
MARKET TRENDS (pg.2)
Industry revenues increased during the first four months of 
2020 as consumers shifted food purchasing patterns amid 
the COVID-19 pandemic. M&A deal volume declined by 33% 
as most firms were focused on solving supply chain issues.  

SPOTLIGHT (pg.4)
Introduction to Cal-Maine Foods, which is the largest egg 
producer and marketer in the US and is making significant 
investments in its cage-free poultry egg production capacity.  

PUBLIC COMPANY VALUATIONS (pg.6)
Stock prices for all sub-sectors showed significant volatility 
as the result of COVID-19. Valuation multiples have trended 
downwards recently.  

CASE STUDY (pg.7)
Stadtmühle Schenk, one of the three largest flour mills in 
Switzerland, was acquired by the Kowema Group. Kowema 
is owned by Swiss pension funds. 

MARKET TRENDS

The COVID-19 pandemic has created 
shockwaves in the agriculture economy 
over the past several months. Consumers 
were concerned about the spread of the 
virus, so they shifted purchases away from 
restaurants and heavily toward the grocery 
store channel. As a result, the purchases 
of organic produce increased by more 
than 22% in March 2020 (data compiled by 
Organic Produce Network).  

The food and agriculture supply chain has 
been severely stressed. Farms, processors, 
distributors, retailers and other industry 
participants have worked together to manage 
a myriad of operational issues to ensure that 
food is delivered from “farm to fork.” 

The M&A deal environment in the sector 
was strong for the five years ended 
December 2019. Deal volume almost 
doubled in this period, from 82 transactions 
in 2015 to 156 transactions in 2019.  
However, as the COVID-19 pandemic 
expanded globally, deal volume decreased. 
A total of 41 deals were completed during 
the first four months of 2020, a 33% decline 
compared to the same period of 2019. 

“Organic and sustainably-grown food has proven to 
be a safe haven, providing comfort for consumers 

in this turbulent economy. In the short-term, M&A 
activity has slowed considerably as firms responded 

to COVID-19. Once markets normalize, we expect 
firms to make major investments to address 

weaknesses and deficiencies that were exposed in 
the past several months.”

DOUG KRAVET  
OAKLINS’ ORGANIC & SUSTAINABLE  

AGRICULTURE SPECIALIST

SPOT ON | ORGANIC & SUSTAINABLE AGRICULTURE | JULY 2020

The appeal of eating clean food 
is stronger than ever
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Due to COVID-19, M&A activity 
reduced significantly in March 
and April 2020. During this 
period, deal activity was 
dominated by corporate 
buyers. 

During the first four months of 2020, 
deal activity was dominated by 
corporate buyers. Financial buyers 
completed less than 5% of the 
transactions reported during this period. 
We expect this trend to continue for 
the next several months as the M&A 
markets seek equilibrium.

Deal volume was strongest in the 
Equipment and Services sub-sector, 
where 14 transactions were completed 

between January and April 2020 as 
compared to 12 during the same period 
in 2019. The land, water and primary 
inputs sub-sector showed the largest 
decline in deal volume. 

Of the 42 deals closed by April 2020, 
28.6% were cross-border. The most 
active countries included the USA, 
France, the UK, Brazil and Canada. 
The largest volume of M&A deals was 
completed in the USA during this period. 

Market trends
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As people have quarantined – either 
voluntarily or by government mandate 
– their food purchasing patterns 
changed dramatically.  Food consumed 
at restaurants (or other places away 
from home) was consistently between 
49% and 53% of total consumption 
pre-COVID-19. By March 2020, it 
had declined to 31.5%. This shift in 
consumption exposed two separate 
supply chains, where products sold 
through the restaurant channel could 
not immediately be substituted for, or 
transitioned to, the grocery channel. 

Challenges developed in all phases 
of operations. In April, a wave of plant 
closures occurred in the US beef 
processing industry. Total production 
capacity declined by 30% to 40%, while 
beef demand was surging in the grocery 
channel. Shipping and logistics activities 
have been impeded; for example, certain 
shipping containers have been held for 
days or weeks before being allowed 

into ports. At the organic farm gate, 
certifications and inspections have been 
delayed as onsite visits were not feasible 
and personnel reductions limited 
availability.

While COVID-19 radically 
stretched food and agricultural 
supply chains, the underlying 
demand for food grown 
using sustainable agricultural 
practices remained strong.

COVID-19 added another stressor to the 
global food system and economy. Prior 
to the onset of the pandemic, the United 
Nations estimated that 820 million 
people were chronically food insecure. 
The geographies most significantly 
impacted are South and Southeast Asia 
and Sub-Saharan Africa. These estimates 
will increase as a result of the COVID-19. 

The International Monetary Fund reports 
the disruption from the pandemic will 
cause the global economy to contract 
in 2020. Assuming that containment 
efforts are successful and the impact of 
COVID-19 fades in the second half of the 
year, the IMF estimates that economic 
activity will increase in 2021.   

Throughout the market turmoil, the idea 
of eating clean foods produced using 
sustainable agriculture practices has 
resonated with consumers. Food has 
proven to be a “safe haven”, providing 
comfort to consumers, and we expect 
them to continue to become more 
knowledgeable and discerning about 
the food they purchase over the next 
decade. This trend will drive technology 
and science advances – and attract 
investment – in multiple segments of the 
market.  

Market trends

US consumer purchasing trends: Food at home vs food away from home (in US$m)
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A HISTORY OF M&A DEALS 
LEADING TO THE LARGEST EGG 
PRODUCER AND MARKETER IN 
THE UNITED STATES    

From humble beginnings – Fred Adams 
founded the firm in 1957 by purchasing a 
truck and began making local deliveries 
– Cal-Maine has grown to become the 
largest egg producer in the US. The 
company’s operations include feed mills, 
state-of-the-art temperature-controlled 
facilities and a sophisticated sales and 
distribution operation.  

In 1963, Mr. Adams bought 5,000 acres 
in Edwards, Mississippi, to expand the 
operations of his firm, Adams Foods 
Incorporated. In 1969, Cal-Maine was 
formed by the merger of Adams Foods 
Incorporated, Dairy Fresh Products of 
California, and Maine Egg Farms of 
Lewiston, Maine. This merger was a 
transformational event for the business, 
providing the infrastructure and scale 
to serve customers from California to 
Maine. 

Currently, the company sells more 
than one billion containers (one dozen 
egg carton equivalents) per year and 
its flock consists of over 40 million 
egg-laying poultry birds (or layers) and 
approximately 10 million young hens (also 
called pullets) and breeders. Operations 

are headquartered in Mississippi and 
the largest concentration of facilities 
are in Florida and Texas. The firm’s 
revenues were US$1.4 billion last year 
and the company is publicly-traded on 
the Nasdaq stock exchange under the 
symbol CALM. 

Spotlight: 
Cal-Maine Foods  

Feed Mills

Breeder 
Flocks

Hatcheries

Pullet 
Growing

Egg 
Production

Processing 
and 

Packaging

Sales and 
Distribution
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Spotl ight

GROWTH STRATEGY, FOCUSING 
ON SPECIALTY EGGS SUCH AS 
ORGANIC AND CAGE-FREE

Cal-Maine is the largest egg producer 
and marketer in the US, primarily 
serving customers in the grocery and 
supermarket channel.  The top three 
customers are Walmart and Sam’s 
Club, H-E-B, and Publix Supermarkets, 
representing over 50% of total revenues. 

The company is pursuing three major 
growth strategies: (i) expanding its 
value-added specialty egg business, 
(ii) enhancing overall production 
capacity and efficiency, and (iii) pursuing 
selected acquisitions of egg production 
and processing facilities in attractive 
geographic markets. 

The value-added specialty business has 
been one of Cal-Maine’s primary focuses 
over the past 10 years. This business 
includes nutritionally enhanced, organic, 
cage-free and free-range eggs. Cal-
Maine has invested in a full organic 
supply chain to support its customers. 
This segment of the business has more 
than doubled over the past decade and 
represented approximately 40% of the 
firm’s revenues through the third quarter 
of FY 2020.  

Cal-Maine is making significant 
investments in new capacity and 
conversion of its facilities for cage-
free pullet houses, layer houses and 
processing facilities to support future 
growth. To date, the company has spent 
US$49.4 million of a total cost of  
US$125 million. This facility is expected 
to be completed in the next 12 months. 

IMPACT OF COVID-19

Cal-Maine is part of the essential food 
delivery system in the US and has 
incurred additional costs as the firm 
has strived to maintain a safe work 
environment and keep pace with the 
extremely strong demand for eggs in the 
grocery channel. The company has taken 
precautions to protect its employees and 
the communities it serves by following 
Centers for Disease Control guidelines 
and protocols from other government 
agencies. Cal-Maine is also supporting 
its community by donating substantial 
quantities of fresh eggs to non-profits 
such as the Kentucky Department of 
Agriculture’s Hunger Initiative.     

KEY ACQUISITIONS 

Cal-Maine has an extensive track record 
of purchasing businesses, completing  
22 acquisitions since 1989. The 
company’s history of mergers and 
acquisitions dates to the initial merger 
that formed Cal-Maine in 1969 and the 
subsequent purchase of Ralston-Purina’s 
egg operations in 1972. 

Growing via acquisition remains critical 
to Cal-Maine’s growth plan, helping the 
firm expand its capability and broaden 
its reach. The company’s acquisitions 
also enhance its national presence and 
strengthen its customer relationships. 
Its latest acquisition, Mahard Egg Farm 
in November 2019, expanded the firm’s 
capacity in Texas. 

In addition to acquisitions, 
Cal-Maine has expanded its 
business using joint venture 
deal structures. Rose Acre 
Farms entered into a joint 
venture with Cal-Maine 
to build a cage-free shell 
production complex in Texas. 
The facilities provide for a 
capacity of 1.8 million hens 
and can be expanded, and 
was fully operational in 2017. 

Date Firm acquired

Nov-19 Mahard Egg Farm, Inc.

Oct-18 Featherland Egg Farms

Mar-17 Happy Hen Egg Farms

Oct-16 Dixie Egg Company

Mar-14 Delta Egg Farm

Nov-12
Maxim Production 
Company Egg Production 
Business

Aug-12
Pilgrim’s Corp 
Commercial Egg 
Operations
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Publicly traded valuation trends
Stock prices are volatile in the first five months. Valuation multiples have trended downwards since January 2019.

Stock prices have been volatile since the beginning of the year, as markets have been negatively impacted by COVID-19. All four 
sub-sectors declined between January 2020 and March 2020, before rebounding in April and May. Equipment and services was 
the only sub-sector that produced a positive cumulative return between January 2019 and May 2020. The other three sub-sectors 
generated negative returns during this period. 

Valuation multiples (Enterprise Value to EBITDA) in all four sub-sectors tracked by Oaklins declined between January 2019 and 
May 2020. The sub-sector reporting the highest multiples is Equipment and services, which includes “Ag-Tech” companies. Water, 
Seeds and Fertilizer & Inputs declined the most significantly, from 25.9x in January 2019 to 15.1x in May 2020. Animal & crop 
production reported the lowest multiples of the sub-sectors tracked, with a valuation multiple of 8.7x in May 2020. 

Enterprise value to EBITDA multiples

Stock price returns

Dates
Water, Seeds, 
Fertilizer, and 

Inputs

Animal and Crop 
Production

Processing, 
Storage, 

Distribution, and 
Other

Equipment and 
Services

Jan-19 25,879 10,145 13,614 18,097
Feb-19 24,916 10,607 13,401 20,318
Mar-19 20,195 12,011 12,209 21,170
Apr-19 19,652 11,427 12,120 21,747
May-19 17,796 10,380 12,844 19,363
Jun-19 15,743 10,687 14,168 20,740
Jul-19 16,460 10,776 13,914 19,375
Aug-19 16,579 10,717 13,000 17,504
Sep-19 15,118 9,838 12,071 17,828
Oct-19 15,350 9,914 12,479 18,267
Nov-19 15,374 10,247 12,558 18,415
Dec-19 15,429 9,252 12,232 18,866
Jan-20 14,507 8,849 11,834 19,134
Feb-20 14,548 8,678 11,340 18,043
Mar-20 13,246 8,674 9,828 15,242
Apr-20 14,396 8,919 10,117 16,458
May-20 15,097 8,727 10,588 17,309
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Dates
Water, Seeds, 
Fertilizer and 

Inputs

Animal and Crop 
Production

Processing, 
Storage, 

Distribution, and 
Other

Equipment and 
Services S&P 500

Jan-19 0,00 0,00 0,00 0,00 0,0
Feb-19 1,44 -0,60 -5,53 5,03 3,0
Mar-19 -2,12 2,97 -4,75 8,46 4,8
Apr-19 4,95 1,09 0,86 11,86 8,7
May-19 0,45 -2,08 -9,97 7,14 2,1
Jun-19 11,08 -0,87 1,80 16,93 9,0
Jul-19 9,19 -0,06 6,78 14,56 10,3
Aug-19 1,10 -1,91 0,74 11,98 8,5
Sep-19 0,25 -3,81 -1,23 8,08 10,2
Oct-19 -7,22 -6,76 1,10 10,92 12,3
Nov-19 -9,54 -0,85 8,50 6,42 15,7
Dec-19 -2,09 8,03 10,66 11,03 18,5
Jan-20 -12,23 1,98 4,01 12,39 18,4
Feb-20 -14,72 -9,16 2,31 4,61 10,0
Mar-20 -22,56 -20,94 -17,67 -6,05 -2,5
Apr-20 -16,75 -18,78 -8,83 4,90 10,1
May-20 -14,16 -10,66 -0,06 13,33 14,7
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Seed, fertilizer and crop protection 
companies Country Enterprise value

(US$m)
EV/ 

Revenue
EV/ 

EBITDA

S&W Seed USA 110.8 1.1x 12.3x

Vilmorin & Cie France 2,790.6 1.7x 20.2x

Sakata Seed Japan 1,411.3 2.4x 15.9x

Yara International Norway 13,294.5 1.0x 7.2x

ForFarmers Netherlands 655.2 0.2x 7.6x

Average 1.3x 12.7x

Median 1.1x 12.3x

Selected listed players

(1) Since REITs trade at significantly different multiples than the primary input companies,  
they were separated in the tables above. 

(2) The extremely large seed companies, such as Bayer CropScience, Syngenta (ChemChina) 
and Corteva Agriscience (DowDuPont), were not included in this analysis. 

EV/Rev: Enterprise Value to Revenues multiple  

EV/EBITDA: Enterprise Value to EBITDA multiple 

Sources: Capital IQ

Values are in US$m — as of 31 May 2020

Land companies Country Enterprise value
(US$m)

EV/ 
Revenue

EV/ 
EBITDA

Farmland Partners USA 982.1 18.1x 27.8x

GladStone Land USA 788.0 16.4x 20.8x

Rural Funds Group Australia 628.4 11.8x 14.3x

Average 15.4x 20.9x

Median 16.4x 20.8x

Land, water and primary inputs

Processing, storage, distribution and other

This category includes firms that own farmland and water rights, seed companies and producers of fertilizer and pesticides. 
Primary input companies include firms that promote soil fertility and biodiversity and do not use agricultural practices that degrade 
water or other natural resources.  

This category includes all of the functions that are required to store, handle, process and transport the commodities from the 
growers to the food companies, retailers, food processors and other types of customers. 

Company Country Enterprise value
(US$m)

EV/ 
Revenue

EV/ 
EBITDA

Olam International Singapore 9,914.9 0.4x 9.8x

Wilmar International Singapore 34,053.5 0.8x 12.6x

The Andersons USA 2,135.8 0.3x 10.6x

GrainCorp Limited Australia 1,433.1 0.5x 13.2x

Greenyard NV Belgium 1,064.4 0.2x 8.9x

Total Produce Ireland 977.3 0.2x 11.1x

Kernel Holding Ukraine 2,156.1 0.6x 5.7x

Average w/o Greenyard 0.4x 10.3x

Median w/o Greenyard 0.4x 10.6x
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Selected l isted players

Equipment and services 

Animal and crop production

Many of the companies included in this category are considered “AgTech” firms and include soil, bio-analytical, GMO and other 
types of testing laboratories, greenhouse and hydroponic farming equipment firms, smart-irrigation and water management 
systems and precision agriculture firms.

This broad category includes growers that focus on fresh fruit, fresh vegetables and other commodities such as corn, wheat, 
barley, peas, lentils, soybeans, potatoes, green beans and legumes. Other crops include sunflower, olive, palm, sesame, canola, 
oilseed crops, nuts and mushrooms. Livestock and seafood are also included in this category. 

Company Country Enterprise value
(US$m)

EV/ 
Revenue

EV/ 
EBITDA

Origin Enterprises Ireland 731.1 0.4x 8.7x

Idexx Laboratories USA 27,418.2 11.2x 41.1x

Jain Irrigation Systems India 848.4 0.8x 14.1x

Lindsay Corporation USA 1,044.3 2.3x 22.7x

Dayu Water-Saving Group Company China 553.8 2.0x 17.3x

Bucher Industries Switzerland 2,736.3 0.9x 7.4x

Neogen Corporation USA 3,442.2 8.2x 40.8x

Fortive Corporation USA 25,796.1 3.5x 15.8x

Trimble Inc. USA 11,635.2 3.6x 18.2x

Average 3.6x 20.7x

Median 2.3x 17.3x

Company Country Enterprise value
(US$m)

EV/ 
Revenue

EV/ 
EBITDA

Camellia United Kingdom 246.7 0.6x 7.4x

Kuala Lumpur Kepong Malaysia 8,072.3 2.3x 22.6x

Maple Leaf Foods Canada 3,019.0 1.1x 24.2x

P/F Bakkafrost Faroe Islands 3,908.5 5.5x 28.3x

Adecoagro S.A. Brazil 1,451.9 1.6x 4.7x

BrasilAgro Brazil 316.2 3.0x 10.9x

Nippon Suisan Japan 3,450.9 0.5x 8.7x

Multiexport Foods S.A. Chile 597.1 1.0x NMF

Average w/o P/F Bakkafrost 2.0x 15.3x

Median w/o P/F Bakkafrost 1.3x 10.9x

EV/Rev: Enterprise Value to Revenues multiple  

EV/EBITDA: Enterprise Value to EBITDA multiple 

Sources: Capital IQ

Values are in US$m — as of 31 May 2020
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M&A activity
Date Target Acquiror/

Investor
Category Rationale Country Valuation

EV (US$m)

Apr-20
Processing, 
storage and 
distribution

T&G strengthens its domestic produce business. 30,00

Apr-20 Equipment 
and services

Enhances Zoetis' animal health solutions for beef 
producers. 

N/A

Apr-20 Equipment 
and services

Pipeline Foods divests the conventional agronomy 
inputs business that was acquired as part of a deal 

with SunOpta in February 2019.
N/A

Apr-20

Farmers Ranchers 
Cooperative 
Association Of 
Ainsworth

Equipment 
and services

Two cooperatives will unify, which will provide 
additional value to the members of both entities. 

N/A

Mar-20
1,850-acre Almond 
Orchard in Fresno, 
California

Land, water 
and primary 

inputs

Acquisition of producing almond acreage located 
along the west side of the San Joaquin Valley. This 
acquisition supports Gold Leaf's expansion plans. 

N/A

Feb-20
Animal 

and crop 
production

Webster and PSP Investments have 
complementary, long-term growth aspirations 
making PSP Investments a logical and suitable 

owner of the Webster asset portfolio.

854,50

Feb-20
Animal 

and crop 
production

F.G.A. acquired two cherry orchards from 
Mansfields, increasing year-round capacity 

(cherries grown in both the UK and South America). 
N/A

Jan-20
Processing, 
storage and 
distribution

Acquisition furthers AGRANA's expansion strategy 
in the organic and non-GMO market. 

N/A

Jan-20 Petuna Seafood
Processing, 
storage and 
distribution

Purchase of remaining equity interest to 
complement its core deep-sea fishing business 
and better manage volatility in primary industry 

markets. 

N/A

Jan-20 Equipment 
and services

TPG purchased Denali from the Firmament Group 
and will partner with the deeply-experienced 

management team to build upon the firm's 
success. 

N/A

Jan-20
Animal 

and crop 
production

Two of the United Kingdom's top fruit producers 
join together and strengthen Bardsley's position in 

the market. 
N/A

Jan-20
Processing, 
storage and 
distribution

Acquisition further expands Gibraltar's leadership 
in the design, manufacture, installation and 

integration of the biologically-grown organic good 
market. 

7,00

Jan-20 Equipment 
and services

Acquisition to expand market presence in the US. N/A
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Source: S&P Capital IQ, MergerMarket

M&A activity

Date Target Acquiror/
Investor

Category Rationale Country Valuation
EV (US$m)

Jan-20
Land, water 
and primary 

inputs

Legro purchased 50% shares of Botanicoir to 
support investments to take advantage of global 

demand for its products. 
N/A

Jan-20
Land, water 
and primary 

inputs

Acquisition of the remaining equity interest 
to accelerate its ability to create higher value, 

sustainable specialty proteins for agriculture and 
companion animal feed industries.

24,40

Jan-20
Processing, 
storage and 
distribution

Provides a new growth opportunity in an adjacent 
industry and represents a foundational step in 

building a broader agri-products services platform.
105,00

Dec-19 Equipment 
and services

Two acquisitions that assist Premier Tech to: (i) 
expand in the rainwater harvesting market beyond 

Europe, and (ii) increase its laboratory testing 
services for water and soil. 

N/A

Dec-19 Poultry Assets of 
Rural Funds Group

Animal 
and crop 

production

Rural Funds Group divested these assets due to a 
strategic decision that the sector was better suited 

to business with greater economies of scale. 
72,00

Dec-19 Equipment 
and services

Investment from Continental Grains, Germin8 
Ventures, Lewis & Clark Equity Partners, and 

others will be used to accelerate new product 
offerings in the grain industry and agricultural 

supply chain. 

N/A

Dec-19
Animal 

and crop 
production

Reinforces Cranswick's commitment to the pork 
business in the US and aligns with their strategy 

of enhanced tranparency and provenance of their 
food from "farm to fork".

N/A

Dec-19 Equipment 
and services

CNH extends its product line and distribution 
network with a stronger presence in the  

soil- sensing technology market. 
N/A

Dec-19
Land, water 
and primary 

inputs

Olam divested water rights and almond orchards 
as part of its strategy to move toward asset-light 

approach to tree crop production, while providing 
best-in-class  products and services to its 

customers. 

332,50

Nov-19 Equipment 
and services

The acquisition of FoodChain ID will enable 
Diversified Labs to expand its customers globally 

and enhance its technical capabilities. 
N/A

Nov-19 Equipment 
and services

After 18 months of collaboration, Raven made 
a further investment in DOT Technologies to 

enhance its technology in production agriculture. 
63,20

Nov-19
Land, water 
and primary 

inputs

Expands Wilbur-Ellis' aquaculture business, 
providing a nationwide platform to expand in a 

fast-growing sector of the feed industry. 
N/A
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The owners of Stadtmühle Schenk AG 
have sold the company to Kowema AG, 
an optimal buyer that will guarantee 
the continuation of the business in the 
future. The two parties have agreed not 
to disclose the sale price.

Stadtmühle Schenk is one of the three 
largest mills in Switzerland. Founded 
in 1844, it produces a wide range of 
high-quality flours for companies in 
the baking industry, food retail chains, 
commercial bakeries and gastronomy 
businesses.

Kowema AG is a group of companies 
owned by Swiss pension funds, offering 
a unique investment opportunity in 
unlisted Swiss SMEs. Currently, the 
Kowema Group consists of five groups of 
companies: CabTec AG, Ceramaret SA, 
Diametal Invest AG, KKS Ultraschall AG 
and Nova Werke AG. Together, the group 
employs more than 1,800 people and 
generated a turnover of US$217 million 
in 2019.

In the context of Kowema's growth 
strategy, this expansion with a first-rate 
food processing company represents 
an important diversification from the 
previous industrial and technological 
focus of the existing five subsidiaries. 
Stadtmühle Schenk will continue to 
operate as an independent company 
and will maintain its employees, 
management team and location.

Oaklins’ team in Switzerland supported 
the owners of Stadtmühle Schenk 
AG during the entire sale process as 
exclusive M&A advisors. This included 
the preparation of the sale documents, 
the identification and approach of 
potential buyers, the supervision of 
the buy-side due diligence, as well as 
negotiations with several parties and 
support up to the signing and closing of 
the transaction.

Case study

“In addition to the 
individualized advisory 

approach in the 
M&A process and the 
professional support,  

we were especially 
impressed by Oaklins’ 

reach, which enabled us 
to find suitable interested 

parties outside of our 
environment.” 

STEFAN SCHENK
CHAIRMAN OF THE BOARD 

& OWNER, STADTMÜHLE 
SCHENK AG
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OAKLINS OFFERS A 
COMPREHENSIVE RANGE  
OF SERVICES 

 ͽ M&A advisory (buy- and sell-side)

 ͽ Growth equity and equity capital 
markets advisory

 ͽ Debt advisory

 ͽ Corporate finance services 

Organic & sustainable agriculture is 
one of our focus areas. Combining 
comprehensive sector knowledge 
with global execution has led 
Oaklins to become one of the most 
experienced M&A advisors in the 
organic & sustainable agriculture 
sector, with a large network of 
relevant market players worldwide. 
This results in the best possible 
merger, acquisition and divestment 
opportunities for organic & 
sustainable agriculture companies.

If mergers, acquisitions, or divestitures 
of businesses or business units 
are part of your strategy, we would 
welcome the opportunity to exchange 
ideas with you. 

About Oakl ins

Deep local roots,  
global commitment
Oaklins brings you opportunities from across the world and  
we meet you with our expertise wherever you are

  DOUGLAS M. KRAVET

Principal
Jacksonville, USA
T: +1 904 613 4253

Doug leads Oaklins’ organic & sustainable agriculture team. He is 
also a principal at Heritage Capital Group, Oaklins’ member firm in 
Jacksonville and Savannah. Doug maintains relationships with both 
institutional capital and operating companies in the rapidly growing 
organic and sustainable agriculture market. His focus on global 
trends in this market provide critical market knowledge to clients in 
the farmland transformation, seed, fertilizer, equipment, production, 
processing and storage segments of the market. He has advised 
numerous clients across the agriculture supply chain over the past 
two decades. Transactions and consulting assignments have included 
Atlantic Quality Parts, Seald Sweet International, Poultry Health 
Services and Carlstedt.

Oaklins is the world’s most experienced mid-market M&A 
advisor, with over 850 professionals globally and dedicated 
industry teams in more than 45 countries. We have closed  
1,700 transactions in the past five years.

mailto:dkravet%40heritagecapitalgroup.com?subject=
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