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S&W SEED COMPANY
We are a multi-crop, middle-market agricultural
company with global reach. We develop and
supply high-quality germplasm designed to
produce higher yields for farmers worldwide.

We produce approximately 250 seed products in
the Western United States, Canada, Australia,
Europe and South Africa for sale in more than 30
countries. We are market leaders in the breeding, 
production and sale of alfalfa seed and sorghum 
seed and have a growing commercial market 
presence in sunflower and wheat. We also maintain 
an active stevia development program.

We are focused on driving trait improvement and 
generating higher-margin products in all of our 
crop categories. We expect to introduce more than 
20 new products during the 2020-2022 fiscal years.

We believe that our efficient seed development, 
production and distribution platform positions us 
well for organic growth. Additionally, we believe 
there are a number of opportunities to acquire 
assets that are no longer a strategic fit in the 
product portfolios of larger industry players or 
assets that smaller industry players are unable to 
effectively exploit.

THE OPPORTUNITY
The global agriculture market is experiencing
rapid change driven by population growth,
environmental challenges, limited availability of
arable land, diverse regulatory requirements and
evolving consumer demands. As a result, farmers
and other industry participants face ongoing
pressure to cost-effectively increase productivity
and output. These factors and others have led to
strategic realignments and significant consolidation 
in the seed industry, leaving a small number of 
large players.

We believe this environment presents an 
opportunity to build a global agricultural company 
focused on crop and market opportunities that 
large seed companies may overlook, underserve or 
ineffectively address.



CROP 
 PORTFOLIO



CROP 
 PORTFOLIO

ALFALFA
Our portfolio of over 200 commercialized alfalfa 
seed products spans both non-dormant and 
dormant categories. Our specialty is high-yield 
alfalfa varieties with a wide range of adaptation 
across many growing environments.

STEVIA
Our pre-commercial stevia program aims to bring 
to market new varieties that can both meet taste 
requirements of consumers and have yield quality 
that would enable farmers to profitably grow stevia 
in North and South America.

WHEAT
Our commercial wheat program is initially focused 
on the Australian market. We believe the varieties in 
development have a number of potential benefits, 
as compared to competing varieties, including 
superior disease resistance, superior yields and 
grain quality to suit diverse Australian conditions.

SUNFLOWER
We have a small, but fast-growing commercial
sunflower program. Our development focus is on 
disease resistance, herbicide resistance, specific 
oil profiles, and maximizing yield potential for 
different growing conditions around the world.

SORGHUM
Our portfolio of approximately 50 commercialized 
sorghum seed products includes both forage 
and grain sorghum. We believe that our sorghum 
hybrids are highly competitive in select markets.



• Mark Wong named CEO 
of S&W in June 2017 

• Strengthened BOD with 
appointment of former 
Monsanto and Cargill 
executives

• Reorganized operations 
along geographic lines 
instead of product lines 
to better reach and serve 
customers

• Deepened management 
team, with focus on sales 
and research

• Multi-disciplinary team 
comprised of breeding, 
molecular genetics, and 
greenhouse teams

• Biotech marker assisted 
breeding

• Collaboration to apply 
next generation gene 
editing technology to 
our elite alfalfa genetics

• Plan to bring to 
market sorghum seed 
incorporating our 
proprietary, patent-
pending herbicide 
tolerant trait

Management  
Team

Research & 
Development

OUR
 PLATFORM
POSITIONED FOR 
GROWTH
Our platform is built on a strong germplasm 
asset base and trait development capabilities, 
a cost-efficient global supply chain and 
one of the industry’s largest networks of 
distributors and dealers, reaching more than 
30 countries, including a U.S. farmer-dealer 
network that is unique among middle-market 
seed companies.

We believe that our seed development, 
production and distribution platform provides 
a firm foundation for growing our business, 
driving future profitability and delivering 
value to our shareholders.



• Extensive member 
farmer-dealer network

• S&W internal sales force 
focused on leveraging 
farmer-dealer network 
to cross sell additional 
products

U.S. Farmer-
Dealer Network

• Alfalfa (Dormant and 
Non-Dormant)

• Sorghum (Forage, Grain 
and Sudan)

• Sunflower

• Wheat

• Stevia

Broad Crop 
Portfolio

• Production under 
contract with more than 
140 third-party growers 
in the Western United 
States, Canada, Australia, 
Europe and South Africa

• Global, but localized, 
production enables 
region-specific products 
at lower cost

• Direct ownership of 
production facilities 
enables flexible product 
mix, quality control and 
lower cost structure

Global 
Production

• Network of distributors 
and dealers, reaching 
more than 30 countries

• Addition of wheat to 
portfolio advances 
strategic objective to be 
a leading supplier of 
elite seed genetics to 
Australian farmers

• New South African 
production and 
distribution relationships 
open African market 
opportunity

International 
Distribution



LOOKING 
BACK

NAMED MARK WONG 
CEO OF S&W IN JUNE 
2017 

REALIGNED 
ORGANIZATION 

STRENGTHENED
BALANCE SHEET

Strengthened board of 
directors with appointment 
of former Monsanto and 
Cargill executives

Reorganized operations 
along geographic lines
instead of product lines to
better reach and serve
local customers

Hired four key senior
managers focused on sales
and research

Closed $10.7 M private 
placement in July 2017

Closed $12.25 M rights 
offering in December 2017

Closed $27.5 M PIPE with 
MFP Partners to fund 
Chromatin acquisition in 
Fall 2018

2017 2018 



ACQUIRED CHROMATIN 
SORGHUM ASSETS 

RESTRUCTURED ALFALFA
AGREEMENT WITH 
CORTEVA/PIONEER

ADDED WHEAT TO 
PRODUCT PORTFOLIO

Navigated complicated
receivership proceeding  
to acquire sorghum market
leader

Extensive global sales
network with U.S. farmer- 
dealer network

World class R&D and
testing program with
strong product pipeline

Tracking ahead of
expectations with positive
EBITDA in Year 1

Received $45 M in cash at 
closing plus $25 M through 
February 2021 in exchnage 
for exclusive license to 
certain alfalfa varieties

Retained ownership of next-
generation alfalfa pipeline

Strengthened balance sheet
provides opportunity to
invest in development of
high-value traits in existing
crops or enter new crop
markets

Licensed Australian wheat
varieties from Corteva
Agriscience for $2.6 M

Commercial varieties 
currently generating end
point royalties in Australia

New elite varieties in
development pipeline
scheduled for release in
April 2020

Program expected to be
EBITDA breakeven in FY20 
and contribute positive 
EBITDA in FY21 and beyond

2019 



 OUR 2020 
 VISION

DEVELOP AND LAUNCH NEW 
PRODUCTS THAT ADDRESS 
UNMET MARKET NEEDS

We expect to introduce more than 20
new products during the 2020-2022
fiscal years across our current crop
offerings. We also plan to continue
development activities aimed to
generate high-value, improved traits
in our crops. These activities include
our collaboration with Calyxt, Inc. to
apply next generation gene-editing
technology to our elite alfalfa seed
genetics and our own efforts to
bring to market sorghum seed that
incorporates our proprietary, patent-
pending herbicide tolerant trait.

BUILD OUR MULTI-CHANNEL 
DISTRIBUTION NETWORK 
AND EXECUTE ON INTER- 
NATIONAL CROSS-SELLING 
OPPORTUNITIES

We believe that a more robust, diverse
distribution network will allow us
to continue to evolve beyond our
historical dependence on certain
geographical markets which carry
higher political, regulatory and
economic risks.

Our goal is to be a
leading multi-crop,
middle-market
agricultural 
company
with global reach;
delivering value to
our customers and
strong financial
returns to our
shareholders.

To reach our goal,  
we have prioritized 
the following 
strategic initiatives:



EXPLOIT INTERNATIONAL 
PRODUCTION CAPABILITY 
FOR BEST-IN CLASS COST 
STRUCTURE

Our streamlined international supply
chain provides us with flexibility in
sourcing product to meet customer
needs. We are focused on exploiting
this ability to shift production to
low-cost areas to both support our
competitive position and improve
our margins.

COMMERCIALIZE 
STEVIA

We believe that an opportunity
exists to bring to market new stevia
varieties that can both meet taste
requirements of consumers and
have yield quality that would enable
farmers to profitably grow stevia in
North and South America. We plan
to leverage our proprietary stevia
germplasm to form collaborations
and commercial agreements with
supply chain partners to create a
U.S.-based stevia production industry
for high-quality stevia sweetener
with superior taste profiles to supply
major customers in the U.S. market.

EXPAND CROP OFFERINGS  
AND MARKET SHARE OF 
EXISTING OFFERINGS 
THROUGH STRATEGIC 
ACQUISITIONS 

We expect that ongoing consolidation
and realignment in the seed industry
will present opportunities for us to
acquire assets that no longer are a
strategic fit in the product portfolios
of larger industry players or that
smaller industry players are unable
to effectively exploit. We believe
that our production and distribution
platforms position us to more fully
realize the potential of these types of
assets. Moreover, we have a proven
track record of successfully acquiring
and integrating diverse operations
into our seed platform and
rebalancing our product portfolio.
We intend to emphasize disciplined
capital and resource allocation, with
a strong focus on return on invested
capital and evaluating opportunities
to expand our crop offerings or
increase our share of existing crop
markets.



TO OUR
 SHAREHOLDERS

DEAR SHAREHOLDERS
During fiscal 2019, we successfully executed several key steps in  
our plan to transform S&W into a leading multi-crop, middle-market 
agricultural company with global reach. These steps included two 
significant transactions and an operational realignment designed 
to improve the effectiveness of our sales efforts, to make our 
supply chain more efficient and to focus our development efforts 
on high-value product and trait opportunities.

We returned our business to revenue growth, strengthened our 
balance sheet and significantly increased our strategic flexibility.

We believe the foundation we built in fiscal 2019 leaves us well-
positioned to drive growth in our core business in fiscal 2020 and 
beyond.

CHROMATIN SORGHUM TRANSACTION
In October 2018, we acquired the assets of Chromatin, a U.S.-based 
sorghum operator, which had entered into receivership earlier in 
the year. The purchase price of $26.5 million was funded entirely 
by a sale of equity to our largest shareholder.

The Chromatin asset acquisition significantly expanded our 
presence in the sorghum seed market. Chromatin started as an 
agricultural biotech company and had become an integrated global 
sorghum seed company. We believe that we acquired commercial 
sorghum hybrids that are some of the best in the industry and a 
development pipeline of products that are expected to offer first-
to-market key traits. In addition to a strong product portfolio, 
we acquired Chromatin’s farmer-dealer network, as well as a 
distribution network of sales representatives and channel partners, 
that we believe will allow for significant cross-selling synergies  
with our existing alfalfa products. Importantly, we were able 
to navigate a complicated receivership process that deterred a 
number of larger companies and, as a result, acquired the assets at 
what we we believe was an attractive valuation. This is precisely the 
type of opportunity our management team and board had been 
seeking to accelerate our go-forward strategic plan.

ALFALFA LICENSING TRANSACTION
In May 2019, we restructured our alfalfa relationship with Pioneer 
Hi-Bred International, Inc. A new licensing framework replaced 
our December 2014 production and distribution agreements 
with Pioneer. In the transaction, we received $45 million in cash 
at closing and are entitled to receive an additional $25 million in 
payments over regularly scheduled dates concluding in February 
2021, for a total of $70 million.

We retained ownership of all of the assets originally acquired in 
the December 2014 asset purchase transaction with Pioneer (for 
which we originally paid $39.5 million), including alfalfa varieties 
and germplasm, research and development capabilities, and 
production facilities. These assets are expected to enable us to sell 
our next generation alfalfa varieties into our farmer-dealer network 
in the U.S. and proprietary distribution channels worldwide, 
allowing our customers to benefit from years of leading-edge 
product development.

OPERATIONAL REALIGNMENT
Throughout the year, we realigned our operations with the goals 
of improving the reach and effectiveness of our sales channels, 
making our global supply chain more efficient and focusing our 
development efforts on higher value product and opportunities.

The first key step we took was to restructure our organization  
along geographic lines, as opposed to product lines. We appointed 
20-year agribusiness executive Don Panter as Executive Vice 
President, Americas and promoted David Callachor to Executive 
Vice President, International. As we diversify our crop portfolio 
beyond alfalfa, we believe it is important to align our organization 
in a way that helps us best identify and address the needs of our 
customers in each local market. 

In the Americas, we have focused our sales efforts to better 
leverage the farmer-dealer network we acquired in the Chromatin 
acquisition. We believe we are the only middle-market agricultural 
seed company to have such a network. We believe the farmer-dealer 
network can be an effective channel not only for sorghum, but  
also for our alfalfa products and additional products that we may  
 
 



DEAR SHAREHOLDERS
During fiscal 2019, we successfully executed several key steps in  
our plan to transform S&W into a leading multi-crop, middle-market 
agricultural company with global reach. These steps included two 
significant transactions and an operational realignment designed 
to improve the effectiveness of our sales efforts, to make our 
supply chain more efficient and to focus our development efforts 
on high-value product and trait opportunities .

We returned our business to revenue growth, strengthened our 
balance sheet and significantly increased our strategic flexibility.

We believe the foundation we built in fiscal 2019 leaves us well-
positioned to drive growth in our core business in fiscal 2020 and 
beyond.

CHROMATIN SORGHUM TRANSACTION
In October 2018, we acquired the assets of Chromatin, a U.S.-based 
sorghum operator, which had entered into receivership earlier in 
the year. The purchase price of $26.5 million was funded entirely 
by a sale of equity to our largest shareholder.

The Chromatin asset acquisition significantly expanded our 
presence in the sorghum seed market. Chromatin started as an 
agricultural biotech company and had become an integrated 
global sorghum seed company. We believe that we acquired 
commercial sorghum hybrids that are some of the best in the 
industry and a development pipeline of products that will offer 
first-to-market key traits. In addition to a strong product portfolio, 
we acquired Chromatin’s farmer-dealer network, as well as a 
distribution network of sales representatives and channel partners, 
that we believe will allow for significant cross-selling synergies  
with our existing alfalfa products. Importantly, we were able to 
navigate a complicated receivership process that scared off a 
number of larger companies and, as a result, acquired the assets at 
what we we feel is an extremely attractive valuation. This is precisely 
the type of opportunity our management team and board had 
been seeking to accelerate our go-forward strategic plan.

ALFALFA LICENSING TRANSACTION
In May 2019, we restructured our alfalfa relationship with Pioneer 
Hi-Bred International, Inc. A new licensing framework replaced 
our December 2014 production and distribution agreements with 
Pioneer. In the transaction, we received $45 million in cash at 
closing and will receive an additional $25 million in payments over 
regularly scheduled dates concluding in February 2021, for a total 
of $70 million.

We retained ownership in all of the assets originally acquired in 
the December 2014 asset purchase transaction with Pioneer (in 
which we originally paid $39.5 million), including alfalfa varieties 
and germplasm, research and development capabilities, and 
production facilities. These assets will enable us to sell our next 
generation alfalfa varieties into our farmer-dealer network in the 
U.S. and proprietary distribution channels worldwide, allowing 
our customers to benefit from years of leading-edge product 
development.

OPERATIONAL REALIGNMENT
Throughout the year, we realigned our operations with the goals 
of improving the reach and effectiveness of our sales channels, 
making our global supply chain more efficient and focusing our 
development efforts on higher value product and opportunities.

The first key step we took was to restructure our organization  
along geographic lines, as opposed to product lines. We appointed 
20-year agribusiness executive Don Panter as Executive Vice 
President, Americas and promoted David Callachor to Executive 
Vice President, International. As we diversify our crop portfolio 
beyond alfalfa, we feel it is important to align our organization 
in a way that helps us best identify and address the needs of our 
customers in each local market. 

In the Americas, we have focused our sales efforts to better 
leverage the farmer-dealer network we acquired in the Chromatin 
acquisition. We are the only middle-market agricultural seed 
company to have such a network. We believe the farmer-dealer 
network can be an effective channel not only for sorghum, but  

add to our crop portfolio. In fiscal 2019, our U.S. sales team began 
the process of introducing alfalfa into this network and we expect 
to recognize sales benefits for years to come. 

In our international markets, we expanded our presence in 
the Australian market through the addition of an elite wheat 
germplasm portfolio in August 2019. We believe the addition 
of a wheat program advances our goal to become a one-stop 
supplier of elite genetics to Australian farmers. We expect that 
this approach will enable our Australian sales team to solidify key 
customer relationships and build brand awareness and loyalty 
across our expanding crop portfolio. We also formed production 
and distribution relationships with local partners in South Africa to 
increase penetration of our sorghum and sunflower products in the 
African market.

Our supply chain team continued to streamline our global, but 
localized, production capacity to enable us to better deliver region-
specific products at lower cost.

Our R&D group made progress towards our bringing higher value 
products and trait technologies to market. In alfalfa, our germplasm 
with an enhanced digestibility trait (introduced in collaboration 
with Calyxt) is beginning field testing to evaluate how much 
more digestible our alfalfa varieties with this trait are compared to 
currently available products. In sorghum, our herbicide resistance 
trait is performing well in initial field trials. We expect to start large 
field trials in the spring of 2020 and are beginning discussions 
with potential partners on commercializing this trait. In stevia, we 
transferred our breeding activities to the southeast U.S. where we 
believe commercial production will ultimately take place. Our large 
consumer products partner continues to support the program and 
is investing with us to move the program forward.

STRENGTHENED BALANCE SHEET, CORE 
REVENUE RAMP AND A LOOK TO THE FUTURE
An important result of the Pioneer alfalfa licensing transaction 
is that we have significantly improved our financial position 
and strategic flexibility. The $45 million cash infusion allowed 
us to completely pay off our U.S. line of credit. We believe that 

our strengthened balance sheet now has a significant amount of 
unused borrowing capacity available when a growth opportunity 
presents itself. 

We also emerged from the Pioneer transaction with a smaller, but 
growing, core business. As we transition away from the Pioneer 
relationship, we believe that Core Revenue (our revenue excluding 
revenue attributable to Pioneer) is an appropriate metric to evaluate 
our business. In fiscal 2019, we generated Core Revenue of $38.0 
million from our non-Pioneer alfalfa, sorghum and sunflower 
operations. This represents a $13.3 million, or 54%, increase from 
Core Revenue in fiscal 2018 primarily driven by revenue from the 
acquired Chromatin operations and single digit organic growth in 
other aspects of our business. This was a trend reversal from the 
decreasing organic revenue we experienced in the last few years.

We believe that the increased diversification of our crop portfolio 
and customer base, together with our recent operational initiatives, 
will make organic growth in our core business sustainable.

OUR 2020 VISION
We continue to believe that an opportunity exists to build a global 
agricultural company focused on crop and market opportunities 
that large seed companies may overlook, underserve or 
ineffectively address.

In this environment, our seed development, production and 
distribution platform position us well both to grow our existing 
business and to acquire assets that no longer are a strategic fit in 
the product portfolios of larger industry players or that smaller 
industry players are unable to effectively exploit. If we succeed in 
realizing the opportunity before us, we are confident that we can 
deliver exceptional value to our customers and strong financial 
returns to our shareholders.

Thank you all for your continued support.

Mark Harvey   Mark Wong
Chairman of the Board  Chief Executive Officer



COMPANY FINANCIALS
S&W SEED COMPANY: CONSOLIDATED STATEMENT OF OPERATIONS

Selling, general and administrative expenses 
Research and development expenses 
Depreciation and amortization 
Gain on disposal of property, plant and equipment
Goodwill impairment charges
Intangible asset impairment charges

Foreign currency gain 
Change in derivative warrant liabilities 
Change in estimated value of assets held for sale
Reduction of anticipated loss on sub-lease land
Interest expense - amortization of debt discount  
Interest expense - convertible debt and other

ITEMIZED RECONCILIATION BETWEEN NET LOSS AND NON-GAAP ADJUSTED EBITDA (UNAUDITED)

Years ended June 30

Revenue
Cost of Revenue
Gross Profit

Operating Expenses

Total Operating Expenses

Loss From Operations

Other Expenses

Loss Before Income Taxes
     Provision (benefit) for income tax
Net Loss
     Net loss attributed to noncontrolling interests
Net Loss Attributable to S&W Seed Company

Net Loss Per Common Share: Basic and Diluted

Weighted Average Number of Common Shares Outstanding: Basic and Diluted

Net loss attributable to S&W Seed Company
Non-recurring transaction costs
Restructuring charges
Non-cash stock based compensation
Depreciation and amortization  
Goodwill impairment charges
Intangible asset impairment charges
Foreign currency gain 
Change in derivative warrant liabilities  
Change in estimated value of assets held for sale
Reduction of anticipated loss on sub-lease land
Interest expense – amortization of debt discount 
Interest expense
Provision from income taxes

Non-GAAP Adjusted EBITDA

Years ended June 30

Non-GAAP Measurements: This document includes certain financial information that constitutes “non-GAAP financial measures” as defined by the SEC. A full reconciliation of the non-GAAP measures to 
GAAP can be found in the tables above. EBITDA and Adjusted EBITDA are supplemental to results presented under accounting principles generally accepted in the United States of America (“GAAP”) and 
may not be comparable to similarly titled measures presented by other companies. These non-GAAP measures  are used by management to facilitate period-to-period comparisons and analysis of S&W’s 
operating performance and liquidity. Management believes these non-GAAP measures are useful to investors in trending, analyzing and benchmarking the performance  and value of S&W’s business. These 
non-GAAP measures should be considered in addition to, but not as a substitute for, other similar measures reported in accordance with GAAP.

20192018

20192018

109,722,511
69,014,490
40,708,021

17,486,071
6,272,758
4,128,546

(86,222) 
11,865,811

6,034,792
45,701,756

(4,993,735)

(99,467)
-

1,521,855
(141,373)
340,847

2,886,077

(9,501,674)
(148,747)

(9,352,927)
(47,685)

(9,305,242)

(0.31)

30,102,158

$

$

$

$(9,305,242)
1,196,476
202,243
694,610

4,128,546
11,865,811

6,034,792
(99,467)

-
1,521,855
(141,373)
340,847

2,886,077
(148,747)

$     19,176,428

64,085,510
49,332,052
14,753,458

10,503,020
3,887,723
3,439,287
(82,980)

-
-

17,747,050

(2,993,592)

(12,584)
(431,300)

-
-

169,045
1,863,288

(4,582,041)
143,049

(4,725,090)
-

(4,725,090)

(0.21)

22,481,491

$

$

$

$(4,725,090)
66,160

-
748,516

3,439,287
-
-

(12,584)
(431,300)

-
-

169,045
1,863,288

143,049

$     1,260,371

$$

REVENUE ADJUSTED EBITDA GROSS MARGIN
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Strong Germplasm Asset Base and Development Capabilities

Cost-Efficient Global Supply Chain.  

Global Distribution Capabilities and Relationships.

Deep Industry Expertise.

Develop and Launch New Products that Address Unmet Market Needs.  

Build Our Multi-Channel Distribution Network and Execute on International Cross-Selling Opportunities.  

Exploit International Production Capability for Best-In Class Cost Structure.  



Commercialize Stevia.  

Expand Crop Offerings and Market Share of Existing Offerings Through Strategic Acquisitions.  

Alfalfa 

The Alfalfa Market 

S&W’s Alfalfa Seed Portfolio 



Sorghum Seed 

The Sorghum Market 

S&W’s Sorghum Portfolio 



Sunflower

The Sunflower Market 

S&W’s Sunflower Portfolio 

Stevia

Stevia and the Sweetener Industry 

S&W’s Stevia Program 



We conduct our breeding and development programs in the United States, Australia, Europe and South 
America.   



Global Production 

S&W Australia Production 







Our earnings can be negatively impacted by declining demand brought on by varying factors, many of which are 
out of our control. 

Our earnings may also be sensitive to fluctuations in market prices for seed. 

Our earnings are vulnerable to cost increases. 



Our inventory of seed can be adversely affected by the market price being paid for other crops. 

Adverse weather conditions, natural disasters, crop disease, pests and other natural conditions can impose 
significant costs and losses on our business. 

Because our seed business is highly seasonal, our revenue, cash flows from operations and operating results may 
fluctuate on a seasonal and quarterly basis. 

We have had a material concentration of revenue from a small group of customers that fluctuates, and the loss of 
any of these customers in any quarter could have a material adverse effect on our revenue. 

Because we depend on a core group of significant customers, our sales, cash flows from operations and results of 
operations may be negatively affected if our key customers reduce the amount of products they purchase from us. 



Because we do not grow the seed that we sell, we are completely dependent on our network of contract growers, 
and our sales, cash flows from operations and results of operations may be negatively affected if we are unable to 
maintain an adequate network of contract growers to supply our seed requirements. 

Our ability to contract for sufficient acreage presents challenges. 

A lack of availability of water in any of our production areas could impact our business. 

We face intense competition, and our inability to compete effectively for any reason could adversely affect our 
business. 



If we are unable to estimate our customers’ future needs accurately and to match our production to the demand 
of our customers, our business, financial condition and results of operations may be adversely affected. 

Our third-party distributors may not effectively distribute our products. 

We extend credit to our largest international customer and to certain of our other international customers, which 
exposes us to the difficulties of collecting our receivables in foreign jurisdictions if those customers fail to pay us. 

The future demand for our non-dormant alfalfa seed varieties in Saudi Arabia is uncertain. 



Our current reliance on the seed development and production business does not permit us to spread our business 
risks among different business segments, and thus a disruption in our seed production or the industry would 
harm us more immediately and directly than if we were more diversified. 

If we fail to introduce and commercialize new seed products, we may not be able to maintain market share, and 
our future sales may be harmed. 

The presence of GMO alfalfa in Australia or California could impact our sales. 

The stevia market may not develop as we anticipate, and therefore our continued research and development 
activities with respect to stevia may never become profitable to us. 



The loss of key employees or the failure to attract qualified personnel could have a material adverse effect on our 
ability to run our business. 

We may not be able to manage expansion of our operations effectively. 

We may be unable to successfully integrate the businesses we have recently acquired and may acquire in the 
future with our current management and structure. 



The diversion of management's attention and costs associated with acquisitions may have a negative impact on 
our business. 

S&W Australia's alfalfa seed grower pool is dependent on a limited number of milling facilities to process its 
seed, with particular dependence on a dominant operator whose commercial interests may be adverse to S&W 
Australia.

S&W Australia is thinly capitalized and may become dependent upon us for financing. 



S&W Australia is dependent on a pool of seed growers and a favorable pricing model for alfalfa seed production. 

S&W Australia’s reliance upon an estimated purchase price to growers could result in changes in estimates in 
our consolidated financial statements. 

We may need to raise additional capital in the future. 

Changes in government policies and laws could adversely affect international sales and therefore our financial 
results.



We are subject to risks associated with doing business globally. 

Failure to comply with the United States Foreign Corrupt Practices Act or similar laws could subject us to 
penalties and other adverse consequences. 

Environmental regulation affecting our alfalfa seed, sorghum, sunflower or stevia products could negatively 
impact our business. 



Unauthorized access to our information technology systems, infrastructure and data could have a material 
adverse effect on our business, financial condition or results of operations.  

Insurance covering defective seed claims may become unavailable or be inadequate. 

We may be exposed to product quality claims, which may cause us to incur substantial legal expenses and, if 
determined adversely against us, may cause us to pay significant damage awards. 



Capital and credit market issues could negatively affect our liquidity, increase our costs of borrowing and disrupt 
the operations of our growers and customers. 

If we are unable to protect our intellectual property rights, our business and prospects may be harmed. 



Raising additional capital may cause dilution to our stockholders or restrict our operations. 

The value of our common stock can be volatile. 

Our quarter-to-quarter performance may vary substantially, and this variance, as well as general market 
conditions, may cause the price of our securities to fluctuate greatly and potentially expose us to litigation. 



If we issue shares of preferred stock, the holdings of those owning our common stock could be diluted or 
subordinated to the rights of the holders of preferred stock. 

Our actual operating results may differ significantly from our guidance. 

We do not anticipate declaring any cash dividends on our common stock. 

Anti-takeover provisions and our right to issue preferred stock could make a third-party acquisition of us 
difficult. 
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Intangible Assets  



Goodwill 

Investment in Bioceres S.A.

Financial Instruments – Overall (Subtopic 825-10): Recognition and 
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Research and Development Costs  
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Net Income (Loss) Per Common Share Data  
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Foreign Exchange Contracts 

Fair Value of Financial Instruments 
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Leases 

Distribution and Production Agreements with Pioneer 

License Agreement with Corteva 
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Equity Incentive Plans  
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OUR 
COMPANY

OFFICERS & DIRECTORS
Mark M. Wong
Chief Executive Officer

Matthew K. Szot
Chief Financial Officer
Executive Vice President, Finance and Administration

David Callachor
Executive Vice President, International 

Don Panter
Executive Vice President, Americas

OFFICERS & EXECUTIVE MANAGEMENT

Dennis Jury
SVP, International Production & Supply Chain

Danielson Gardner
Business Development Lead Americas

Christine Hatcher
Vice President, Finance

Mike Eade
Vice President, Sales & Marketing - Americas

Kirk Rolfs
Vice President, Production & Supply Chain for the Americas 

Andrea McFarlane
Director of Human Resources

Steve Calhoun
Vice President, Research & Development

Ernst Topitsching
Commercial Lead Europe

MANAGEMENT

Mark J. Harvey, Chairman
Chairman of the Board, S&W Seed Company

Mark M. Wong
Chief Executive Officer, S&W Seed Company

David A. Fischhoff
Monsanto Company, retired

Consuelo Madere
President & Founder of Proven Leader Advisory, LLC
Monsanto Company, retired

Alexander C. Matina
Vice President, Investments at MFP Investors LLC

Charles B. Seidler
Portfolio Manager, BTG Pactual

Robert D. Straus
Portfolio Manager, Wynnefield Capital Management LLC

Alan Willits
Chairman of Cargill Asia Pacific, retired

BOARD MEMBERS

S&W Seed Company 
2101 Ken Pratt Blvd., Suite 201
Longmont, CO 80501 United States 
www.swseedco.com

CORPORATE HEADQUARTERS

Crowe LLP 
San Francisco, CA

INDEPENDENT REGISTERED PUBLIC 
ACCOUNTING FIRM

STOCK EXCHANGE LISTING

Transfer Online, Inc. 
512 SE Salmon Street  
Portland, OR 97214 
www.transferonline.com

TRANSFER AGENT & REGISTRAR

The Company’s complete filings with the Securities and Exchange Commission,  including the Form 10-K included in the report and all exhibits, are available 
without charge  through the Company’s website at www.swseedco.com under “Investor Relations” as well as on the SEC’s website  at www.sec.gov.

FORM 10-K

This report contains statements that discuss our future expectations, contains projections of our results of operations and financial condition and includes other 
forward-looking statements within the meaning of Section 27A of the Securities and Exchange Act of 1933, as amended, and Section 21E of the Securities and 
Exchange Act of 1934, as amended. Our actual results may differ significantly and materially from those expressed in these forward-looking statements as a 
result of risks and uncertainties, including those detailed in our Annual Report on Form 10-K. We disclaim any intent or obligation to update these forward-
looking statements, and you should not unduly rely on them.

FORWARD-LOOKING STATEMENTS

S&W Seed Company’s common stock  is traded on  the 
Nasdaq Capital Market under the symbol SANW
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