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Dear reader,

If mergers and acquisitions volumes are anything to go by, agribusiness 
investing is increasingly on the minds of corporates and private equity 
professionals worldwide; some $14.2bn has been transacted by the sector 
so far this year. This compares to $10.6bn in 2013, $9.7bn in 2012 and the 
numbers keeps decreasing as you go further back in time.

The largest of the year was the acquisition of Noble Agri in Hong Kong 
by a consortium of investors led by COFCO and Hopu Investment Man-
agement. A subsidiary of COFCO was in turn acquired by private equity 
group KKR & Co alongside Baring Private Equity and Hopu again along-
side others.

Agribusiness still accounts for a relatively small portion of private equity 
portfolios and there are few private equity firms that are dedicated to agri 
wholeheartedly. But there are increasing numbers of private equity firms, 
old and new, that are turning their heads towards agri as the sector’s glob-
al importance becomes clear.

In this compendium we aim to give you a taste of the recent deals in the 
market. For more, please check out www.agriinvestor.com.

Best wishes,

Louisa Burwood-Taylor 
Editor – Agri Investor

3 KKR leads $270m buyout of COFCO Meat
4 ADM’s WILD deal ‘exemplifies opportunity’
5 Norton Rose: agri investment will expand
6 Mandala plans final close, offers hybrid investments
7 Mexico launches third agribusiness fund
7 GIC and Olympus lead dairy farm financing
8 Agri-Vie delays close, targets private sector
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Welcome

Louisa Burwood-Taylor, 
Editor, Agri Investor
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KKR leads $270m buyout 
of COFCO Meat
The private equity industry is 

tackling issues in China’s meat 

industry, with a consortium 

teaming up to invest into one of 

China’s largest state-owned food 

and agriculture businesses, COF-

CO Group, according to a joint 

statement.

The consortium, which in-

cludes Kohlberg Kravis Roberts, 

Baring Private Equity Asia, Hopu 

Investments and Boyu Capital, 

has created a strategic partner-

ship with COFCO’s pork and 

poultry subsidiary, COFCO 

Meat, to build and manage large-

scale industrialised pig farms and 

meat processing plants in China.

Financial details of the in-

vestment were not disclosed, but 

a source close to the deal told 

Private Equity International that 

the total deal value is $270 mil-

lion, with KKR investing $150 

million and the other firms mak-

ing up the balance. It is an all-eq-

uity transaction.

The consortium will own 62 

percent of COFCO Meat follow-

ing the transaction, the source 

added, but emphasised that this 

was solely in economic terms. 

COFCO will remain the con-

trolling shareholder in terms of 

driving the business, but hold an 

economic stake of 38 percent.

COFCO Meat produces, pro-

cesses and distributes meat in 

China, as well as importing and 

exporting. The business is one 

of China’s largest pig producers 

and aims to provide safe and 

high-quality meat to consumers, 

according to the statement.

The company markets its 

fresh and processed meat prod-

ucts under the brands Joycome 

and Maverick.

“Meat is the single-largest 

food category in China’s diet, and 

meeting this demand is a critical 

link and a natural extension of 

our company’s value chain. Chi-

nese consumers demand of COF-

CO to promote the meat industry 

and provide safe meat products. 

Bringing in the four strategic in-

vestors is an action by COFCO 

to diversify our equity ownership 

and enhance our corporate gov-

ernance,” Ning Gaoning, chair-

man of COFCO Group, said in a 

statement.

China accounts for more 

than 50 percent of global pork 

consumption, but large-scale 

farms in the country contribute 

less than 1 percent of total do-

mestic supply, according to data 

from the US Department of Ag-

riculture and the China Animal 

Industry Yearbook.

Large-scale farms are also 

expected to increase more than 

six-fold by 2020 due to higher 

standards of food safety and 

quality control, as well as greater 

operational efficiency.

Like the dairy industry in Chi-

na, meat has drawn widespread 

attention due to various scandals 

relating to unsafe or tainted food 

products over recent years.

Private equity firms have 

jumped at the chance to help im-

prove these companies’ positions 

in the market, offering inter-

national food safety expertise, 

as well as offshore distribution 

chains and food testing capabili-

ties, industry sources say.

The KKR-led consortium 

will focus first on improving the 

supply chain to COFCO Meat, 

using the first six months to com-

pletely focus on ensuring that the 

products are 100 percent safe. 

News Compendium

“Meat is the single-largest food category in 
China’s diet” 
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The investors will recruit Amer-

ican, Canadian and Danish food 

experts to help implement best 

practices in the business.

The next step will be to eval-

uate the supply chain, so the 

meat cannot be tainted at any 

level from production to sales. 

Hopu and Boyu are particularly 

expected to provide key relation-

ships to help with finding the 

right real estate and land to farm 

pigs in the most effective and 

healthy environment possible.

Once these things are in place, 

the firms can focus on re-educating 

and gaining the trust of consumers.

“[COFCO] obviously does 

not need the cash, but they had 

brought two of KKR’s business-

es before – Mengniu and Mod-

ern [Dairy] so they saw that they 

were a value-added partner,” 

PEI’s source said.

“This is the same thesis on 

dairy, except on meat,” he added.

KKR exited its investment in 

China Modern Dairy in a stra-

tegic sale to COFCO-owned 

China Mengniu Dairy Company 

in May last year for HK$2.41 

billion (€237 million; $310 mil-

lion), a source close to the matter 

confirmed to PEI earlier. This, 

with the firm’s previous sale of 

shares, represented a gross cash-

on-cash return of 2.9 times.

KKR had also previously 

been an investor in Mengniu, 

while Hopu has previously 

teamed with COFCO’s agricul-

tural business in a joint venture 

called Noble Agri.

The firm expects the business 

to grow between three and five 

times over the next five years if 

they can successfully implement 

better food safety standards and 

demonstrate to Chinese consum-

ers that COFCO Meat is supply-

ing a higher quality product.

ADM’s WILD deal 
‘exemplifies opportunity’
Global food processing company 

Archer Daniels Midland Com-

pany will acquire WILD Flavors, 

the food ingredients provider, for 

€2.2 billion later this year, subject 

to approval, in a deal that private 

equity professionals are calling a 

game changer for the industry.

WILD has been valued at €2.3 

billion and ADM will pay €2.2 

billion to WILD shareholders, in-

cluding private equity behemoth 

Kohlberg Kravis Roberts (KKR). 

ADM will also assume €100 mil-

lion of debt in a deal that high-

lights the increasing interest in 

the agribusiness sector, according 

to Kevin Schwartz, president of 

Paine & Partners.

“ADM’s acquisition of WILD 

Flavors exemplifies the signif-

icant opportunity for private 

equity to invest and create value 

in agribusiness,” Schwartz told 

Agri Investor. “This acquisition 

demonstrates the willingness of 

large strategic acquirers to pay 

attractive multiples for compa-

nies that show strong margins 

and growth potential.”

There is significant opportuni-

ty in sectors where value can be 

added, he said. “There is growing 

interest across the food ingredient 

sector, a subsector of the value 

chain with significant fragmen-

tation across the feed and food 

ingredients categories,” he said.

KKR bought a 35 percent 

stake in Rudolf Wild, the flavour 

and ingredients business that 

went on to become WILD Fla-

vors, in January 2010.

“ADM’s acquisition of WILD Flavors exemplifies 
the significant opportunity for private equity to 
invest and create value in agribusiness” 
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In a press release, ADM chair 

and chief executive, Patricia Wo-

ertz, explained the motivation be-

hind the acquisition. “This acqui-

sition expands ADM’s ability to 

serve customers’ evolving needs to-

day and well into the future. Nat-

ural flavor and ingredients is one 

of the largest and fastest-growing 

consumer trends in both devel-

oped and emerging markets, and 

WILD Flavors is the world’s lead-

ing provider of natural flavour 

systems to the food and beverage 

industry,” she said.

Norton Rose: agri 
investment will expand
Agricultural investment is set 

to expand and become more 

professional, according to a 

new survey released by law firm 

Norton Rose Fulbright. All 80 

respondents, coming from the 

agribusiness, banking, consult-

ing, commodity trading, food 

retail and not-for-profit sectors 

believe that agriculture will 

become more commercialised 

through the consolidation of ma-

jor companies around the world.

“The major US food con-

glomerates are expected to be 

acquisitive, as are large Chinese 

companies looking to consoli-

date their supply chains,” reads 

the survey report. “Vertical inte-

gration by large multinationals, 

including the traders, is seen as 

the most likely trend, as they 

already have an advantage over 

smaller domestic producers.”

The availability of finance 

for the agriculture sector, from 

increasingly diverse sources, has 

also improved according to 51 

percent of respondents. “

“Increasing access to diversi-

fied sources of finance is encour-

aging for the agri sector. Further 

investment and the rise in popu-

larity of innovative products will 

continue to support the indus-

try,” wrote Glenn Hall, partner 

at Norton Rose Fulbright, in the 

survey report.

Sectors which service agri-

culture and agribusiness are also 

in line for investment consider-

ation, according to the survey as 

some 48 percent of respondents 

are considering investing into 

transport and other infrastruc-

ture opportunities which sup-

port agricultural production.

Price volatility has been a ma-

jor talking point within invest-

ment circles in recent months. 

Climate change, a rise in input 

costs and increased consumption 

in emerging markets were the 

top three to blame for it, accord-

ing to respondents.

But concerns over govern-

ment regulation were nominal 

among respondents, although it 

depends on market, according to 

Martha Healey, head of the Ca-

nadian agribusiness practice at 

Norton Rose.

“The issue of price volatility 

is multi-faceted and has sectoral 

differences,” she wrote. “For 

example, Canadian respondents 

“Increasing access to 
diversified sources of 
finance is encouraging 
for the agri sector” 
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did identify protectionism/trade 

barriers/lack of market access 

as an issue which would impact 

price volatility.”

Mandala plans final close, 
offers hybrid investments
Mandala Capital is planning the 

final close of the Mandala Agri-

business Fund, a 10-year private 

equity fund, in November this 

year. It has been fundraising for 

over two years.

It is targeting $250 million 

and is currently on $115 million 

after getting commitments from 

TIAA-CREF, the largest US in-

stitutional investor, and Utimco, 

the endowment fund of the uni-

versity of Texas, in November 

2013.

Mandala is also nearing com-

pletion on another two to three 

deals after making the fund’s 

first investment last week into 

Arcadia Biosciences, a seed tech-

nology company.

The Arcadia deal was a pre-

ferred equity transaction but 

Mandala is also working on 

different types of structure for 

other deals, including debt and 

equity hybrids, according to 

Uday Garg, managing director 

of Mandala Capital.

“We have started to get cre-

ative on deal structuring where 

several of our deals have a yield 

component, thus allowing us to 

return cash to investors right 

away,” Garg told Agri Investor. 

“The structure also enables us to 

secure strong downside protec-

tion through debt-like features 

where relevant but still achieve 

upside through our equity expo-

sure and convert features. The 

yield component and debt fea-

ture also allows us to be realistic 

about exits – something that has 

eluded Indian private equity over 

the last few years.”

The structure will be differ-

ent for every deal and it is about 

working out what works with 

the owners of the company and 

Mandala, said Garg.

The Fund will invest over a 

three-year period and will con-

sider exiting investments through 

IPOs, trade sales or buybacks 

from the company itself. “If just 

one product of Arcadia’s launch-

es successfully, it could produce a 

enough ongoing cash flow to re-

turn everyone’s investment many 

times over,” said Garg.

Mandala isn’t the first in-

vestment firm to think about 

using different structures within 

a fund that looks like a private 

equity fund in the agri invest-

ment market; SLM Partners is 

negotiating terms for an investor 

to commit to a fund with a hy-

brid-style agreement offering the 

arrangement on the other side of 

the deal to Mandala.

Mandala Agribusiness Fund 

charges a 2.5 percent manage-

ment fee and 20 percent perfor-

mance fee.

Kronstein Alternative In-

vestment Advisors is the fund’s 

placement agent in Europe and 

News Compendium

“We have started to get creative on deal 
structuring” 
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AccessAlpha Worldwide is the 

US placement agent.

Mexico launches third 
agribusiness fund 
The Capitalization and Invest-

ment Fund for the Rural Sector 

(FOCIR), the Mexican govern-

ment institution charged with 

promoting investment into the 

agri industry in Mexico, is about 

to launch Agribusiness Capital 

Fund III (Fica III) after it finalis-

es the final investment of Fica II.

Fica II, which is about to 

make its final investment, is 

around $80 million in size 

whereas Fica I closed on $100 

million at the end of 2013.

Fica III is targeting $100 mil-

lion, of which 35 percent will 

be committed by the Mexican 

government. The remainder will 

come from the Mexican private 

sector and in some cases state 

governments; all capital is com-

mitted on a deal-by-deal basis, 

according to Luis Alberto Ibar-

ra, director general at FOCIR.

“Many of the investors are 

also the agribusinesses target-

ed for investment,” said Ibarra, 

“They are keen to invest along-

side the government.”

In the medium term, FOCIR, 

the funds’ GP, also hopes to es-

tablish a fund that would attract 

commitments from private equity 

firms and other institutional in-

vestors including from overseas, 

according to Ibarra. The size or 

expected time frame on this of-

fering has not yet been decided.

“We would love to attract 

some foreign capital and I think 

with our track record the offer-

ing could be interesting for other 

private equity firms,” he said.

Fica III is most likely to de-

ploy the $100 million across 

eight to 10 medium-sized agri-

businesses from the processing 

end of the value chain; the fund 

does not invest into primary pro-

duction. The fund has a 10-year 

life and the manager charges 1.5 

percent on invested assets and a 

performance fee of around 15 

percent but dependent on each 

project. An independent commit-

tee of agri experts has to approve 

each investment, added Ibarra.

The Mexican government is 

planning to channel investment 

to the country’s farmers in a sep-

arate initiative that will be pre-

sented to congress in due course, 

according to Ibarra.

FOCIR also manages five oth-

er smaller funds that target more 

specific areas of agriculture such 

as logistic, or specific regions in 

Mexico such as the Southeast. 

“They feel more like venture cap-

ital funds,” said Ibarra.

The organisation has total as-

sets under management of around 

$500 million, he added.

GIC and Olympus lead 
dairy farm financing
Huaxia Dairy Farm, a Chinese 

dairy producer based in Sanhe, 

Hebei province, has raised $106 

News Compendium

“We would love to 
attract some foreign 
capital” 
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million from a consortium of 

investors including Singaporean 

sovereigh wealth fund GIC.

GIC committed $70 million to 

the round and was joined by ex-

isting shareholder Olympus Cap-

ital Asia, the private equity firm, 

that injected a further $30 million 

into the company; it now holds a 

stake worth $108 million and is 

Huaxia’s largest shareholder.

Other existing investors in-

jected the remaining $6 million 

including Grand River Capital, 

the Chinese investment manage-

ment firm.

“We made our first invest-

ment in 2011 by leading the 

Series B round and we invested 

again in 2012, leading the Series 

C round,” Peter Cimmet, man-

aging director at Olympus Cap-

ital Asia told Agri Investor.

“China has a shortage of 

supply for milk, particularly for 

high-quality milk which is used 

to make premium dairy products 

such as chilled yogurt,” he add-

ed. “It is a supply/demand situa-

tion that favors larger-scale dairy 

farms. Plus, demand for premium, 

chilled dairy products is growing 

quickly, mainly in Tier 1 cities 

such as Beijing and Shanghai.”

Olympus Capital has been in-

vesting in the agribusiness sector 

since 1997 but has no plans to 

increase its agribusiness alloca-

tion despite the sector’s promis-

ing growth potential.

“Historically, agribusiness 

has represented a third of our in-

vested capital, dating back to the 

founding of Olympus in 1997,” 

said Cimmet. “Going forward, 

we expect this to remain consis-

tent and for agribusiness to rep-

resent about 35 percent of our 

portfolio.”

Huaxia Dairy was estab-

lished in 2004 and is in the pro-

cess of advancing its capabilities 

to produce more of its raw milk, 

a product that has risen in de-

mand. The company currently 

operates three farms in Sanhe, 

with over 13,500 cows. Huaxia 

is currently expanding its farm-

ing operations with a new farm 

being built at Xinghua.

Agri-Vie delays close, 
targets private sector
Agri-Vie, the African agribusiness 

private equity firm, has delayed 

the first close of Fund II, accord-

ing to co-founder and managing 

partner Herman Marais.

The delay comes as the firm 

awaits commitments from repeat 

investors that are expected to 

participate in 75 percent of the 

fundraise.

It was expected to hold first 

close this summer and had start-

ed marketing at the start of the 

year, but now expects a first 

close on $75 million at the end 

of the year and a final close at 

the end of 2015. It is targeting 

between $150 million and $200 

million overall.

Agri-Vie has also set itself the 

objective to increase the level of 

private investor participation in 

the fund above Fund I’s 35 per-

cent benchmark, said Marais.

“Now that global interest and 

recognition of direct investment 

opportunities in Sub Saharan 

Africa has progressed further 

we are trying to align with that 

by setting this objective beyond 

our previous benchmark for pub-

lic-private participation,” he said.

“This is important not just 

from a business objective but for 

News Compendium
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the general mainstreaming of 

the food and agri asset class in 

Africa.”

But Agri-Vie will not shun 

returning development finance 

institution investors that want 

to commit again to Fund II, be-

cause they played an important 

role in Fund I.

“The DFIs were valuable part-

ners in Fund I by demonstrating 

the investability of the sector to 

private sectors,” said Marais.

Primary agriculture asset 

managers operating in Africa 

have complained in the past 

about the DFIs’ lack of action 

in the sector, but Marais argues 

that primary agriculture and 

agribusinesses further up the 

value chain provide a very differ-

ent proposition.

“I think there’s a general rec-

ognition that primary agricul-

ture carries a higher risk level 

than companies further up the 

value chain such as food pro-

cessors,” he said. “This added 

risk ranges from climate risk to 

social risk, especially in the Af-

rican context where there is a 

high level of socio-political sen-

sitivity around land rights, and 

DFIs, similar to Agri-Vie, have 

very rigorous ESG criteria which 

could limit their reach.”

“I can point to a number of 

examples where DFIs have very 

much played an instrumental role 

in garnering investment, whether 

through fund commitments or 

co-investments,” he added.

Marais expects new investors 

will yield from North America, 

Europe and possibly East Asia, 

although those conversations are 

still in the early stages, he added.

Fund I closed on $100 million 

in 2010 and attracted commit-

ments from LPs such as the Af-

rican Development Bank and US 

charitable trust the WK Kellogg 

Foundation.

It last deployed capital in 

February with a 5 percent invest-

ment in Kariki Group, the Ken-

yan flower exporting business; 

it may add one more asset to the 

portfolio, said Marais.

Both funds pursue a stan-

dard private equity fund and fee 

structure.

The fund has a minimum 

commitment of $5 million al-

though they tend to come in 

between $10 million and $15 

million. The fund has a five-year 

deployment period.

ADB to invest up to $200m 
directly in agri annually
The Asian Development Bank 

is considering various methods 

of investing into agriculture as 

it hopes to increase its footprint 

in the sector. The fund’s direct 

investment department is target-

ing $100 million to $200 million 

into agribusinesses each year 

through corporate loans and 

equity transactions, according 

to Martin Lemoine, senior in-

vestment specialist in the Private 

Sector Operations Department’s 

Infrastructure Finance Division.

The development bank’s pri-

vate sector investment funds and 

special initiatives division is also 

looking at agri-focused private 

equity fund investments and cur-

rently considering two funds in 

India and China, according to 

Lemoine. And the trade finance 

team is working on guaranteeing 

banks that are providing rural fi-

nance in countries such as Paki-

stan, Azerbaijan and Tajikistan, 

he added.

ADB’s Private Sector Oper-

ations Department (PSOD) has 

provided $100 million in credit 

lines to bank and microfinance 

institutions in the agri sector 

since 2006. Under its trade fi-

nance programme, it has guar-

anteed about $1.4 billion of food 

and agriculture transactions 

since 2006. To private equity 

News Compendium
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funds it has committed about 

$200 million and in direct in-

vestment, PSOD has approved 

four direct loans totaling $108 

million to agribusiness compa-

nies between 2012 and 2013.

“In addition to the instru-

ments used in the past, PSOD 

will consider innovative trans-

actions to maximize its devel-

opment impact, such as partial 

risk guarantees to banks lending 

to farmers, supply chain finance,  

dedicated agribusiness private 

equity funds,  project finance to 

well-structure PPP projects, and 

direct equity investments in early 

stage agribusiness companies,” 

Lemoine told Agri Investor.

The direct investment team 

made its first private investment 

into agriculture in 2012 after a 

long hiatus during which ADB 

focused on public deals. It was a 

$25 million loan to Bangladesh’s 

PRAN Group, the country’s 

largest food manufacturer, to 

help build three food manufac-

turing plants. It has since signed 

two more deals: a $40.2 million 

loan to RG Brands Group, a 

Kazakhstani milk, juice and tea 

producer and a $18.4 million 

loan to India’s Champion Agro 

a cold storage provider and dis-

tributor of fruits and vegetables.

Until now the direct invest-

ment team has only committed 

to agriculture through loans but 

Lemoine and his team are look-

ing more closely at equity deals 

now, he told Agri Investor.

“Since it is a new sector for 

us, it is a learning curve and 

so we are currently focused on 

corporate loans for expansion,” 

said Lemoine. “But whether we 

do equity or debt, the complex-

ity is the same. We will try to 

do more equity because there is 

more of an upside and because 

many organisations like to have 

ADB as a partner; it’s good for 

their business.”

ADB would also be open to 

co-investing into deals alongside 

other investors or funds, he added.

“Co-investments are very in-

teresting and the way most LPs 

make high returns so we should 

do more and for us it would 

make sense.”

The bank’s direct agri-invest-

ing capabilities are unlikely to in-

crease beyond $200 million, which 

represents around 10 percent of its 

investment quota, according to 

Lemoine. This compares to Inter-

national Finance Corporation’s 

seven percent allowance and Euro-

pean Bank of Reconstruction and 

Development’s 10 percent target, 

he added.

Part of the reason is the typi-

cal small size of agribusiness deals 

and the amount of work required 

for each one. ADB is more fo-

cused on deploying large amounts 

of capital into fewer deals.

“We have a strong incentive 

to deploy in volume and small 

News Compendium
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deals require more to be made 

and more people to do them, but 

unless ADB is organised differ-

ently, it is unlikely we will be 

able to hire a massive team for 

agri,” said Lemoine.

But Lemoine hopes that at 

a later stage, ADB could ramp 

up its exposure further to real-

ly see the benefits of the sector. 

A private equity portfolio-style 

approach would diversify risks 

across several investments and 

help to promote investment into 

agribusiness by other institu-

tional investors, he added.

The private funds department 

could also step up its activity in 

the sector. It recently announced 

a plan to start co-managing and 

developing private sector projects 

in the infrastructure and renew-

able energy markets under Du-

arte Henriques da Silva, invest-

ment specialist. Until now, ADB 

has acted as an LP investing into 

other funds but now is shifting to 

take on more of a GP role, man-

aging third party capital as well 

as committing its own.

Under the programme, named 

CP3, ADB will partner will three 

to five co-GPs each year. The pro-

gramme was three years in the 

making, highlighting the time it 

takes for ADB to introduce new 

initiatives, noted Lemoine.

Chinese agriculture ripe 
with opportunity, says 
market
The time is right to be investing 

into China’s agriculture indus-

try, according to a private equity 

professional and an Asia-based 

placement agent.

Stuart Pang, managing partner 

at Pinetree Capital Partners, a pri-

vate equity firm that is currently 

fundraising for Fund II, believes 

that the Chinese government’s ap-

proach to the agriculture sector is 

particularly appealing.

“If you invest in China you 

need to be able to read the winds 

of change in terms of regulato-

ry changes. Chinese regulations 

change all the time and they can af-

fect your interests as an investor,” 

Pang told Agri Investor. “But it 

seems that it is very safe to invest in 

the agriculture sector because it is 

promoted by the government; it is 

encouraged and protected because 

China attaches a big priority to 

food security, safety and supply.”

“The government wants the 

agriculture sector to be more ef-

ficient and has always had the 

initiative to encourage its develop-

ment,” he added.

Areas such as soil fertility 

improvement provide particular 

opportunity for investment, ac-

cording to Pang, because “run-off 

is a particular concern in China”.

“The condition of agriculture 

and soil in China is a big oppor-

tunity for investment, with firms 

working with universities in var-

ious provinces to study the soil, 

and as companies look at ways 

to improve marginal/desert land 

for crop growth,” said Pang.

Vincent Ng, partner at Atlan-

tic-Pacific Capital, agreed that 

the regulatory environment is 

suitable and the opportunities 

for improvements are attractive. 

But he expressed some concerns 

about the risks involved.

“On a regulatory basis, the 

government is pushing better 

food quality and higher yield-

ing food production out of Chi-

na, and if you consider the low 

technology base from which its 

farmers are coming, there is a 

lot of opportunity for improve-

ments and therefore investment 

return,” said Ng.

“But there are two sides of 

the coin. This low technology 

base and low efficiency in the 

Chinese agriculture market also 

means there are greater risks. 

How can you complement new 

technology into existing opera-

tions, for example?”

“The condition of agriculture and soil in China is 
a big opportunity for investment” 
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Top 20 Global Agribusiness M&A – 2014 YTD    

Source: Dealogic

Announcement 
Date

Deal Value 
$ (m)

Target Target Nationality Acquirors

02-Apr-14 4,000 Noble Agri Hong Kong COFCO Corp  
Hopu Investment Management

09-Apr-14 2,900 Procter & Gamble Co United States Mars Inc

28-Feb-14 2,840 Nidera Handelscompagnie Netherlands COFCO Corp

13-Jan-14 358 Tilda United Kingdom Hain Celestial Group Inc

05-Jun-14 324 Inner Mongolia Yili Livestock 
Development 

China Yunfeng Capital  
CITIC Private Equity

06-Jun-14 270 COFCO Meat Investment China KKR & Co  
Baring Private Equity Asia   
Boyu Capital Advisory  
Hopu Investment Management

12-Feb-14 250 Shanghai Bright Holstan China RRJ Capital

11-Jun-14 247 Bonifica dei Terreni Ferraresi Italy BF Holding

28-Feb-14 246 Sokolow Poland Danish Crown

27-Mar-14 203 Meridian Salmon Farms United Kingdom Cooke Aquaculture

24-Jun-14 178 Zhuhai Huafa Garden  
Engineering

China Zhongrong International Trust

24-Feb-14 170 El Tejar Ltd Uruguay Union Agriculture Group Corp

07-Feb-14 157 Kuala Lumpur Kepong Malaysia UEM Sunrise 

10-Jul-14 139 Inversiones Equipos y 
Servicios Inversiones Venecia  
Agroguachal  
Compania Agricola San Felipe

Colombia Mayaguez

17-Jan-14 131 Shanxi Jingzuo Bima  
Technology 

China Heng Xin China Holdings

20-Jan-14 115 Shandong Hua Hui Food China Farm's Best

14-Jul-14 111 Ceu Azul Alimentos Brazil JBS

01-Jul-14 110 Trans Ova Genetics United States Intrexon Corp

02-Jul-14 106 Huaxia Dairy Farm China GIC  
Grand River Capital  
Olympus Capital Holdings Asia

13-May-14 101 Origin Agritech China Hunan Xindaxin

 Global Agribusiness Targeted M&A Volumes

Announcement Date by Year Deal Value ($m)

2009 3,914

2010 7,298

2011 7,161

2012 9,710

2013 10,565

2014 YTD 14,266
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