafood Corp. Cooke, Inc. Proteins - - -

02/01/2019 Automatic Irrigation Supply Company, ND, 

Inc.

Heritage Landscape Supply Group, Inc. Agricultural Tech & Services - - -

01/31/2019 Greenspace Brands, Inc. /Rolling M eadow 

Dairy Bus/

Organic M eadow, Inc. Dairy 1.36 - -

01/31/2019 Darr Family Foundation /2 Subsidiaries/ Symrise AG Proteins 900.00 4.1x -

01/25/2019 A&M  AG Partners, Inc. A&M  Ag Partners, Inc. /Axtell/ Crop/ Turf/ Ornamental Inputs - - -

01/25/2019 Somerset Landscape M aintenance, Inc. CIVC Partners LP; Yellowstone 

Landscape, Inc.

Agricultural Tech & Services - - -

01/24/2019 Country Pride Cooperative, Inc. CHS, Inc. Diversified Agribusiness - - -

01/23/2019 Organics By Gosh Q2Earth, Inc. Crop/ Turf/ Ornamental Inputs - - -

01/22/2019 M id-America Risk M anagers, Inc. DVSM  LLC; K2 Insurance Services LLC Agricultural Tech & Services - - -

01/22/2019 Chlorophyll, Inc. GrowGeneration Pueblo Corp. Crop/ Turf/ Ornamental Inputs 4.28 - -

01/22/2019 Seafreeze Fleet LLC IM V Holding BV; Seafreeze Fleet Ltd 

/Private Group/

Proteins - - -

01/22/2019 Legacy Fruit Packers LLC International Farming Corp. LLC Agriproducts Distribution - - -

01/17/2019 Shearer Farm, Inc. Ag-Pro Ohio LLC M achinery & Equipment - - -

01/17/2019 Caro lina East Associates, Inc. M anry-Rawls LLC; Farmers Bank, 

Windsor, Virginia

Agricultural Tech & Services - - -

01/15/2019 Chasin Foods GrubM arket, Inc. Diversified Agribusiness - - -

01/11/2019 Anderson Boneless Beef, Inc. FoodM aven Corp. Proteins - - -
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01/10/2019 West Central Distribution LLC CHS, Inc. Crop/ Turf/ Ornamental Inputs - - -

01/10/2019 M errick's, Inc. Vets Plus, Inc. Dairy - - -

01/09/2019 Lotito Food Holding TINE SA Dairy 49.12 - -

01/08/2019 Acornseekers LLC Industrias Cárnicas Loriente Piqueras SA Proteins - - -

01/04/2019 Great Lakes Cheese of Wisconsin, Inc. Emmi AG Dairy - - -

01/04/2019 Veterinary Healthcare Solutions, Inc. Grey Wolf Animal Health, Inc. Animal Health & Nutrition - - -

01/01/2019 Golf Enviro Systems, Inc. Harrell's LLC M achinery & Equipment - - -
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