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No one escaped the far-reaching impacts of COVID-19 in the past
year, and Verdant Partners first and foremost hopes that this
installment of our Global Food & Agribusiness Annual M&A
Review finds you in good health. Although 2020 presented larger
and more diverse challenges than years past, from these
challenges came new opportunities for the global food and
agriculture market. We have all found new ways to conduct
business in a more restricted world, with virtual events replacing
in-person gatherings and our homes being transformed into our
offices.
The stability of the food and agriculture industry helped
participants remain relatively unscathed as investors flocked to
what they consider a safe environment during uncertain times in
global equities markets. Total M&A and investment volume in
the food and agribusiness sector was strong relative to other
industries. Verdant monitors deal flow across the primary
verticals, from upstream agricultural inputs to downstream food
ingredients and fresh produce sectors. Across this part of the
value chain,, Verdant observed an increase in total deal volume
of over 30% in 2020 compared to 2019. The average transaction
size increased from 2019, although several large acquisitions
influenced the 2020 average.
Year-over-year, we observed a specific increase in global deal
volume in vegetable seeds, biologicals, and animal agriculture
segments, and stability in announcements in the ag tech, fresh
produce, and cannabis/hemp segments.
In this report, Verdant analyzes key mergers, acquisitions and
fundraising activities that have taken place within the food and
agriculture space during 2020. This year’s segment spotlight is on
biologicals, which has received significant attention both in terms
of investment and M&A activity. This report also includes
strategic insights from Verdant’s global team of professionals on
the various segments or markets they follow most closely. Lastly,
we offer a general review of Verdant's activity in 2020, as well as
a detailed recap of selected publicized transactions that Verdant
was involved with during 2020.
Firm-wide, across most subsets of the food and agribusiness
space, we continue to observe that the number of high-quality,
desirable businesses available for purchase are scarce. We would
characterize the current situation in most segments of food and
agriculture as a “seller’s market” due to the relatively high
number of buyers and the low number of sellers. Moreover,
companies that prove to be resilient to major market downturns
and maintain profitability increase their market attractiveness,
positioning themselves as a hedge against an otherwise
depressed market. To that end, should you have questions or be
interested in exploring opportunities together, the team at
Verdant Partners remains eager to assist in the execution of your
M&A strategy.
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ABOUT VERDANT PARTNERS
Verdant Partners is wholly focused on global food and
agribusiness. We advise buyers and sellers through the business
transactions that shape the competitive landscape of our
industry. We have built a team of professionals with real world
industry experience, having developed skills that extend beyond
those of traditional M&A advisors. For this reason, we are
recognized as the leading transaction advisory group for the
global food and agribusiness industry. Verdant is comprised of
professionals located in offices across North America, South
America, Europe, and Australia, and has represented clients in
over 30 countries. Our team has a high level of industry and deal
expertise, enabling us to facilitate the proper and professional
handling of transaction and consulting projects. Our network of
professionals has experience across a wide range of sectors,
including:
Upstream Segments
Biotechnology & New
Breeding Techniques

Seeds & Traits

Agricultural Retail
Distribution

Horticulture &
Floriculture

Biologicals

Crop Protection

Downstream Segments
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M&A, Fundraising & Sector Focus
2020 Recap
KEY MERGERS & ACQUISITIONS – AGRICULTURE
Israel Chemical (ICL), a global specialty minerals and chemical company, acquired Growers Holdings, Inc. in
February. Growers’ innovative digital platform provides its users with data-driven solutions based on
aggregated on-farm data. This acquisition enabled ICL to grow its digital capabilities and provide improved
decision-making capabilities to farmers, agronomists, and other agricultural professionals. (source)
In April, New Jersey-based Zoetis, the world’s largest producer of medicines and vaccines for animal health,
announced its acquisition of Performance Livestock Analytics (PLA), a technology company that simplifies data
and analytics for the livestock industry. PLA offers a cloud-based platform that helps producers optimize their
cattle and beef operations and make optimal marketing and management decisions. (source)
In April, Zen-Noh Grain Corp (ZGC) acquired 35 US-based elevators from Bunge North America, allowing ZGC to
grow its regional presence and enabling Bunge to improve its organizational efficiencies. Additionally, the sale
helped to provide Bunge with access to ZGC’s wide distribution network. ZGC stated that it will operate the
facilities through its subsidiary, Consolidated Grain and Barge Co., which operates over 100 grain
origination facilities in the United States. (source)
In August, Elanco Animal Health, a global leader in the animal health industry in both livestock and companion
animals, successfully completed its acquisition of the Bayer Animal Health business for $6.89 bil ($5.17 bn in
cash and 72.9 million shares to Bayer). This transaction effectively combined Elanco’s longstanding focus on
veterinary medicine with Bayer’s direct to consumer expertise, allowing Elanco to continue to provide
innovative solutions to farmers and pet owners around the world. (source)
In September, indoor farming giant AppHarvest announced that it would be merging with Novus Capital, a
special purpose acquisition company. The upcoming merger enables AppHarvest to be listed on the NASDAQ
and provides approximately $475 mil in gross proceeds to AppHarvest, as well as a post-merger valuation of $1
bil. AppHarvest’s indoor farming operation reduces water usage and curtails runoff and is currently focused on
raising non-GMO tomatoes. (source)
In September, Temasek, a Singapore-based investment company, announced that it had acquired a majority
stake (85%) in Rivulis, a global provider of solutions in the micro irrigation space. Rivulis has played a significant
role in the modernization of irrigation technology, with a rich history of offering a variety of irrigation solutions
to farmers around the world. Temasek has invested nearly $5 bil into the food and agriculture sector since 2015
and will look to uphold Rivulis’ reputation for growth and technological innovation. (source)
In October, the Royal Barenbrug Group announced that it had acquired the Jacklin Seed business from J.R.
Simplot and Company. Jacklin Seed’s portfolio aligns well with Barenbrug’s existing research and product
offerings. This acquisition helped to reinforce Barenbrug’s position as the second-largest grass seed company in
the world. The purchase also included a supply agreement between Barenbrug USA and Simplot, enabling
Simplot to continue to distribute grass seed in the Western US through the Simplot Partners distribution
network. (source)
In November, Louis Dreyfus Company (LDC) announced that it had agreed to sell a 45% equity stake to ADQ, an
Abu Dhabi-based holding company. This investment, which carries an estimated value of $800 mil at minimum,
represents the first outside investment in LDC’s 169-year history. The terms of the investment also include a
long-term supply agreement to sell agricultural commodities to the United Arab Emirates. (source)
In November, Telus announced the creation of a new business unit, Telus Agriculture, which was formed
through seven acquisitions made in late 2019 and 2020. This rollup included AFS Technologies, a supply chain
management platform, AGIntegrated, an API integration company, Agrian, a large precision agriculture
management platform, Decisive Farming, a provider of precision agronomy and farm management solutions,
Muddy Boots, a supply chain management platform, and TKXS, a custom data management platform. Through
these acquisitions, Telus has effectively diversified its product offerings and hopes to continue to grow its
product reach to the entirety of the agriculture technology value chain. (source)
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M&A, Fundraising & Sector Focus
2020 Recap
KEY MERGERS & ACQUISITIONS – FOOD
JBS USA announced in February that it had acquired Empire Packing Co, a Memphis-based provider of caseready meat solutions, custom food processing, and packaging services. The transaction was valued at nearly
$240 mil and included Empire’s case-ready production facilities and Ledbetter branded products. JBS USA’s
parent company, JBS SA, is based in Brazil and is recognized as the largest meat processing company in the
world. (source)
Dairy Farmers of America (DFA), a US-based milk marketing cooperative, acquired Dean Foods Company in May
for $433 mil. This transaction was subject to review by the US Department of Justice due to the size of both
Dean and DFA, since DFA is the largest milk cooperative in the United States, while Dean had been the largest
milk processor prior to the sale. DFA emphasized the stabilizing effect of the acquisition, as well as the positive
impact it will have on jobs in the dairy industry. (source)
In June, private equity company Capitol Peak Partners acquired Borden Dairy for $340 mil, representing
another major transaction in the dairy space in 2020. Prior to the acquisition, Borden had filed for Chapter 11
bankruptcy protection amidst the ongoing struggles of dairy farmers and the US dairy industry as whole.
Notably, Borden was said to have been considering a merger with Dean Foods in 2020, however, the purchase
of Dean by DFA resulted in Borden pursuing alternative restructuring. (source)
In October, human and animal nutrition giant Royal DSM announced that it had acquired Erber Group, a global
leader in agriculture, food, and feed. The transaction was valued at nearly $1.2 bil and represented an
expansion of DSM’s specialty product offerings through Erber’s Biomin (animal health and nutrition) and Romer
Labs (animal and human health and nutrition) business units. Additionally, this acquisition aligns well with
DSM’s sustainability efforts in animal agriculture. (source)
In November, Nestlé’ announced that its US business unit had acquired the food delivery startup Freshly. The
purchase price of $1.5 bn included a large potential earnout provision based upon the future performance of
Freshly. Freshly was founded in 2015 and is focused on helping consumers make healthy eating choices and
achieving their health goals; Freshly delivers ready-prepared meals to its subscribers, who pay a weekly fee.
The service has been popular during COVID-19 as consumers search for convenient, healthy food options.
(source)
Ingredion, a leading global ingredients solution company, announced in November that it had agreed to acquire
100 percent ownership in Verdient Foods, a Canada-based manufacturer of plant-based protein. Over the past
two years, Ingredion has invested over $200 mil in the plant-based protein space; this acquisition allows
Ingredion to grow sales and expand its manufacturing capability with a proven partner as plant-based foods
continue to gain popularity. (source)
In November, SunOpta Inc. announced that it had agreed to sell its global ingredients business to Amsterdam
Commodities (Acomo) for $390 mil, with the transaction set to close by January 2021. Acomo, a global
distributor of natural food products, touted the acquisition as an opportunity to expand its sustainable and
healthy food offerings. (source)
In December, Olam Food Ingredients (OFI) announced that it would acquire the US-based chile pepper business
of Mizkan America, a leading maker of condiments and sauces. This acquisition, which is expected to close in
January of 2021, is valued at $108.5 mil, and is the first major acquisition made by OFI since it was created
through reorganization in January of 2020. OFI is global leader in spices and is the largest organic chile grower
and processor in the United States. OFI’s acquisition of Mizkan’s chile pepper business will help expand its spice
portfolio and continue to provide its customers with high-quality food products. (source)
In December, Indiana-based investment firm Teays River Investments announced that it had agreed to
purchase Grimmway Farms, located in Bakersfield, CA. Grimmway is a major player in the vegetable space and
is known well for its presence in carrots and organic vegetables. Teays has an extensive background in
agriculture and will provide guidance as Grimmway looks to expand its sustainability practices. (source)
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M&A, Fundraising & Sector Focus
2020 Recap
SIGNIFICANT FUNDRAISING ACTIVITIES

In August, FBN, a farmer-tofarmer network and ecommerce platform, raised
$250 mil Series F funding.

Taranis, a developer of
precision aerial imagery
solutions, raised $30 mil
in Series C funding in
May.

Semios announced that it
had raised a total of
approximately $100 mil
through Private Equity and
Debt Financing in early
2020.

Solinftec, a a Brazil-based ag
tech SaaS company, raised a
total of $60 mil in Series B
funding and Debt Financing in
February.

In October, Benson Hill raised
$150 mil in a Series D round led
by Wheatsheaf and GV, bringing
Benson Hill’s total fundraising
to over $280 mil.

In January 2020, Indigo
announced a raise of
$200 mil in convertible
equity and debt; also
raised $360 mil in Series
F funding in August.

In July, Growers Edge, a
data-driven intelligence
company that focuses on
crop management and
risk mitigation, raised
$40 mil in Series B
funding.

Ynsect, a developer of insectbased feeds based in France,
raised $224 mil in Series C
funding in October, bringing its
total funding to over $400 mil.

FreshToHome, a leading online
brand in fresh fish and ecommerce, raised $121 mil in
Series C funding in October.

BrightFarms, an indoor
farming company
specializing in pesticidefree, non-GMO salad
greens, raised $100 mil
in Series E funding in
October.

Perfect Day, a developer
of alternative dairy
products, raised $160 mil
in Series C funding in
July, bringing its total
funding to over $350 mil.

Gotham Greens, a leading
indoor ag/high-tech greenhouse
company, raised $87 mil in
December 2020, bringing total
funding to $130 mil.

Brightseed, researcher of
phytonutrients using machine
learning, raised $27 mil of
Venture Round funding in
September led by Lewis & Clark
Agrifood.

Infarm, a Berlin-based
vertical farming startup,
raised $170 mil in Series
C funding in September.
Funding was led by LGT
Lightstone.

Olam International, a
leading food and
agribusiness supplier,
announced in April that
it raised $176 mil in postIPO Debt Funding.

Revol Greens, a pioneer in
controlled environment
agriculture and the world’s
largest indoor lettuce producer,
raised $68 mil in venture
funding in September.
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2020 Recap
SECTOR FOCUS: BIOLOGICALS M&A & FUNDRAISING
The global biologicals market, which consists of crop protection and enhancement products, has gained significant momentum in 2020,
largely driven by demanded sustainability requirements from consumers and policymakers; improving biological product efficacy with
statistically demonstrated performance; and increasing crop tolerance to conventional crop protection and nutrition products. The
global biologicals market has grown at a compound annual rate of over 10%, which is expected to continue into 2021. In parallel with
strong market adoption and growth, M&A activity has increased significantly the past three years. During 2020, several major
acquisitions and fundraising rounds took place, which are further outlined below. We expect to see continued consolation of biologicals
companies in 2021, particularly those companies with proprietary formulations and proven market penetration.
The newly-formed Syngenta Group announced the acquisition of Italy-based biologicals company Valagro in
October through its business unit Syngenta Crop Protection. Valagro produces innovative biological
products such as biostimulants and specialty nutrients and has over 40 years of experience and customers
around the world. Due to Valagro’s well-established commercial and production capabilities, Syngenta can
accelerate the growth and development of its biological portfolio as it continues to focus on offering
sustainable agricultural solutions.
American Vanguard Corporation (AMVAC) announced in October that it had acquired the Agrinos group of
companies, a fully-integrated biological input supplier. Agrinos also has proprietary technology, internal
manufacturing and global distribution capabilities, in addition to holding 50 patents and having nearly 100
patents pending worldwide. The acquisition of Agrinos will help AMVAC grow from its position as a leader in
crop protection to a global player in bio-nutritional inputs, as well.
In March, ROVENSA announced the acquisition of Spain-based Grupo Agrotecnología. This acquisition
further demonstrated ROVENSA’s dedication to expanding its biocontrol business unit and its focus on
providing safe and environmentally-friendly agricultural solutions across numerous crops. Meanwhile,
Partners Group acquired a majority stake in ROVENSA in July in a deal that valued ROVENSA at over $1 bil.
Finally, in October, ROVENSA announced that it would acquire Oro Agri, a market-leading provider of
environmentally friendly biocontrol solutions. This transaction officially closed in January 2021.
Plant Response Biotech, the joint venture formed by Response Biotech and Koch Biological Solutions in
November 2019, announced in January that it had acquired Florida-based Pathway BioLogic. One of
Pathway’s most well-known products are its plant growth-promoting Rhizobacteria (PGPR), which produce
enhanced root growth and early growth establishment. Most importantly, these PGPR’s are compatible
with a wide range of fertilizers and are seen as extremely synergistic to future Plant Response products.
In December, Koppert Biological Systems, a global leader in biologicals, announced that it had acquired
Geocom, a Brazil-based imaging company. Geocom is a trailblazer in the digital agriculture space,
specifically in the development of drone-based biologicals application. This acquisition enables Koppert to
take a step forward in bringing precision ag technologies, such as aerial application of biologicals, to its
customers.
Sound Agriculture, which develops innovative crop solutions that enable farmers to grow crops using fewer
resources, announced in May that it had raised $22 mil in Series C funding. This round, which was led by
S2G Ventures and existing investors Cultivian Sandbox, Fall Line Capital, Cavallo Ventures, and Syngenta
Ventures, demonstrated the appetite for growth and Sound’s ability to save farmers money on inputs and
reduce excess use of nitrogen and phosphorus.
Pivot Bio, a provider of plant microbiome technology, announced the closure of a $100 mil Series C funding
round in April. This funding is expected to enable continued growth in the Company’s microbial nitrogen
technology, which has the potential to increase yields while providing a more sustainable alternative to
conventional crop protection products.
NewLeaf Symbiotics, which is focused on developing, producing, and commercializing biologicals,
announced in February that it had raised $20 mil in Series D funding; in December it raised an additional $2
mil prior to the final closing of the round. This brings NewLeaf’s total fundraising to nearly $80 mil. In the
past several years, NewLeaf has raised additional funding and partnered with adjacent companies like Joyn
Bio, as well as increasing its adoption efforts through a partnership with IN10T’s Farmer Trials Networks.
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Verdant Strategic Insights
2020 Review & 2021 Outlook
VERDANT FOOD & AG INSIGHTS
The past year has been a reminder of how critical and resilient
the global food and agriculture industry truly is. It has also
showcased the technological improvements that connect a global
and complex supply chain, from seed to spoon. The industry
demonstrated its responsiveness and ability to meet the
demands of an ever-growing population, continuously-evolving
dietary preferences, and heightened social and political scrutiny
amidst the most extreme market forces.
Despite the turmoil of this past year, balance sheets remain
strong for global food and agribusiness companies, and the
appetite for growth via acquisition is high. This can be attributed
to many factors, but the largest catalyst is that the need for food
supply is a constant that provides insulation to even the most
extreme of market forces. The reshuffling and reorganizing of
strategy for several companies during the past year will likely
further propel M&A activity in 2021.
While it is inherently risky to be bold when the world is otherwise
brought to its knees, companies that are able to look past shortterm disruptions can reap significant long-term rewards. Every
crisis creates opportunities to become better prepared for the
future, whether that be securing supply lines, expanding retail
presence, or improving infrastructure. So long as the desired
return is measured in years and not months, taking no action can
actually be riskier than the alternative.
Factors that are top of mind for the Verdant team as we reflect
on 2020 and look ahead to 2021 include: recent and unexpected
commodity price uplift; increased demand for plant-based
proteins; accelerating adoption of food and ag-technology;
heightened demand for vegetable seeds; significant investment
into fresh produce; the future of transgenic crop biotechnology
as we know it; consolidation in water management and irrigation
technology; changing agricultural policy in the EU; the rush to
carbon credits in agriculture; and continued M&A activity in
South America, animal health and the cannabis/hemp sectors.
We are bullish on the food and agriculture industry’s outlook for
the coming year, including strong deal flow in several critical
segments. We remain committed to representing buyers and
sellers in the industry with the highest ethics and a distinguished
knowledge base that brings incremental value to our clients.
Verdant’s team of industry professionals brings expertise to
select segments of the food and ag value chain that have
complex and unique challenges. We are pleased to present our
team’s perspectives with reflections on the past year and insights
on the year to come. Our analyses include general trends,
investment highlights, transaction details and expectations for
challenges, opportunities, and consolidation in 2021 and beyond.
We look forward to working with you in the year ahead and hope
to hear your feedback on our individual analyses of the everevolving industry.

US Corn & Soybean Seed Outlook
In December 2019, Dan Basse of AgResource Company, a highly
regarded ag commodity research company, predicted a material
reduction in planted corn and soybean acres in 2021 for the US.
This past December, Mr. Basse has reversed his prediction and is
now forecasting planted corn acres of 91-92 million acres and
soybeans of 90-91 million acres for the 2021 planting season. He
cites support for his forecast as dangerously low grain stocks
combined with higher-than-expected demand coming from China.
He believes the situation could get worse, or better, depending on
the industry participant’s position in the food chain.
The second strongest La Niña on record has formed in the Pacific
which is causing drought conditions in South America this current
growing season. That combines with a continuing drought in
Eastern Europe which caused a 30% decline in grain production in
2020. This, Basse believes, could drive yields and grain stocks
lower and commodity prices higher by next spring.
This bullish news is likely to have a positive impact on US seed
corn and soybean seed industry sales opportunities as it will
increase demand for seed and clear any excess inventories. Of
course, this assumes that seed companies will have enough supply
of the right hybrids and varieties to meet the increased demand. A
total of over 180 million acres of corn and beans is an aggressive
planting forecast.
In recent years, lower commodity prices have pushed farmers
toward purchasing fewer traits, thus reducing the price of their
seed inputs. There has also been increased interest in biologicals
as a means of reducing chemical and fertilizer input costs.
It will be interesting to see if the recent uptick in commodity
prices causes farmers to revert to purchasing the “insurance” of a
more comprehensive trait package for 2021.
Many people ask if this new, more optimistic, prediction will
increase M&A activity in the seed industry. Our response is that
M&A activity is driven more by the opportunity for acquirers to
purchase the right companies–that is, those with a strong growth
trend, strong brand, strong and committed management and an
efficient geographic market presence.
It has been difficult for many seed companies to make a decent
profit and manage cash flow given the pressure on seed prices
combined with the stable to increasing cost of access to
competitive genetic and trait packages.
This is not likely to change, so that could drive some companies to
seek an M&A solution. Of course, a decision to sell because of a
company’s desire, as opposed to out of necessity, is always better!
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Verdant Strategic Insights
2020 Review & 2021 Outlook
Plant-Based Protein
The difference between a fad and a trend is the duration
sustained. And while seeking protein from plant-based sources
was once reserved for vegetarians, this is not the reality of
today. What is reality is that consumer trends are shifting in favor
of foods derived from plant-based proteins, including pulses
(peas, beans, lentils, etc.), cereals (wheat, rice, barley, etc.), and
other seeds (chia, hemp, flax, etc.) and nuts.

Implementation of this closed-loop system brings the age-old
adage to mind: which came first, the chicken or the egg. Farmers
will transition to producing new crops if they are able to increase
their revenue, and grain processors will line up to buy their
product if it helps streamline their operations. Who ultimately
invests first in this process is the great dilemma, but also poses
the greatest opportunity for reward.

The global plant-based meat and milk market is currently worth
approximately US$20 bil and is projected to increase to over
US$80 bil by 2030, representing a compound annual growth rate
of nearly 16%. For this expansion to materialize, investments of
capital will be required across the value chain, ranging from the
geneticists that develop the seed to the processors who extract
the protein to CPG companies that create the products. I believe
that there is tremendous untapped potential in the upstream
portion of the value chain, principally in genetics, traceability,
and processing.

Verdant Partners anticipates considerable M&A activity in the
plant-based protein segment in the years ahead and has
identified multiple investment opportunities across the value
chain continuum. We expect that these opportunities will be
available in Q1 of 2021 and hope to include our client’s success in
next year’s M&A review.

Unlike the antiquated cropping systems that exist today in major
row crops, specialized plant-based protein markets have the
chance to create a continuous closed-loop system to ensure
added value capture. The focus should be on ‘de-commoditizing’
crops in order to create a product that maximizes revenue
potential per acre. Here is my vision for how this value can be
created and captured:
Genetics: truly the building blocks of life start with the genetics
that make up the seed. Traditional breeding in row crops focuses
on one thing above all else: yield. The dilemma is that higher
yields will generally have an adverse effect on price when
demand is kept constant. For this reason, breeders must focus on
attributes beyond yield, including quality, nutrition, and
ultimately revenue creation – all things vegetable seed breeders
have been doing for decades.
Traceability: the creation of additional value is lost as soon as the
harvested products are aggregated into one bulk storage
module. Instead, grain produced from Seed X by Farmer Y in
Field Z needs to maintain its identity to preserve its value. This
affords the market a chance to reward: 1) the grower who truly
delivers value in the form of high-quality products; and 2) the
grain originator that can in turn deliver a product to the exact
specification of the buyer.
Processing: processors/millers unlock the potential value of a
crop and recognize that their success hinges on efficiency and
output. Consistent, high quality raw materials will create milling
efficiencies, while increased protein content will increase
output. If the processor can obtain increased efficiency and
output by sourcing crops from one farmer versus another, they
can afford to pay a premium as a means to incentivize the
continued value creation they are recognizing.

Garrett Stoerger, Partner

Ag Tech
Despite the slowdown in market expansion and grower adoption
of digital and precision tools in 2020, due largely to the pandemic
and lacking grower profitability, it was one of the strongest years
on record for M&A and partnerships.
Verdant tracked over 30 completed ag tech transactions in 2020,
comprised mostly of agronomic data collection and analytics,
operations and profitability management, and irrigation control
and management technologies. Notable deals in the segment
included Deere’s acquisition of Harvest Profit; ICL’s purchase of
Growers Holdings; and the Telus rollup of Agrian, AGIntegrated
and others following their 2019 purchase of Decisive Farming.
In the past years, I have predicted waves of consolidation that
seemed imminent due to aging growth capital and strategic
agribusiness demand for innovation. The reality has been a stable
clip of acquisitions year-over-year that is likely to continually
increase into 2021 and beyond.
Similar to predictions presented in last year’s annual review, I
believe resource efficiency technologies (water, energy, and soil
health) and profitability optimization through agronomic
management recommendations will drive consolidation in 2021.
Keep an eye out for the combination of standalone data
collection, analytics / artificial intelligence, and software
management platforms for bundled service offerings. I also
expect stronger interest in ag tech from private equity buyers
and continued consolidation at the ag retail level.
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Verdant Strategic Insights
2020 Review & 2021 Outlook
Vegetable Seeds
In the global seed industry, the vegetable seed sector is certainly
the most internationalized in all aspects of its activities—
breeding, testing, production, product development, and sales.
All of these functions take place on a global scale. Amidst the
COVID-19 pandemic, one would imagine that various national
and international travel restrictions would have deeply affected
the activities. However, it appears that the sector has generally
overcome most of the obstacles with only limited interruption.
The Chinese market was the first to raise concern in January 2020
and prefigured what happened in many other countries in March.
At the beginning of the crisis, many customers accelerated or
even placed advance orders. This resulted in vegetable seed
companies accelerating their seed processing and packaging
operations. Fortunately, shipping and freight difficulties have
been minimized, as cargo plane operations have been generally
maintained. Seed companies have faced some logistical
constraints, but not much more than the usual in terms of seed
sanitary travel restrictions. Throughout the world, agricultural
production was outlined as an essential activity, and seed supply
became more strategic than ever. This was specifically true in
fresh produce, even as some segments with a more direct link to
restaurants and catering services have been negatively impacted.
Even as overall sales have not been significantly harmed, the
typical conduct of the vegetable seed sector had to adapt to a
totally new way of operating. No more trial visits for the
breeders! No more on-site seed production controls for the
purchasers! No more new varieties surveys for the product
managers! Amidst this “new normal,” it seems that seed
companies have relied on two main factors: IT and on-site labor
capabilities. Companies with a strong position in these two areas
have been the most resilient. For example, companies that can
utilize their own research technicians or production managers at
each site, instead of relying on employees traveling to different
sites or contracted labor, have been able to operate during the
pandemic without any major interruptions.

Fresh Produce
There continues to be significant transitions in the fresh produce
space driven primarily by consolidations of growers, packers, and
shippers in key categories, outside financial investments, and
private equity investment in some new technologies.
The most notable transaction of 2020 was made in early
December, as Teays River Investment, LLC announced its
acquisition of Grimmway Farms. Grimmway is the largest
producer of carrots in the world and is also the leading organic
vegetable grower in the US. The deal officially closed just before
the end of the calendar year. This transaction is noteworthy for
several reasons. It will signal the second major transaction in the
carrot space since Butterfly Equity acquired Bolthouse in 2019,
with the two companies that represent over 90% of US carrot
production now owned by financial investors. Additionally,
Grimmway just celebrated their 50th anniversary last year. This
transaction earmarks one of the legacy companies of fresh
produce and their exit out of the business. The impetus for the
ownership transition was driven by the amount of capital needed
to modernize Grimmway’s plants.
In the past several years, we have seen significant outside
financial investment in many key categories including apples,
grapes, potatoes, tomatoes, and stone fruit. Most notably, Paine
Schwartz acquired Gerawan and folded them into the Wawona
acquisition that they made a couple years ago. The Gerawan –
Wawona entity now controls upwards of 50% of the California
stone fruit industry. This rollup in stone fruit and other key
categories will continue, and the power shift between buyer and
seller will continue with outside investment and ultimately fewer
sellers in the marketplace.

The strength of a company’s communication network has
become more imperative than ever for every kind of business.
Meanwhile, the extensiveness of an international, diversified
network of breeding, testing, and in-house production sites has
been and will continue to be a major competitive advantage for
vegetable seed companies. In a world where the number of
direct personal contacts have been drastically reduced, the
organizations with the most deployed local direct presence will
have a leg up on the competition.

One of the other key trends in fresh produce is that private
equity firms have invested over $3 billion in indoor agriculture,
specifically in the leafy greens space. Some refer to this space as
Controlled Environment Agriculture or “CEA”. By the end of
2021, we expect there to be as many as 50 different CEA facilities
growing leafy greens or under construction in the United States.
This shift has the potential to remap the entire supply chain for
fresh leafy greens in the foreseeable future. However, we do
expect significant fall-out in this space. The winners will have low
production cost models that are highly automated and some
level of scale to serve large retailers. CEA will impact some leafy
green sub-categories significantly with little impact in others. We
need to be cautious not to paint this with a broad brush. We are
learning that every time we have a recall, the CEA entities are
seeing an uptick in demand.

In the vegetable seeds business, the human factor will continue
to be the key to success!

It’s an exciting time in fresh produce as our supply chain is being
remapped.

Emmanuel Rougier, Senior Global Advisor
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Transgenic Bt Technology & What Comes Next
A recent draft proposal involving Federal Insecticide, Fungicide,
and Rodenticide Act (FIFRA), addresses evolution of insect
resistance to Bacillus thuringiensis (Bt) toxins in GM crops, and
suggests broadly phasing out Bt. Bt corn hybrids and Bt cotton
varieties have been around for almost 25 years and represent
82% and 88% respectively of US acreage. While it is hardly
surprising that insect resistance to Bts has appeared, eliminating
Bt from the toolbox of insect control options represents a
challenge for US agriculture.
So, important questions arise: What is the future of Bt
technology in different crops, different pests, and different
countries, and what alternatives remain or can be developed for
insect pest control?
First, there are subfamilies of Bt toxins, including Cry, Cyt, and
Vip. Resistance to one toxin may be overcome if a different
version is introduced. Multiple Bt genes are often “stacked”
together into commercial germplasm. Vip3A has not been
associated with widespread evolution of insect resistance, has
different binding sites in the insect gut compared to other Bt
proteins, and has been stacked together with Cry genes. Bt genes
can also be stacked with RNAi and other technologies, to slow
the development of insect resistance.
Second, resistance to Bts will evolve at varying rates in different
crops, in different geographies globally. In some countries where
the technology is not broadly applied, especially in minor crops,
the Bt transgenic approach can add value for many years, before
resistant insect populations dominate.
Third, there are several examples of successful strategies for
insect control based on combinations of Bt transgenics and
chemical insecticides. Bt soybeans have found a significant niche
in South America but need additional chemical insecticides. Codevelopment of transgenic and chemical insect control
strategies, crop-by-crop and pest-by-pest, requires shared
objectives and close collaboration between agricultural chemists
and biotechnology researchers.
Fourth, beyond Bt, there are other insecticidal proteins. A
classification system for these proteins, divides them into 16
different families based on molecular structure and activity. This
resource is underexploited for development of alternatives to Bt
proteins, in both biopesticide formulations and transgenic form.
Fifth, there has been a recent upsurge in R&D work on broadly
applicable and innovative formulation technologies for
insecticides, herbicides, fungicides, and fertilizers, both chemical
and biological. Many of these reduce application rates while
maintaining efficacy in the field, and profitability at producer
level. Co-formulation strategies involving both chemical and
biological inputs are just one aspect potential.

Finally, markets for biostimulants and biological agents for pest
control continue expansion. Startup companies from a few years
ago have moved into a consolidation phase and products are
having commercial impact. Collaborations, mergers and
acquisitions will lead to completely new product offerings. For
example, taking a microbial product with growth promoting
activity and inserting insect control genes is now relatively easy.
The associated regulatory hurdles are another matter.
The best investment opportunities in insect control markets will
align with the essential goal of providing safe food and feed for
human populations, rather than nutrition for predatory insects.
Bt transgenics are not yet an also-ran in contributing to this goal.
Alan Gould, Ph.D., Advisor

Precision Irrigation
With the ag tech industry receiving lots of funding going to many
small startups, there has been some exciting M&A activity and
the start to consolidation in the precision irrigation space. We are
seeing some of the maturing startups join in the M&A activity like
CropX’s acquisition of CropMetrics and Regen, as well as an
uptick of strategic activity in the space. Many industry
corporations are moving from the traditional internal build model
to the quicker buy side as they begin racing to expand their
innovation activity and build out a complete offering to support
their core business. Wilber Ellis has recently joined the irrigation
technology space with their acquisition of Probe Schedule, while
Valmont has continued to be very active in their partnerships and
acquisitions. Earlier in the year, Valmont acquired PrecisionKing
to strengthen their position in the flood irrigation market, along
with purchasing the remaining shares of AgSense, and recently
becoming the majority stakeholder in Energia Solar, a Brazilian
company leading the PV Energy sector, further expanding their
commitment to sustainability in irrigation.
Throughout the sector, many tech companies are finally realizing
that they need to build partnerships between startups to
combine technologies and provide more value to the farmer. As
irrigation tech expands, it’s exciting to see these companies
sharing data sets across multiple platforms including imaging;
weather, pest and agronomic machine learning; and equipment
and labor tracking. This relationship building also paves a way for
strategics to come in and acquire even more innovation in a
simple transaction without needing to piece siloed technologies
together. With big problems to solve, a lack of leadership in the
precision irrigation space and hundreds of startups, we are
looking forward to accelerated M&A activity in the coming years.
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Common Agriculture Policy of the EU

Carbon Credits

The Common Agricultural Policy (CAP) is the agricultural policy of
the European Union, which is managed and funded through the
resources of the EU’s budget. There is no question that the CAP is
an essential component of the European Union. Indeed, in the
early days it really was the European Union. At its formation in
the early 1960's, it accounted for 80% of the organization’s total
budget; today it accounts for around 40% of the total EU budget
of approximately €140 billion.

Adoption of reduced-GHG or carbon sequestering practices has
historically come second to the protection of economic returns
by growers, as the two targets have been misaligned outside of
government subsidies. The introduction of carbon platforms has
blossomed in 2020, and the often-discounted sustainability
ambitions of Indigo have been adopted by major agriculture
players like Nutrien, Bayer, FBN, Land O’Lakes, Trimble, Cibo, and
others.

For most of its existence, almost all of CAP spending was devoted
to direct support of commodity prices at well above the world
market levels. This eventually led to unsustainable wine lakes and
butter mountains. In 2005, a complete change of policy was
introduced involving the payment of direct subsidies to farmers
based on the land actually farmed as opposed to how much that
land produced. Around two-thirds of the €60 billion annual
budget is paid to farmers directly by reference to the acreage
farmed, with the remaining one-third being invested in rural
development support. This pillar of rural development support is
directed at four complementary targets: 1) raising farmer
competitiveness; 2) increasing sustainable farm management; 3)
combatting climate change; and 4) supporting rural communities.

So, what caused the change and are carbon credits here to stay?

Some key facts to consider:
a. There are approximately 10 million individual farms in the
EU, and 22 million people are employed in the agricultural
sector. It is seen as essential that this complex and essential
aspect of the European continent be protected. It is
instructive that the UK is leaving the EU partly because of
opposition to that country inevitably being a major net
contributor to the EU annual budget, principally because of
the UK’s essentially non-rural nature. Said another way, the
UK’s requisite contribution to the CAP is due in part to its
high national GDP, despite its relatively small agricultural
sector, which makes it a net contributor. Meanwhile, a
country such as France with a similar GDP to the UK is a net
beneficiary, due to its much larger agricultural sector. Some
folks in the UK believe that this arrangement is unfair and is
undoubtedly one of the factors behind the UK’s decision to
leave the European Union.
b. France receives €9 billion of the total €60 billion budget,
with Spain, Italy and Germany together receiving a further
€20 billion.
c. EU agriculture is also supported by the application of a high
Common External Tariff on agricultural imports in contrast to
the low tariff applied to manufactured goods. The average
tariff of 5% on goods can be compared against an average of
15% on agricultural imports. This amounts to another form
of support to EU farmers, albeit paid by consumers rather
than taxpayers.

Climate concerns and the awareness of the carbon contribution
from agriculture, especially in Europe and the US, has resulted in
increased regulatory policy that is only expected to continue. The
heightened demand for change has been met with growing
interest from global enterprises to offset their carbon footprint
with credits generated through agriculture. Mix in the improving
capabilities of new digital technologies that can calculate GHG
reductions and carbon sequestration, and growers are now
receiving real payments from carbon buyers.
Current programs offered by Indigo and Nutrien promote values
to growers of 0.3-1.5 tonnes (tonnes and credits are not directly
correlated, but effectively are a 1:1 ratio) per acre/year with an
initial value set at $20 per credit for verified carbon offsets.
Nutrien cites an additional $30 per acre of benefit through
sustainable agronomic productivity improvements.
With willing buyers and intriguing values available per acre to
growers, what is holding the current carbon market back?
Aside from general grower skepticism, the most significant issues
for carbon credits are the field-level calculations, fragmentation
of offerings and conflicting options, and a central verification
market for buyers. Digital and precision tools that calculate
carbon sequestration have dramatically improved but are not
flawless in scalable and accurate calculations. Additionally,
groups like Verra and Climate Action Reserve have produced
standards for verifying carbon credits, but a unified agency and
set of calculation criteria are not available, adding questions and
skepticism about the potential value for growers.
I am confident the verification market will continue to formalize
while calculation technologies improve during the next 12
months. Verdant has received significant interest from strategic
agribusiness and financial groups seeking information,
partnerships, and opportunities in the carbon space. I expect to
see consolidation in the coming year as companies acquire
technology and market access for carbon opportunities that bring
greater value and offerings to growers.

David Palmer, Advisor
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South America
The South American continent, with its diverse crop activities and
heterogenic ecosystems, is a food and agriculture net exporter
with a surplus of products destined to supply offshore markets.
In general terms, export activities have continued on course
despite the global challenges faced by the COVID-19 pandemic.
Much like last year’s regional investment trend, investment in ag
inputs and ag tech businesses seem to be the most common
theme in South American agribusiness. From our deal-tracking
database, we are pleased to present some examples in Brazil,
Paraguay, Chile and Argentina that support the trends in ag
inputs and ag tech.
Koppert Biological Systems, a Dutch provider of biological ag
inputs, acquired Geocom, a pioneer in image geoprocessing and
the first to develop an exclusive technology for the application of
biological agents via drones in Brazil.
Also, in Brazil, Nutrien acquired the total equity stake of Ag
Retailer Tec Agro, while Israel Chemicals Ltd. (ICL) acquired
Fertiláqua, one of the country’s leading plant nutrition
companies. In Paraguay, ADAMA acquired the majority stake in
FNV, a leading company in the distribution of agricultural inputs.
With regards to fundraising, NotCo, a Chilean-origin startup that
produces plant-based foods, closed its third investment round for
US$85 million, bringing its total funding amount to US$115
million.
Lastly, it is appropriate to mention that Bioceres, an Argentine,
fully integrated provider of crop productivity technologies,
acquired full ownership of the HB4 soybean trait and intellectual
property rights for wheat from Arcadia Biosciences.
As we look ahead in 2021, we foresee continued M&A activity in
South America involving ag tech ventures as well as deals around
genetics and biotech companies.
Felipe Lanusse, Advisor
Luis Casanova, Advisor

Animal Health
The animal health industry, which is comprised of products and
services that are utilized by owners of livestock and companion
animals, has seen an uptick in consolidation in recent years. One
notable example occurred in August 2020, when Elanco Animal
Health successfully completed its acquisition of Bayer’s Animal
Health business for $6.89 billion. Elanco is recognized as a global
leader in animal health in both farm animals and pets.

This transaction effectively combined Elanco’s longstanding focus
on veterinary medicine with Bayer’s direct to consumer
expertise, allowing Elanco to continue to provide innovative
solutions to farmers and pet owners around the world. Despite
continued innovation in plant-based meat and dairy products,
livestock continue to play an important role in the global food
and agribusiness sector. Meanwhile, a global pandemic has
found people around the world adopting pets for companionship
and entertainment as they continue to be confined to their
homes.
As we enter 2021, look for continued innovation and
collaboration in the animal health space in order to provide
livestock producers and pet owners alike with the best possible
medicinal options for their animals.
Andrew Johnson, Associate

Cannabis & Hemp
While interest in hemp production has seen its ups and downs in
years past, cannabis and hemp still represent an exciting
opportunity for producers and investors alike.
Specifically, in the US, hemp production has remained popular in
the southern states, as tobacco farmers have much of the
infrastructure already in place to grow hemp. In addition to
conventional hemp-growing operations, indoor farms, both in
the US and around the world, continue to show promise.
Meanwhile, as domestic and international policy continued to
ease, M&A in the hemp space remained steady in 2020. In
January, Agrify, a leader in developing indoor growing solutions
for hemp and cannabis growers, acquired TriGrow Systems, Inc.
This transaction strengthened Agrify’s distribution capabilities
and helped establish a comprehensive product offering for its
customers. On the downstream side, Charlotte’s Web, producer
and distributor of hemp-derived CBD products, acquired Abacus
Health Products in June. This followed Abacus Health Products’
acquisition of the Harmony Hemp brand of topical CBD products
for a reported $5.5 million in February. In September, Arcadia
Biosciences announced that it had acquired Industrial Seed
Innovations (ISI), an organic grower of high CBD hemp seed and
seedlings. The acquisition adds ISI’s federally compliant hemp
varieties to Arcadia’s portfolio and showcases Arcadia's
commitment to expanding its commercial offerings.
Look for continued consolidation announcements across the
value chain in 2021 and beyond.
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Verdant Year in Review
Verdant Representative Transactions
FEATURED VERDANT TRANSACTIONS – SELL SIDE REPRESENTATION
Verdant Assists Canadian Canola Breeding Company in Divestiture of Canola Breeding Assets
Cibus Sharpens Corporate Focus and Divests Its Canola Seed Business to FBN Canada
Client Overview
Cibus is a leading ag tech company that uses precision gene editing technologies to
improve farming practice by bringing biological innovation to the seed. Its focus is
input traits and agronomic traits, in the largest crops: canola, rice, soybean, corn and
wheat, addressing the key areas of farming practice associated with controlling
disease, weed, insects and climate stress. Advances in input traits are widely
recognized as important elements of the global push to reduce the carbon footprint of
agriculture and to building more sustainable, profitable and eco-friendly farming
practices. The company has subsidiaries in Europe and North America and a research
and development center in San Diego, California.
Client Objective
Cibus retained Verdant to identify and explore options to leverage its strong
technology development position in conjunction with its Canadian based canola seed
assets and business base.
Verdant Solution
Verdant looked at various options and discussed certain alternatives with various
parties. At the conclusion of the process, Verdant recommended that Cibus pursue a
transaction with Farmers Business Network. This, in turn, resulted in the transaction
described below.
Successful Result
On October 29, 2020, it was announced that FBN Canada had completed its acquisition of the Canadian canola breeding program and
pipeline of Cibus. In addition to purchasing the canola seed breeding assets of Cibus, this acquisition also provided FBN with a license
to Cibus’s canola pod shatter reduction trait upon commercialization. This acquisition allows FBN to grow its presence in the canola
seed market and remain on the cutting edge of breeding technologies.
“We were so pleased to complete the divestiture of our seed breeding assets to Farmers Business Network. As part of the strategic
refocus, Cibus provided FBN with a license to its canola pod shatter reduction trait upon commercialization.
We see the promise of our technology is the ability to give farmers more sustainable and profitable options to address disease,
insects, weeds and climate stress issues. We are excited because the changing environment in farming due to climate stress has
brought into focus the critical need to address these important areas of farming practice and the ability of precision gene editing to
be an important tool in this sustainability movement.
Partners like FBN provide the commercialization expertise and a path to the market. As input and agronomic traits are developed
the FBN and Cibus model will provide exceptional and novel products direct to the farmer.”–Peter Beetham, CEO, Cibus Global, LLC
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Verdant Representative Transactions
FEATURED VERDANT TRANSACTIONS – BUY SIDE REPRESENTATION
Verdant Advises Sakata Seed America in Two Vegetable Seed Acquisitions
Blocky Pepper Breeding Program & Prominent Lettuce Seed Company Bolster Sakata’s Business
Client Overview
Sakata Seed America, Inc. (”Sakata”) is the research, production and sales division of
Sakata Seed Corporation. Sakata is headquartered in Morgan Hill, CA, with facilities
that span the United States and include breeding stations in Salinas, California;
Burlington, Washington; Woodland, California; and Fort Myers, Florida. Sakata strives
to be an industry leader in seed innovation, quality, reliability and service offerings to
meet consumer demands for delicious fruit and vegetables.
Client Objective
Lettuce Seed: Sakata had historically not participated in the large US lettuce seed
market in order to more intently focus on other core crops, but more recently opted
to explore entrance options. Instead of starting its own breeding program from
scratch, Sakata saw an opportunity to fast-track an established position through the
acquisition of an independently owned and operating lettuce program.
Pepper Seed: To further bolster its own prominent position in the global pepper seed
market, Sakata desired to expand its germplasm base via acquisition. Sakata’s team
already consisted of world-class breeders, and thus management’s focus was to
acquire stand-alone genetics that fit well in both the high-value protected market in
Mexico and more broadly on a global level.
Verdant Solution
In both cases, Sakata engaged Verdant to assist them with the growth of its vegetable
seed busines through acquisition. In close cooperation with Sakata, Verdant assisted
in the target engagement, valuation, due diligence coordination, negotiation, and
ultimately deal consummation, resulting in the transactions described below.
Successful Result
In April 2020, Sakata announced that it had acquired Vanguard Seed, a Salinas-based
lettuce seed company. This purchase allows Sakata to leverage synergies with its
established broccoli products and will enable Sakata to grow its market reach in the
vegetable seed space.
In June 2020, it was announced that Sakata Seed America had acquired the blocky bell
pepper breeding program from Danziger Seeds Ltd. The purchase entitles Sakata to all
existing assets of Danziger’s blocky pepper breeding program and will further solidify
Sakata’s position in the global pepper market.
“Sakata Seed has worked together with Verdant Partners for over 20 years. Verdant
has helped Sakata with business development and most recently with acquisitions.
The ability for the Verdant team to understand the particular objectives on the
specific crops involved was a fast study but accomplished at a very high level. The
Verdant team was very professional and timely in delivering the results that Sakata
was striving for."– John Nelson, Vice President of Sakata Seed America
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Strategic Alliances & Firm Expansion
VERDANT INTERNAL REFLECTIONS
At Verdant Partners, we consider our focus on M&A advisory for a single industry to be our core competency and the root of our
success. This acute focus enables us to leverage our global knowledge and perspectives of food and agriculture in each project we
undertake. We are uniquely positioned in the market and deliver tailor-made solutions to our clients. We take great pride in our client’s
track record of success.
Over the course of Verdant’s 20+ year history, our firm has represented hundreds of client companies in various capacities. For the first
20 years, we found that the market’s primary need was advising clients on sell-side transactions, which represented approximately 90%
of our engagements. In the past several years, changes in the industry have resulted in a considerable uptick in demand for assistance
with identifying and acquiring businesses. This evolution has resulted in Verdant’s activities becoming equally balanced between sellside and buy-side mandates.
During the past year, Verdant has formed strategic alliances with experts across the agriculture industry, including 1) agriculture
technology; 2) animal genetics, production, and processing; and 3) biological inputs. Each of these growing segments of agriculture
provide great potential for improvements through strategic consolidation and partnerships; Verdant’s alliances with these companies
represent our firm’s commitment to serving the global food and agribusiness industry.
Last year, Verdant announced the formation of a strategic alliance with AgTech Insight LLC, a global consulting firm with over 20
advisors focused on precision and digital ag technology. The announcement follows the inclusion of Chris Harbourt, Ph.D. to Verdant’s
Advisory team. Prior to his work with Verdant, Dr. Harbourt was involved with multiple ag-technology companies, most notably as cofounder and founding CEO of Agrible. More recently, AgTech Insight’s CEO, Aaron Magenheim, also joined Verdant’s team of Advisors,
further strengthening our relationship with AgTech Insight and doubling down on our commitment to this space. Verdant sees great
value in the ag-technology sector and continues to grow its capabilities and existing client-base in the market. Over the course of the
past six months, Verdant has extended its collaboration with TerraProtein Equity Partners, a Dutch-based global agricultural corporate
finance firm that distinguishes itself through its partners’ mix of operational & financial background, strong global agri network, and
unique client engagement model. TerraProtein has extensive experience in the animal protein production and processing markets.
Through this collaboration, Verdant has built a stronger presence in Europe, Africa, and Asia, and extended its capabilities to a new
segment of agriculture. Verdant has also formed a strategic partnership with AgriThority LLC in the agriculture biologicals sector for
M&A representation. AgriThority works closely with innovative biologicals companies and has an unmatched knowledge of this market
segment. Through this relationship, Verdant and AgriThority will bring added value to companies seeking partnerships or sell and buyside advisory in the chemical and biological crop enhancement and protection industries.

Verdant Strategic Alliances

Lastly, Verdant expanded its core team with the addition of Andrew Johnson as an Associate in its Champaign office in May of 2020.
Mr. Johnson attended the University of Illinois and received his degree in Agricultural Economics. Mr. Johnson’s role includes industry
analysis and reporting, client assignment support, and financial analysis. We anticipate that Mr. Johnson’s contributions to the firm will
be significant and are already being noticed by our clientele.
From all of us at Verdant Partners, we hope that you will read this installment of our annual review with great interest. While we are
surely biased, we believe more than ever that the future remains bright for food and agriculture. To that end, should you have
questions or be interested in exploring opportunities together, the team at Verdant Partners remains eager to assist in the execution of
your M&A strategy.
Verdant Partners
+1 (217) 359-8470
www.verdantpartners.com
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