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The Agriculture Industry Practice Group draws on the experience of CFA 

dealmakers, who as former business owners, CEOs, and industry professionals, 

have first-hand knowledge and have completed many transactions in sectors 

throughout the Agriculture category. Working with your local CFA 

representative, you can be sure that the collective wealth of knowledge is 

available to every CFA client. 

 

 

Agriculture M&A 
 

M&A activity for North American based target companies in the Agriculture sector for Q2 2019 included 19 

closed deals, according to data published by industry data tracker FactSet.  

 

One of the notable middle market 

transactions in the sector was 

announced in May Indus Holdings, Inc. 

acquired Humble Flower Co for an 

undisclosed amount in cash. The 

transaction enhances Indus Holdings’ 

portfolio of service offerings. Founded in 

2016 Humble Flower engages in 

cultivating, extracting, producing and 

distributing cannabis products. 

 

The bulk on U.S. farming expenses are 

on fertilizer, seeds and feeds to keep 

production strong. 

 

Highlighted Transactions 
 

Notable closed lower middle market transactions for the period in the Agriculture sector include: 

 

June 2019 - Citation Growth Corp, formerly known as Liht Cannabis Corp, acquired ACC Group of Cos for 

US$83.2 million in stock. Citation Growth Corp. is a medical and adult-use cannabis industry investor. ACC 

Group of Cos engages in cannabis cultivation activities. The company is headquartered in Las Vegas, NV. 

 

June 2019 - HJ Baker & Bro Inc acquired Oxbow Sulphur formerly known as International Commodities Export 

Corp (ICEC) from Oxbow Corp for an undisclosed amount. H.J. Baker & Bro manufactures fertilizers, sulphur 

products and animal feeds. International Commodities Export Corporation markets and sells fertilizers and 

fertilizer raw materials in the United States and internationally. Its products include sulphur and sulphuric 

acid. The company was founded in 1948 and is headquartered in The Woodlands, TX.
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June 2019 - Wilbur-Ellis Co LLC acquired Frontier 

Aviation & Chemical LLC for an undisclosed 

amount. The acquisition strengthens Wilbur-Ellis 

Co's presence and expands its capabilities in seed, 

plant nutrition and aerial application in the 

market. Wilbur-Ellis Co. engages in the 

distribution of agricultural products. Frontier 

Aviation & Chemical provides agricultural 

services. The company is headquartered in 

Chester, MT. 

 

Industry Update 
 

Concerns about deforestation are heightening as 

the Brazilian Amazon experienced its highest May 

level of forest clearance in 2019, which may 

prompt companies in the agricultural and forestry sector to adjust their future production and sustainability 

plans. The rainforest lost 285 square miles in 31 days, which is the largest May level since the current monitoring 

method began, according to Brazilian government data cited in The Guardian. While the report notes one month 

is not enough time to determine long-term trends, May is an important guide as it marks the start of the dry 

season, when most forest clearance methods like burning occur. Brazil President Jair Bolsonaro, who came into 

office in January 2019, has been criticized for his policies regarding the Amazon, including not enough penalties 

for illegal logging. Some environmentalists thus are worried 2019 could be one of the worst recent years for 

deforestation. According to Brazilian government data, although 2004 saw 3.5 times as many miles of rainforest 

cleared than 2018, last year was the worst year for Brazilian Amazon deforestation since 2008. A new study in 

the journal Nature Climate Change echoed potential future scenarios involving deforestation and climate change 

at their current rate; in one, up to half of Amazonian tree species would be threatened with extinction and 

another 22% critically endangered by 2050. 

 

Industry Indicators 
 

▪ The consumer price index for food, an indicator of agriculture product values, rose 1.8% in July 2019 

compared to the same month in 2018. 

▪ The average US retail price for diesel and regular gas, a major operating cost in the agriculture and forestry 

sector, fell 6.4% and 7.7%, respectively, in the week ending August 12, 2019, compared to the same week in 

2018 

▪ US durable goods manufacturers' shipments of wood products, an indicator of demand for agriculture and 

forestry products, fell 2.9% year-to-date in June 2019 compared to the same period in 2018 

▪ US nondurable goods manufacturers' shipments of food products, an indicator of agricultural product 

demand, fell 0.4% year-to-date in June 2019 compared to the same period in 2018. 

 

The Agriculture Industry Practice Group is a multi-disciplinary group of investment banking advisors within Corporate 

Finance Associates. Collectively, the Agriculture Practice Group provides M&A advice to public and private companies in 

all sectors of the Agriculture - Ag Chemical Manufacturers and Distributors, Ag Equipment Manufacturers and 

Distributors, Ag Tech, Feed/Seed Distributors, Grain/Oilseeds, Growers/Producers, Implement 

Dealers/Distributors, Livestock Producers, Processors, Transport/Storage Facilities. For information on mergers, 

acquisitions, divestitures, recapitalizations, joint ventures or financial resources, contact your local Corporate Finance 

Associates office. 

Selected Q3 Closed Transactions 

Target/Issuer Buyers/Investors 

JBC Enterprises LLC Cannabis One Holdings, Inc. 

Earthbound Farm, Inc. Taylor Fresh Foods, Inc. 

Itachi Advisory Group LLC 
/Cannnabis Assets 

Cannabis One Holdings, Inc. 

Gilbert Foods LLC The Coastal Cos. 

Worm Castings Farms, Inc. Bougainville Ventures, Inc. 

Color Point LLC AgTech Scientific LLC 

Generation Farms LLC Grimmway Enterprises, Inc. 

Glendale Greenhouse, Inc. Curaleaf Holdings, Inc. 

 
 


