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The Growing Global Agriculture Market

Demand for agricultural commodities is forecasted to grow consistently in the coming decades, driven 
primarily by a steadily expanding global population and changing income patterns across the world

Demand for agricultural commodities is forecasted to grow consistently in the coming 
decades, driven primarily by a steadily expanding global population and changing income 

patterns across the world.

Globally, the agricultural sector extends beyond just farming to 
include a range of farm-related industries. Food consumption by 
humans is the primary end-use of agricultural commodities, 
representing 52% of calories produced. Animal feed comes in 
second place with 31% of total calories produced followed by 
biofuel, seed, and raw products used for industrial applications 
with 17%.(1) Demand is influenced by several macroeconomic 
factors including population dynamics, urbanization, disposable 
income, consumer preferences, regulatory policies, and 
international trade

Trade is a key component of the global agricultural sector. In 
2019, it represented 21% of global production, up from 15% in 
2000.(1) The increase has been driven by gradually declining 
agricultural trade barriers between countries across the globe. 
Trade flows between countries reflect the diverging demand and 
supply developments among the trading partners, and will 
continue to evolve depending on the countries’ comparative 
advantages. Despite growing nationalism and border closures 
caused by COVID-19, agricultural trade has been impacted to a 
lesser extent compared to the broad economy. The U.S. 
Department of Homeland Security designated the agriculture 
industry as “essential” in order to keep a safe and accessible 
food supply chain

Significant Agribusiness Opportunities in 
the Next Decade

Global population(2)

8.5 billion in 2029
683 million

vs. 2020

Cereal production to increase 14% 
to reach 3 billion metric tons

12% increase in meat production to 
366 million metric tons

Milk production to grow 20%, faster 
than most other agricultural 

commodities

85% of global crop output growth 
attributed to yield improvements

Cropland area expansion to account 
for 5% of crop output growth

Market Performance

After reaching their peak in 2012, prices of key agricultural commodities declined between 2014 and mid-2019 as 
illustrated in the chart below, driven by both demand and supply side pressures. Demand for agricultural commodities 
declined due to limited global economic expansion and slowing growth across the biofuels market. On the supply side, 
continued expansion of cropland acres in conjunction with improved yields led to higher global commodity supplies. 
Although prices of major grains have recently recovered from their lows due to an uptick in demand, the overall supply and 
demand trends point towards further decreasing commodity prices in the next couple of years. Protein prices are 
expected to perform better driven by strong demand from emerging markets, a growing disposable income, as well as a 
gradual recovery of foodservice sales
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(1) OECD-FAO Agricultural Outlook 2020-2029 (July 2020).
(2) Worldometer (www.Worldometers.info).
Sources: OECD-FAO Agricultural Outlook 2020-2029 (July 2020); United States Department of Agriculture, “Factors Contributing to Changes in Agricultural 
Commodity Prices and Trade for the United States and the World” (January 2020); Capital IQ as of September 30, 2020.
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Impact of COVID-19 on Agribusiness

COVID-19 disrupted the global agribusiness sector through its impact on both demand and supply of 
agricultural commodities

The outbreak of COVID-19 in early March 2020 upended an otherwise robust global food system. Bottlenecks emerged in 
production, processing, as well as transportation and logistics, triggering unprecedented disruptions in food supply 
chains. The dramatic decline in “away from home” dining has not been entirely offset by an increased consumption “at 
home” as consumers have changed their eating habits. These unprecedented and unexpected disruptions significantly 
impacted the agriculture value chain:

Production and Processing
— Covid-19 weighed down the expected rebound in U.S. agriculture. USDA’s June 2020 acreage report 

estimates 90 million acres of corn planted area as of June 2020. The report forecasts 92 million acres for 
the 2020/21 crop year, 5 million acres lower than the March 2020 projections of 97 million acres

— In addition to a drop in demand from the foodservice industry, production activities were hampered as 
COVID-19 spread to farm employees and packaged food plants

Shift in Consumption Towards Food-at-Home  
— Change in the consumer eating patterns, led by social distancing norms, has fundamentally changed the 

restaurant industry as consumers have increased their eating-at-home
— Commodity producers such as protein, dairy, egg, and produce have seen the declining demand from 

foodservice far outstrip the increased demand from retail

Global Trade
— COVID-19 has disrupted international trade flows as many countries suspended imports to reduce the risk 

of importing the virus into the country
— However, trade is expected to pick up as economies reopen. According to USDA’s Outlook for U.S. 

Agricultural Trade (August 2020), U.S. agricultural exports in 2021 is forecasted to increase by $5.5 billion 
reaching $140.5 billion, driven by higher exports of soybean and corn

While the impacts of COVID-19 are still unfolding, it is clear that many “essential” agricultural companies have performed 
better than businesses in other industries. However, there also remains significant uncertainties to the sector in terms of 
rapidly shifting consumer preferences, global trade uncertainties, and government support. According to the Purdue 
University-CME Group Ag Economy Barometer (October 2020), farmers became more optimistic in September on the 
backdrop of the second round of Coronavirus Food Assistance Program payments for U.S. agricultural producers

“We've been through this massive societal change so whatever you do in your operation you do need to be applying a 
COVID-19 lens to it, in order to ensure people feel safe in the experience that you're delivering. You need to figure out 
how digital capabilities feature in your business strategy.”

— Ian Proudfoot, Partner
KPMG Global Head of Agribusiness

Sources: USDA, Outlook for U.S. Agricultural Trade (August 2020); Purdue University Center for Commercial Agriculture, Producer Survey (September 2020); 
USDA, National Agricultural Statistics Service, Acreage (June 2020); USDA, National Agricultural Statistics Service, Prospective Plantings (March 2020).
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Digitalization of Agriculture

As macroeconomic pressures impact agriculture and food production, digital innovations and 
technologies may be part of the solution

With increasing global population, the agriculture sector has been challenged to produce enough 
commodities to meet a rising food demand. In addition, global increasing income levels is altering 
consumers’ food consumption patterns towards natural fats and proteins, further driving demand for 
agricultural commodities used as animal feed

The Agriculture and Food Sector is Facing Multiple Challenges
Population Growth

The World Bank projects that the growing 
global population will lead to a 70% increase 

in food demand by 2050. The analytics 
company Gro Intelligence forecasts that in 

the absence of structural changes, the world 
might see annual deficit of up to 214 trillion 

calories by 2027(1)

Shortage of Arable Land

As the global population continues to grow, 
availability of natural resources such as fresh 
water and productive arable land is becoming 

increasingly constrained. FAO forecasts 
arable land per person to decline from 2,200 

m2 in 2010 to 1,700 m2 in 2050

Income Growth and Urbanization

The continuing global urbanization and 
increasing dual-earner families is expected to 
drive demand for more expensive food 
products such as meat, dairy, and produce. 
This puts additional pressure on crop 
production and the livestock sector

Sustainability

Traditional agricultural practices have a 
significant environmental footprint using large 
amounts of freshwater, generating 
greenhouse gases and contributing to climate 
change. The agriculture industry is 
continuously investing in new technologies to 
reduce its environmental impact

Agriculture Technology (“AgTech”) as a Solution 

The digital agricultural revolution is expected to play an important role in ensuring future food security 
and sustainability across the globe. Digitalization may potentially impact every part of the agricultural 
value chain, improving efficiency, sustainability, transparency, and traceability in the sector
Technology Landscape of Digital Agriculture (2)
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Blockchain Technologies
(1) Financial Times, Gro Intelligence looks to reap rewards from crop data (March 15, 2019).
(2) Frost & Sullivan, “Novel Innovations Facilitating Digital Transformation of Agricultural Sector” (June 2020).
Sources: Frost & Sullivan, “Novel Innovations Facilitating Digital Transformation of Agricultural Sector” (June 2020); Canaccord Genuity, “Agriculture and Food 
Technology Primer” (March 2020); Bayer AG, “The Future of Agriculture and Food” (September 2020).
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Major AgTech Trends

The implementation of technologies such as precision farming, automation, and robotics is 
revolutionizing the traditionally labor-intensive industry. Technology will play a critical role in solving 
many of the challenges faced by the industry

Precision Farming

Advancements in rural broadband connectivity, telematics and guidance technology are fueling the usage of tech-
enabled agricultural solutions. This has given rise to precision farming or site-specific crop management, enabling
extremely localized crop production management. The technology has immense benefits in terms of increased farm
yield and reduced input usage. According to USDA, the adoption of precision farming is at an early stage with huge
market opportunity in the coming decades. Farming automation is expected to play a critical role in improving the future
farm profitability in the U.S., especially by increasing competitiveness(1)

$5.1Bn

$11.1Bn

2019 2025

Global Precision Ag Market Size

CAGR: 
14.0%

Source: BIS Research, “Global Precision 
Agriculture Market - Analysis & Forecast, 2019-
2025” (2020).

Recent notable transactions include:

— Aug-20: Valley Irrigation acquired PrecisionKing, a Mississippi-based 
company with products focused on moisture monitoring, pump control, 
and remote sensing, especially of flood irrigation

— Feb-20: Israel Chemical acquired Growers Holdings, an innovator in the 
field of process and data-driven farming based in North Carolina

— Jan-20: CropX acquired CropMetrics, a provider of cloud-based, precision-
irrigation tools based in Nebraska

— Dec-19: Dinamica Generale US acquired Zeltex, a Maryland-based 
company specializing in the development of portable near infrared 
analyzers for fuel, grain seed, cheese, food, and other industries

$0.9Bn

$2.5Bn

2019 2024

Global Agricultural Technology-
as-a-Service Market

CAGR: 
21.8%

Source: Globe Newswire, Global Agriculture 
Technology-as-a-Service (ATaaS) Market, 2019 -
2024, September 2, 2020.

Farming As a Service

The farming as a service (FaaS) market is expected to become one of the key AgTech trends in the coming years. The
model offers farmers advanced farming services on a subscription or pay-per-use basis. FaaS adoption will be supported
by increasing cost of farming due to advancement in technologies, at a time when farmers finances are under pressure
and debts are increasing. The model provides a range of benefits to farmers including low costs, scalability, integration
and accessibility. Service providers on the other hand witness high customer retention rates and benefit from recurring
revenue streams

"ATaaS (AgTech as a Service) business model allows the customers to
procure their desired agriculture technologies as services under different
affordable pricing models rather than acquiring them as a one-time purchase.
By relieving the customers of ownership of agriculture technologies through
the service model, the entire responsibility of ownership of assets relies on
the service providers, leading to a higher cost of operations for them. Despite
these additional costs, by adopting the Agriculture Technology-as-a-Service
model, service providers are expected to experience better customer
retention and recurring revenue, owing to the direct contact with their
customers for constant feedback."

- BIS Research

(1) Frost & Sullivan, “Novel Innovations Facilitating Digital Transformation of Agricultural Sector” (June 2020).
Sources: Canaccord Genuity, “Agriculture and Food Technology Primer” (March 2020); FitchSolutions, “Farming-As-A-Service A Key AgTech Trend, January 7, 
2020; Fitch Solutions, Four Global Agribusiness Trends To Watch Post Covid-19, April 21, 2020.
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$11.0Bn

$22.3Bn

2017 2026

Major AgTech Trends (continued)

Vertical Farming

COVID-19 has exposed weaknesses in the global food supply chain, highlighting the potential disruptions to long and
complex distribution networks. Avoiding such logistical issues is one of the chief advantages of vertical farming
technology that aims to grow food closer to population centers. As a result, vertical farming companies such as NY-
based Gotham Greens and San Francisco-based Plenty have witnessed a significant uptick in demand for their products
since COVID-19.(1) Despite its many advantages, high upfront setup costs and ongoing energy costs remain the major
challenges to the technology’s widespread adoption. As a result, the technology is currently primarily used for the
production of high-margin crops. The market potential is attracting significant venture capital investments as well as
interest from established agribusiness firms. According to AgFunder’s 2020 Farm Tech Investing Report, agriculture
startups such as indoor farms, aquaculture, insect and algae producers, witnessed a 37% year-over-year increase in
funding

$2.2Bn

$12.8Bn

2018 2026

Global Vertical Farming Market

CAGR: 
24.4%

Source: Allied Market Research, “Vertical 
Farming Market” (August 2019).

Food Traceability Technologies                        
Market

CAGR: 
8.2%

Food Traceability and Supply Chain Solutions

Scrutiny of food supply chains has increased over the last few years driven by recent food safety recalls, and increasing
focus on ethical and sustainable production practices. The outbreak of COVID-19 has further emphasized the importance
of visibility and traceability in the supply chain system, and reinforced the need for robust tech-based traceability
systems. The FDA’s new food safety and traceability rules will be revamped to take COVID-19 into account with focus
on advanced analytical tools. Leading food producers and foodservice players have recognized the positive tailwinds in
the industry and are experimenting with technologies such as Blockchain, RFID, the Internet of Things, and artificial
intelligence

Recent notable transactions include:

— Aug-20: Bayer and Temasek launched Unfold, a company focused on 
developing breakthroughs in vertical farming 

— Jun-20: Infarm, a German startup developing indoor farms for store and 
restaurants, secured $140 million for its Series C capital raise 

— Apr-20: Kalera, a Florida-based urban vertical hydroponics startup, growing 
clean and high-quality produce, raised $15 million in funding

— Feb-20: Freight Farms, a containerized vertical farming startup based in 
Massachusetts, raised $15 million in Series B funding

— Jul-19: AeroFarms, a New Jersey-based vertical farming group, raised $100 
million in late-stage funding

Recent notable transactions include:

— Aug-20: Merck Animal Health acquired IdentiGEN, an Irish company offering 
DNA-based animal traceability solutions for livestock and aquaculture 

— Jul-20: Aptean acquired DIN Solutions, a Dutch company providing ERP 
solutions that streamline data and ensure deeper transparency into the food & 
beverage supply chain

— Jun-20: Dairy.com acquired Ireland-based Orbis, a developer of manufacturing 
applications that provide dairy, food, and beverage plants the ability to manage 
operations in real-time

— May-20: iFoodDecisionSciences acquired Trimble's HarvestMark, a provider of 
food traceability and quality inspection solutions Source: PR Newswire, Food Traceability 

Market by Equipment, Technology, End-
User and Application, July 9, 2019.

CAGR: 
24.4%

(1) Wall Street Journal, Vertical Farms Fill a Tall Order, July 25, 2020; Bloomberg Businessweek, 
Pricey Greens From Indoor Farms Are Thriving in the Covid Era, June 19, 2020.

Sources: Canaccord Genuity, “Agriculture and Food Technology Primer” (March 2020); FDA, FDA Launches New Era of Smarter Food Safety Initiative, 
Releases Blueprint and Pilot Study, July 13, 2020.
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AgTech: Investment Overview

AgTech investment activity has picked-up significantly over the last few years

Source: Pitchbook, Company press releases, and Other publicly available information.

AgTech Deal Activity (1)
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(1) Represents aggregate deal activity including VC investments, and minority and majority acquisitions.
Source: Pitchbook as of September 30, 2020.

Notable Recent Deals

CropX Acquires Regen September 10, 2020

CropX, the Israel-based soil sensing and data analytics startup acquired New Zealand-based Regen, a cloud-based,
precision effluent and irrigation decision support tool company. Regen customers will have access to CropX's in-soil
data and advanced farm management analytics and automation tools. With the acquisition, CropX adds over 130,000
acres under management and more than a decade of in-depth New Zealand farm data to its management platform.
Regen has delivered more than 200,000 client recommendations annually based on its in-soil data and user-friendly
decision support platform. Tomer Tzach, CropX CEO said: “As the shakeout in the digital ag arena heats up, the
importance of understanding soil health and what is happening beneath the ground is finally coming into the spotlight.
This acquisition will help us further build out our on-farm irrigation, effluent and nutrient management product lineup as
we lead the market in delivering accurate in-soil insights…the acquisition of Regen strengthens our global network and
expands our growing sales footprint.” Terms of the transaction were not disclosed

Infarm Secures $170M September 17, 2020

Infarm, the Germany-based urban farming network, announced $170 million investment raised in the first close of a
Series C funding round expected to reach $200 million. With operations across 10 countries and 30 cities worldwide,
Infarm harvests 500,000+ plants monthly and growing while using 99.5% less space than soil-based agriculture, 95%
less water, 90% less transport and zero chemical pesticides. Dharmash Mistry, Partner of LGT Lightstone, said: “We
are excited to partner with the Infarm team to accelerate their urban vertical farm vision, ultimately creating a more
sustainable food system for a growing population. Fresher, tastier and healthier food using 95% less land and water, no
pesticides and 90% less transport. With over $1bn of customer demand, partnerships with 17 of the top 50 global
grocers, Infarm is set to revolutionise the market behind a unique ‘demand led’ modular business model. We look
forward to working with Erez, Guy and Osnat to create a better, healthier, and tastier future.”

Sources: Pitchbook, PRNewswire, Company press releases, and Other publicly available information.
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AgTech: Investment Overview (continued)

Notable Recent Deals

Skyline Global Partners Invests in Midwestern BioAg September 9, 2020

Skyline Global Partners, a lower-middle-market private equity firm, acquired a majority stake in MidWestern BioAg, a
provider of sustainable and innovative biological agriculture solutions. Founded in 1983 and headquartered in Blue
Mounds, Wisconsin, the Company works with both organic and conventional farms to improve crop yields, sustainably
and profitably through a comprehensive, soil-centric, whole-farm management system. The Company’s offering of field-
proven products feed a balanced mineral diet to the soil and crop which stimulates soil life and enhances nutrient-use
efficiency. As a result of the transaction, Michael Birger was appointed as President and CEO of the Company. Sachin
Gupta, Partner with Skyline Global Partners said: “As an active investor in sustainable food/agriculture and Agtech, we
were excited to partner with Michael Birger and the rest of the team as part of our commitment to Midwestern BioAg
Holdings. We firmly believe in the vision and opportunities that lie ahead for outcome-based crop production.” Terms of
the transaction were not disclosed

Iron Ox Raises $20 million in Series B Funding September 9, 2020

Iron Ox, a robotics and AI-enabled farming company, announced the closing of $20 million in a Series B round, led by a
collection of Family Offices and Pathbreaker Ventures. Since 2015, Iron Ox has developed hybrid robotic greenhouses
that dynamically support a range of produce offerings. Ryan Gembala, one of the lead investors for the round and
Founder and Managing Partner at Pathbreaker Ventures said: “Companies like Iron Ox show us what’s possible when a
group of incredibly talented, cross-industry professionals are assembled to tackle a pressing global problem. Robotics
and artificial intelligence can provide solutions to lower the cost of fresh, local produce while increasing its quality,
cleanliness and availability to more communities. We’re excited to be part of Iron Ox’s journey in the years to come.”

Farmers Business Network Raises $250 million in Series F Funding August 3, 2020

Farmers Business Network (FBN), the San Carlos, CA-based ag tech platform and farmer-to-farmer network announced
the closing of $250 million in Series F funding. The round was led by funds and accounts managed by BlackRock Inc.,
with participation from new investors Baron Capital Group, Balyasny Asset Management LP, Mandi Ventures, Lupa
Systems and Ron Shaich. Amol Deshpande, FBN Co-Founder and CEO said: “Our mission as a company is to improve
the profitability of farming families around the world for generations to come. Many farmers and ranchers were already
struggling before the disruption and financial challenges brought on by the pandemic. We will double down on putting
farmers first by further investing in technologies that lower costs, improve transparency and create local community
development opportunities in rural areas.”

Farmers Business Network Acquires Farmsave July 21, 2020

Farmers Business Network (FBN), the San Carlos, CA-based ag tech platform and farmer-to-farmer network acquired
Australia-based Farmsave, an online agricultural inputs platform that provides real-time input pricing transparency and
services to thousands of independent Australian farmers. The Company gives farmers across the continent access to
competitive prices on key farm chemicals from a range of suppliers and arranges delivery of goods directly to local
depots and farms. Amol Deshpande, CEO & Co-Founder of FBN said: “Farmsave’s focus on transparent pricing and
putting the power of choice in the hands of farmers aligns perfectly with our values. Together FBN and Farmsave can
bring badly needed competition to Australia and help farmers level the playing field in this vital market.” Terms of the
transaction were not disclosed

Sources: Pitchbook, Business Wire, Company press releases, and Other publicly available information.
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AgTech: Investment Overview (continued)

Selected AgTech Transactions – 3Q 2020

Date Target Target HQ Target Description

Lead / Sole Investor(s) / 

Acquirer

Deal Value 

($MM)

09/25/20 Revol Greens Owatonna, MN Grows lettuces and greens using closed-loop hydroponics in their 
greenhouses (Private Placement)

Equilibrium Capital $68.0

09/22/20 Phytech Rosh Haayin, 
Israel

Digital farming automation and data provider (Private Placement) THL Automation Fund and 
Existing Anchor Investors

$23.5

09/17/20 Infarm Berlin, Germany Develops indoor farming systems for grocery stores, restaurants, and local 
distribution centers (Private Placement)

LGT Lightstone Aspada and 
Others

$170.0

09/10/20 Agragene San Diego, CA Sustainable agricultural technology company developing novel biological crop 
pest protection products (Private Placement)

Ospraie Ag Science $4.0

09/10/20 BinSentry Kitchener, 
Canada

Developes Internet of Things solutions enabling feed mills and livestock 
producers to monitor on-farm inventory (Private Placement)

Lewis & Clark AgriFood and 
Others

$7.6

09/10/20 Regen Wellington, New 
Zealand

Provides cloud-based, precision effluent and irrigation decision support tools 
(M&A)

CropX - 

09/09/20 Iron Ox San Carlos, CA Develops AI-enabled, autonomous farming technology (Private Placement) Pathbreaker Venture and Others $20.0

09/09/20 Midwestern BioAg Blue Mounds, WI Supplies fertilizers and agricultural products for biological farming and soil 
fertility (M&A)

Skyline Global Partners - 

09/01/20 CH4 Global San Francisco, 
CA

Provides agricultural services intended to cut methane emissions from 
livestock using a seaweed bio-product (Private Placement)

New Zealand Provisional 
Growth Fund and Others

$4.5

09/01/20 Cloud Agronomics Boulder, CO Provides real-time data and predictive insights on crop and soil health (Private 
Placement)

SineWave Ventures and Others $6.0

08/31/20 AGTools Irvine, CA Developes a platform that supplies real-time data analytics, reports and 
forecasts to optimize the food and agricultural supply chain (Private Placement)

Portland Seed Fund $1.4

08/18/20 Farmforce Oslo, Norway Provides digital solutions to secure sustainable sourcing, improve farmer 
quality of life and protect the environment (Private Placement)

Investinor, Orkla Ventures, MP 
Pensjon and Others

$4.0

08/13/20 Root AI Woburn, MA Developes AI-powered robotics technology with a focus on indoor farming 
(Private Placement)

PJC, First Round Capital, 
Outsiders Fund, and Others

$7.2

08/12/20 UNFOLD 
(Cultivation)

Sacramento, CA Operates a vertical farming company intended to ensure a sustainable future 
food culture (Private Placement)

Bayer, Temasek $30.0

08/06/20 MagGrow Dublin, Ireland Developes a magnetic spraying technology for superior spray drift-reduction 
and sprays coverage performance (Private Placement)

Astanor Ventures, WakeUp 
Capital

$6.9

08/03/20 Farmers Business 
Network

San Carlos, CA Offers a digital platform for farmers to compare, price and buy inputs for their 
businesses (Private Placement)

BlackRock and Others $250.0

07/31/20 Geoface Vilnius, Lithuania Developes precision farming systems for agronomists, farmers and 
agricultural companies (M&A)

UAB Dotnuva Baltic  -

07/28/20 Vive Crop 
Protection

Mississauga, 
Canada

Precision chemical company that uses nanotechnology to enhance existing 
chemical and biological inputs for farmers (Private Placement)

Urbana Corporation, Middleland 
Capital, and Others

$5.3

07/22/20 Cooks Venture Decatur, AR Provides a proprietary breed of chicken to grocery stores (Private Placement) SJF Ventures, Cultivian 
Sandbox, and Others

$10.0

07/21/20 Farmsave Perth, Australia Provides an online marketplace and price index for inputs, allowing farmers to 
purchase supplies more efficiently (M&A)

Farmers Business Network - 

07/21/20 Saga Robotics Oslo, Norway Develops agro-robots offering light treatment to control mildew on 
strawberries and vines (Private Placement)

Nysnø Climate Investments, 
ADM Capital, and Others

$10.7

07/21/20 VeGrow Hyderabad, India Develops a farming support platform intended to help simplify agricultural 
activities using technology (Private Placement)

Matrix Partners and Ankur 
Capital, and Others

$2.5

07/17/20 AgBridge Lancaster, SC Develops a wireless agricultural data transport software (M&A) Nutrien  -

07/14/20 GrowSafe Systems Calgary, Canada Develops data acquisition technology intended to improve animal well-being 
and farm profitability (M&A)

Vytelle  -

07/08/20 Trace Genomics Burlingame, CA Develops an analytics engine that learns as it maps the living soil (Private 
Placement)

FMC Ventures $17.2

07/07/20 Cloudfarms Bratislava, 
Slovakia

Develops software for livestock farm management, traceability and precision 
farming with focus on pig production (M&A)

BASF - 

07/07/20 Net Irrigate Bloomington, IN An agriculture Internet of Things technology company that provides remote 
monitoring solutions for irrigation customers (M&A)

Lindsay Corporation

Sources: Pitchbook,.
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Select Public Agriculture Companies

Sorted by % of 52 Week High
Public Comparable Analysis (all values in USD million, except per share data)

Valuation Multiples
Market Data LTM Financials Enterprise Value to:

HQ Price % 52 Wk Market Enterprise Revenue Gross EBITDA(4) LTM CY 2020 CY 2020

Company Country Share (1)(2) High Cap (1)(2) Value (1)(3) Revenue Growth Margin (%) (%) EBITDA(4) Revenue EBITDA(4)

Ag Equipment

Deere & Company United States $221.63 98.0% $69,453.2 $110,010.2 $35,679.0 8.6% 23.7% 16.7% 18.51x 3.68x 21.27x
Kubota Corporation Japan 17.80 95.7% 21,541.5 28,643.8 17,006.8 4.5% 28.8% 12.9% 13.01x 1.65x 13.31x
AGCO Corporation United States 74.27 91.3% 5,562.6 7,153.1 8,558.1 7.8% 21.6% 8.4% 9.94x 0.85x 9.96x
Trimble Inc. United States 48.70 89.3% 12,185.5 13,935.1 3,133.8 3.3% 58.2% 20.0% 22.23x 4.62x 20.05x
Lindsay Corporation United States 96.68 86.5% 1,047.5 1,073.3 448.2 3.9% 30.9% 13.1% 18.34x 2.38x 15.45x
Valmont Industries, Inc. United States 124.18 80.2% 2,652.7 3,200.4 2,737.0 1.2% 26.4% 12.4% 9.41x 1.17x 9.93x
Titan International, Inc. United States 2.89 72.1% 176.1 647.4 1,275.3 21.5% 7.6% 1.0% NM 0.53x 13.77x
CNH Industrial N.V. United Kingdom 7.82 67.2% 10,567.2 29,086.2 25,094.0 15.2% 13.5% 5.0% 23.31x 1.27x NM 
Buhler Industries Inc. Canada 1.70 57.2% 42.4 61.3 172.9 8.4% 2.6% (8.5%) NM NA NA
Ag Growth International Inc. Canada 20.34 56.4% 380.5 1,028.2 717.4 2.8% 25.6% 9.1% 15.81x 1.36x 10.10x
Art's-Way Manufacturing Co., Inc United States 2.30 52.6% 10.2 17.0 23.5 (19.4%) 18.5% (3.0%) NM NA NA
Ag Equipment Mean 77.0% 5.2% 23.4% 7.9% 16.32x 1.94x 14.23x

Ag Equipment Median 80.2% 4.5% 23.7% 9.1% 17.07x 1.36x 13.54x

Grain Handling & Processing

Darling Ingredients Inc. United States $36.03 98.5% $5,835.5 $7,559.2 $3,403.0 (2.2%) 24.4% 13.1% 17.01x 2.21x 9.73x
Archer-Daniels-Midland Company United States 46.49 95.7% 25,832.0 35,026.0 64,306.0 (1.5%) 6.7% 4.2% 13.01x 0.54x 10.93x
Landec Corporation United States 9.72 80.4% 284.2 508.6 590.4 (5.6%) 12.2% 1.2% 73.67x 0.89x 15.87x
Bunge Limited United States 45.70 78.5% 6,381.7 13,746.7 39,741.0 8.2% 6.4% 4.3% 8.01x 0.35x 10.29x
Ingredion Incorporated United States 75.68 76.1% 5,069.6 6,807.6 6,015.0 6.6% 21.0% 14.2% 7.96x 1.15x 8.20x
The Andersons, Inc. United States 19.17 73.9% 619.1 1,998.2 7,611.6 (23.8%) 5.5% 2.5% 10.58x 0.26x 9.44x
Olam International Limited Singapore 0.92 63.6% 2,950.6 9,718.8 24,519.7 (1.3%) 9.0% 4.1% 9.75x NA NA 
Grain Handling & Processing Mean 81.0% (2.8%) 12.2% 6.2% 20.00x 0.90x 10.74x

Grain Handling & Processing Median 78.5% (1.5%) 9.0% 4.2% 10.58x 0.71x 10.01x

Ag Inputs

FMC Corporation United States $105.91 93.1% $13,722.4 $17,125.3 $4,616.9 (4.2%) 44.9% 26.8% 13.85x 3.61x 13.19x
Yara International ASA Norway 38.39 89.8% 10,348.7 14,116.3 12,176.0 9.1% 29.4% 15.6% 7.44x 1.18x 6.50x
Corteva, Inc. United States 28.81 89.8% 21,566.3 21,568.3 14,041.0 (2.3%) 40.2% 15.4% 9.95x 1.54x 11.04x
The Mosaic Company United States 18.27 81.2% 6,926.0 11,414.4 8,672.5 9.8% 8.1% 12.5% 10.52x 1.39x 8.55x
Nutrien Ltd. Canada 39.19 77.5% 22,302.8 33,464.7 19,382.0 0.3% 26.7% 17.6% 9.79x 1.71x 9.09x
American Vanguard Corporation United States 13.14 67.0% 396.6 557.6 455.9 (0.0%) 37.9% 10.6% 11.56x 1.20x 11.20x
S&W Seed Company United States 2.48 62.3% 83.0 126.2 79.6 37.9% 18.8% (16.8%) NM 1.54x NM
CF Industries Holdings, Inc. United States 30.71 60.1% 6,568.3 12,950.3 4,262.0 9.7% 23.3% 39.1% 7.76x 3.16x 9.10x
K+S Aktiengesellschaft Germany 6.90 43.2% 1,321.1 5,088.6 4,341.7 10.1% 15.2% 11.9% 9.84x 1.14x 8.88x
Ag Inputs Mean 73.8% 7.8% 27.2% 14.8% 10.09x 1.83x 9.69x

Ag Inputs Median 77.5% 9.1% 26.7% 15.4% 9.90x 1.54x 9.09x

Source: Capital IQ.
(1) Market data as of September 30, 2020.
(2) Market Capitalization and Share Prices may be based on foreign exchange listed securities and converted to $USD.
(3) Enterprise Value (EV) equals Market Capitalization plus Debt, Preferred Equity, and Minority Interest, minus Cash and Cash Equivalents.
(4) EBITDA equals Earnings before Interest Expense, Income Taxes, Depreciation and Amortization.



©2020 KPMG Corporate Finance LLC, a Delaware limited liability company. Member FINRA/SIPC. KPMG Corporate Finance is a subsidiary of KPMG 
LLP, a Delaware limited liability partnership and a member firm of the KPMG global organization of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee. All rights reserved. NDP128070-1A

11

KPMG Corporate Finance* Overview

KPMG Corporate Finance Food & Agribusiness Industry Practice

The KPMG Corporate Finance team has a well-established track record of delivering value to business owners by
leveraging its deep knowledge of the food & agriculture sector, significant transaction experience, and a relationship
driven approach. Our team further leverages the global platform of KPMG to offer customized investment banking
solutions tailored to meet the specific goals and needs of our clients. The global platform has over 75 dedicated
senior M&A bankers focused on consumer & retail across the globe, each with significant transaction experience,
deep sector knowledge, and local market relationships with key decision makers

advisor to an agtech
company developing high-

quality biologicals and 
micronutrients that allow 

farmers to reduce fertilizer 
inputs while increasing 

yields

Confidential Confidential

advisor to a plant nutrient 
company focused on 

providing technologically-
advanced fertilizer 

management aids and 
agronomically superior 
plant nutrition products

Confidential

advisor to a company that 
operates through three 
integrated service lines: 

Insurance brokerage, 
Exchange/OTC brokerage 

and Grain marketing 
advisory

Our M&A 
transactions in 

the AgTech 
space

Confidential

advisor to a UK-based 
agtech company 

developing coir substrates 
used in the growing 

process for soft fruits, 
salads, and citrus trees

advisor to an innovative 
Israeli biotech company 

specializing in the R&D of 
an algae-based delivery 

platform for the benefit of 
the animal health and crop 

protection sectors

Confidential Confidential

advisor to a Spanish 
manufacturer and distributor 
of soil improvers, specialty 

fertilizers, and biostimulants
for the agricultural sector

Note: (*) Represents the global Corporate Finance practices of KPMG International’s network of independent member firms. 
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Leading middle market M&A advisor*

Global coverage. Industry knowledge. Middle-market focus

The Corporate Finance practices of KPMG International’s network of independent member firms (KPMG) have been 
ranked collectively as the number one investment bank according to Refinitiv’s global M&A transaction volume league 
tables. KPMG firms operate in 147 countries with more than 2,600 professionals who are able to meet the needs of 
clients across the globe

KPMG Corporate Finance LLC

KPMG Corporate Finance LLC provides a broad range of investment banking and advisory services to its domestic and 
international clients. Our professionals have the experience and depth of knowledge in global M&A and project finance to 
advise clients on mergers and acquisitions, sales and divestitures, buyouts, financings, debt restructurings, equity 
recapitalizations, capital advisory, real estate, portfolio solutions, and other advisory initiatives. For more information on 
KPMG CF, please visit www.kpmgcorporatefinance.com

Food & Agribusiness 
Investment Banking 
Contacts 

Joe Crotty
Director
New York
T: 914 482 4958
E: josephcrotty@kpmg.com

Robert Glowniak
Managing Director
Chicago
T: 312-665-2614
E: rglowniak@kpmg.com

Niko Shad
Senior Associate
Chicago
T: 312 665 3158
E: nshad@kpmg.com

Nathan Narboni
Senior Associate
Chicago
T: 312 665 128
E: nathanaelnarboni@kpmg.com

2015 – 2019 Worldwide Completed Advisor Ranking(1) KPMG Awards and Recognition2

Source: (1)Thomson Reuters SDC; Each set of figures is taken from the league table press releases issued for that
year. Middle market is defined as deals less than US$500 million. (2) Represents the KPMG LLP practice
*Represents the global Corporate Finance practices of KPMG International’s network of independent member firms.

http://www.kpmgcorporatefinance.com/
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Important disclosures
Some or all of the services described herein may not be permissible
for KPMG audit clients and their affiliates or related entities.

The KPMG name and logo are trademarks used under license by the independent 
member firms of the KPMG global organization.

The information contained in this newsletter is of a general nature and is not intended to address the 
circumstances of any particular individual or entity including their investment objectives or financial needs. In 
preparing this newsletter, we have relied upon and assumed, without independent verification, the accuracy and 
completeness of all information available from public sources. Although we endeavor to provide accurate and 
timely information, there can be no guarantee that such information is accurate as of the date it is received or 
that it will continue to be accurate in the future. No one should act or rely on the information in this newsletter 
without appropriate professional advice after a thorough examination of the particular situation. The information 
contained in this newsletter does not constitute a recommendation, offer, or solicitation to buy, sell or hold any 
security of any issuer. Past performance does not guarantee future results.

kpmg.com/socialmedia
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