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FARMING INDUSTRY

Introduction

We are pleased to share our Farming Industry Valuation Multiples Update for Q3

2025.

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 industries.
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Farming Industry Overview

M&A Trends and Market Intelligence Farming Industry M&A Deal Size and Volume
- The global farming industry is expected to generate US$12,974.2B in 995 311

revenue during 2025, with this figure rising to US$16,763.9B in 2029, 243

reflecting a CAGR of 6.6% between 2025 and 2029 186

154 124

« The growth forecast has been affected in recent periods due to the impact of
tariffs and the reduction in exports to the United States

« Onthe other hand, the industry's growth is driven by increased demand for
healthier and more varied food, which in turn encourages greater crop
diversification 2020 2021 2022 2023 2024 Q3 YTD Q3 YTD

2024 2025

mAggregate Deal Size (US$M) Deal Count

« Industry players have adopted technologies to collect data on crop
conditions, enabling them to optimize operations and reduce waste through
more accurate monitoring

.. i . Farming Industry M&A Average EV/EBITDA and EV/Revenue
« Asthe globalization of supply chains accelerates, merger and acquisition

(M&A) activity in the farming industry offers opportunities for companies to
diversify their portfolios and expand into new markets with a lower level 16.5x 16.5x

of risk 14.4x
: . 11.2x 11.5x
« On the other hand, companies that carry out vertical mergers or 10.0x 9.5X
acquisitions gain greater control over their supply chain by reducing
exposure to volatility in input prices in the current uncertain environment
. . o 2.2X 2.2X 1.7X 2.2X 1.8 1.5X LIX
« Finally, there has been a surge in acquisitions of small technology

companies that enable companies in the farming industry to improve their
productivity through agrotechnology and biotechnology tools 2020 2021 2022 2023 2024 QSO‘;ZD ng‘;gl)

m Average EV/EBITDA Average EV/Revenue

Source: The Business Research Company, Farrelly Mitchel, and Capital IQ 4
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Seale & Associates
Farming Industry - Global Comparable Public Companies (1/2)
The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models
. Annual Average Third Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
US$M Margin EV/ EV/
US$M US$M 2023 2024
EBITDA Revenue
Archer-Daniels-Midland AD.?QS USA $28,703 $38,511 $83,211 4. 4% 8.0x 7.2X 10.5x 0.5x
Bunge BONGE USA $16,255 $22,404 $60,109 5.4% 4.1 4.3x 6.9x 0.4x
Cresud CR§SUD ARG $645 $2,272 $703 20.0% 30.4x 22.0x 16.2x 3.2x
Darling Ingredients DARLING USA $4,883 $9,080 $5,844 16.0% 8.5x 8.3x 9.7x 1.6x
Fresh Del Monte CYM $1,666 $1,970 $4,316 7.7% 6.0x 5.6x 5.9x
Gruma MEX $6,467 $7,989 $6,340 17.8% 7.9x 7.9x 7.1x
Ingredion . USA $7,837 $8,784 $7,262 19.1% 8.1x 7.9x 6.3x
Ingredion.
KWS
KWS SAAT SE [ 4 DEU $2,567 $2,657 $1,943 19.5% 8.3x 6.7 7.0x
Limoneira LIMONEIRA USA $268 $353 $161 NM 136.4x 38.6x NM
Molinos Agro Mo_,_,ﬂ;,":agm ARG $657 $975 $2,180 1.4% 94.7x 79.2x 32.4x
5

Source: Capital 1Q

0.5x

1.4%

X

0.4x
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Farming Industry - Global Comparable Public Companies (2/2)

. Annual Average Third Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2025
Company Country Cap. Value .
US$M Margin 3V/ EV/
US$M US$M 2023 2024
EBITDA Revenue
SLC Agricola S ricot BRA $1,358 $2.96]1 $1,549 29.3% 5.7x 6.9x 6.5x 1.9x
Trés Tentos Agroindustrial 3tentos é BRA $1,310 $1,732 $2,985 7.7% 10.9% 8.5x 7.5x 0.6x
Wilmar International wilmar SGP $13,783 $32,620 $69,336 5.7% 9.8x 9.7x 8.2x 0.5x
Excluded from mean Mean 7.7X 7.3X 7.6X 0.9x
NM: Not Measurable Median 8.3X 7.9x 7.3X 1.2x
Source: Capital 1Q 6
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Farming Industry - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q3 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Target Countr Description Buyer
= y 5 Y Acquired US$M EBITDA Revenue

WTK, an operator of timber, palm oil, agriculture, and manufacturing
Sep-25* Imbok Enterprise MYS businesses, agreed to acquire a 70.0% stake in Imbok Enterprise, a grower WTI(
of oil palm plantations

70.0% $68.6 - -

Aurora Cooperative, a provider of agronomy products and services,

—————— : . : : “A- AURORA
Sep-25 L AT CLS USA  merged with Farmers Un.lon, a provider of grain, feed, agronomy, seed, §A COOPERATIVE - Merger - - -
propane, and energy services
&0% First Resources, a producer of palm oil, acquired a 4.7% stake in ANJ, an
Aug2s  i@: ANJ IDN €= 9P O P . ’ : 47% $17.3 6.5x 2.0x
T operator of oil palm plantation businesses
TPG Capital, a private equity firm, agreed to acquire Lynch Group, a
Aug2s+  LYNCH( AUS pital a bl ARy J AHirety P : 1000%  $237.4  92x 0.8x
GROUP grower and retailer of flowers and potted plants
o . . . O
L 80 Acres Farms, a producer of pesticide-free indoor greens, merged with
AUg-25 SO USA . . : : 80 ACRES - Merger - - -
organic Soli Organic, a producer of indoor-grown organic herbs and produce FARMS
\COSHOCTON Centerra Co-op, a provider of feed, fuels, agronomy services, and farm .
"-ﬁ‘.; Beasnaaten s . . ’QIII CENTERRA
Aug-25 : ggg;; USA  products, acquired Coshocton Grain Company, a producer of soybean 7z 12 CEN - 100.0% - - -

meal and ol

Agtira, a developer of urban farming systems for vegetables and fish, ] . ]
Aug-25  Pepino Vaxthus SWE 9 , i P . 9 Y d QGTIFQ Biosolid | Sverige 100.0% $8.8 - -
acquired Pepino Vaxthus, a grower of cucumber

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 7
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Farming Industry - Global Transactions (2/2)

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description

) CAB Cakaran, a provider of broiler chickens and other farm consumables, ’ /", ,.
Jul-25 Cargill Feed MYS , ) , carg,” 100.0% $54.2 - 0.4x
acquired Cargill Feed, a producer of animal feed products Nprv
Jul-95 DE USA Lead Food Capital, an asset manager, acquired DF Seeds, a provider of Lead Food Capital ) 100.0% ] ) ]
P SEEDS 4 seeds for soybeanand wheat A\
JUl25 MEILLAND ERA Promesse de Fleurs, a retailer of plants, flowers, and seeds, acquired Eer?%etj?g 100.0%
RIGIARDVIER Meilland Richardier, a provider of roses Inspire vos jardins 0
- Ingenio Magdalena, a producer of sugar cane products, acquired a 80.0% Y -
ju-2s (@ CanaBrava  per oo a9 P 0 P § ° iena alicorp 80.0% : : :
stake in Cana Brava, a grower and harvester of sugar crane
Inspired Pet Nutrition, a manufacturer of food for pets, acquired Sopral, a e .
s SOPRAL  pra ™P - PE P Telalk: parquest  1000% : : :
e manufacturer of nutritional products for pets Nutrition
Giorgi Mushroom, a producer of mushrooms, acquired a majority stake in
Jul-25 USA - >50.0% - - -
Lambert Spawn, a producer of spawn products M USHROOM Co.

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 8
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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:

ScaledAssocia
Seélle éd ASS( CONSTRUCTION ! NDL

J
UATION UP
Q2

rale& Asy ‘ 3 Sealeé’ASSOCiates Seale & Asso€iates

NON-ALCOHOLIC BEVERAGES INBWSTRY
S T | LOGISTICS & TRANSPORTATION INDUSTRY . LA AN %F{Dz’éli
VALUATION UPDATE

Q2 2025

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
across key industries

( SUBSCRIBE )
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Global M&A Representative Engagements
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SRS

has sold
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—
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debt issued by

was refinanced by

snio €

has acquired

MHTPG
T i

.

has acquired

EWabi1
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Hertz

has acquired

DONLEN

GRACE

has sold its

GRACE Membranes
business

LGP

a subsidiary of

Honeywell

HARRISON GYPSUM, LLL

has been recapitalized by

HIL)G.

PRIVATE EQUITY
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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

17+ 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) 4432-4blsts

16+ years of global M&A experience

‘ Columbia Business School - 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

Please contact us if you would like further information about M&A trends and/or specific 1
transaction multiples for your industry.
© Seale & Associates
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For over 25 years, Seale & Associates has served leading public and private companies from around the world and operating
IN @ broad range of industries with a high level of guality, integrity and independence while presenting innovative ideas and

trusted solutions to address their most complex dealings

Services & Solutions

_I_ 25 _I_ $5 O B Mergers & Acquisitions Due Diligence / Support
Divestitures Expert Witness Testimony
Years of Closed Transactions Joint Ventures / Alliances Corporate Finance Advisory
Experience Globally Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most ..as well as with many private equity funds, family-
well-known and respected companies in the world... offices and privately held companies.
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Seale & Associates

Creative Solutions. Trusted Advice. %
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