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Developments in Q4 2024
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• Industry developments

– US rows back on NGT legislation

– Corteva announced hybrid wheat launch in 2025

• New information

– LPHT sales available

– GDM analysis

• S&P Global anaysis

– Deep dives into Chinese and Indian industry structure

– Seed balance sheets

– Traits analysis: GM versus NGTs; Biotic (input) versus abiotic versus process/consumer

• Use of this analysis for thresholds and rates at CBD
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2019 Study

2019 study in partnership with the FAO
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About S&P Global 
Agribusiness

Source: Getty Images.
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We engage with market participants and evolve rigorous methodologies 
to develop assessments and benchmarks that reflect a commodity’s true 
value. Along with news and market commentary, our assessments help you 
make successful trading decisions and manage risk. 

Assessments & Benchmarks

We integrate analysis and data sets across geographies, commodities and the 
supply chain for meaningful intelligence that helps you identify and adjust to 
market disruptions, make decisions with confidence and take action that matters. 

Data & Analytics

We partner with you to enhance workflows, increase efficiency and optimize 
business processes by leveraging AI-driven software and applications, 
integrated platforms and machine delivery

Workflow Solutions

We develop deep, interconnected industry analysis and forecasts across the full 
energy and commodities value chain. Subscriptions to our independent, broad, 
and real-time market insights and analysis include access to analysts and SMEs. 

Research & Insights

We provide bespoke consulting services on current challenges such as 
renewables and energy transition, and host education sessions, webinars, 
and marquee events, including CERAWeek, World Petrochemical Conference, 
Global Power Markets, and APPEC.

Conferences & Advisory Solutions

S&P Global
30,000+ people, serving 50,000+ customers, in 140+ countries

Industries we operate in:

Energy

Automotive

Aerospace, 

Defense & Security

Maritime & Trade

Digital & Web 

Solutions

Technology, Media 

& Telecom

Financial Market 

Data & Services

Economics & 

Country Risk

Engineering & 

Product Design

Operational Risk & 

Regulatory Compliance

Chemical

Industry 

Coverage
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With premier brand 
and offerings that 
influence and empower 
industry leaders
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Agrochemical Market Analysis: Our market-leading service 

provides annual analysis and forecasting of the crop protection 

market from the perspective of crops, companies, country markets, 

products, and research and development. It also includes a 

searchable product directory of every important agrochemical and 

major biological pesticides, including those in the research pipeline.

Biologicals Market Analysis (NEW): Our new biologicals 

service provides annual analysis and forecasting of the biologicals 

market from the perspective of crops, companies, country markets, 

products, and research and development.

Seed Market Analysis: Our market-leading service provides 

a 10-year view of the seed industry, with five years of historical 

data and analysis and market expectations for the next five years. 

Covers seed companies, countries, products and crop markets, 

including commercialized GM and non-GM seed products and 

those still in research and development stage.
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Crop Science — Market Analysis

These services enable clients to:

• Identify growth markets to focus on strategically by analyzing 

historical market trends and looking ahead to 2032.

• Increase the accuracy of internal forecasting and inform market 

strategy with detailed competitor performance intelligence.

• Determine which crop areas and product sectors are driving 

demand to consider aligning product pipelines to.

Source: S&P Global Connect platform.
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Crop Science — Seed-focused services

• Seed Market 

Analysis

• Seed Market Data

• Seed Innovation 

Service

• Special reports

Source: S&P Global Connect platform.
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The seed market

Source: Microsoft stock image.

Not for further distribution/For meeting participants only.

Revisiting seed company sales and profit: Results / ITPGRFA Informal Meeting / FAO / Dec. 16, 2024



© 2024 S&P Global.

Seeds and the crop value chain

Source: S&P Global Commodity Insights.
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Commercial seed market ($M)

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.

GM accounts for almost 50%
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Changing seed industry structure

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.

2016-2018: Top 5 became the Top 3; BASF entered 2019-2024: Relative stability

Dow and DuPont merged.

Bayer acquired Monsanto.

Bayer divested its seed 

business to BASF.
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Three tiers of seed company

Tier 1

The R&D-based ‘majors’ 

with sales 

>$500 million

Tier 3

Small seed companies 

with sales of 

under $100 million

Tier 2

Mid-sized companies 

with sales between 

$100 million and $500 million

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Seed company sales

Source: Getty Images.
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Three tiers of seed company

• Tier 1: The R&D-based ‘majors’ with sales >$500M

• Tier 2: Mid-sized companies with sales between $100M and $500M

• Tier 3: Small seed companies with sales of under $100M

– 3a) $50–99M

– 3b) $10–49M

– 3c) <$10M
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2024 reassessment — greater breadth and depth

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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2024 reassessment — new sources

Data compiled Sep. 09, 2024.

New sources in green.

Source: S&P Global Commodity Insights.
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2024 reassessment — refined methodology

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Database

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Database — # companies with sales data (by tier)

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Tier 1 company sales ($M)

Data compiled Sep. 09, 2024.

WIP = Work-in-progress.

Source: S&P Global Commodity Insights.
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Tier 2 company sales ($M)

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Tier 3 company sales distribution

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Tier 3 company sales ($M)

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Overall sales distribution

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Seed company 
profitability

Source: Microsoft stock image.
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Tier 1 company profitability 2023 ($M)

Data compiled Sep. 09, 2024.

*EBIT = Earnings before interest and taxes.

Source: S&P Global Commodity Insights.
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Tier 2 company profitability — EBIT (%)

Data compiled Sep. 09, 2024.

EBIT = Earnings before interest and taxes.

Source: S&P Global Commodity Insights.
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Tier 3 company profitability — EBIT (%)

Data compiled Sep. 09, 2024.

EBIT = Earnings before interest and taxes.

Source: S&P Global Commodity Insights.
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Company profitability by tier

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Crop analysis

Source: Getty Images.
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Crop markets ($M)

Data compiled Sep. 09, 2024.

Source: S&P Global Commodity Insights.
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Hierarchy of crop profitability

• Sugar beet (>30% EBIT for KWS)

• Vegetables (5–15% EBIT: specialist companies, Bayer, Vilmorin)

• Maize/soybean (5–15% EBIT: Bayer, Corteva, Vilmorin, KWS)

• Forage crops (~5% EBIT: DLF)

• Potatoes (<5% EBIT)

• ? Wheat, rice, rapeseed, other oilseeds, cotton
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R&D

Source: Microsoft stock image.
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R&D spend a major factor affecting company profitability

Data compiled Sep. 09, 2024.

*SMA = Separately managed account; **EBIT = Earnings before interest and taxes; ***EBITDA = Earnings before interest, taxes, depreciation and amortization.

Source: S&P Global Commodity Insights.
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Corteva example
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R&D intensity of different input sectors

Agriculture has a greater impact on the environment than any other human activity

Data compiled December 2023.

Source: S&P Global Commodity Insights; IPCC.
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Conclusions

Source: Shutterstock.
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Similar to 2019 presentation Different from 2019 presentation

Conclusions

• Industry structure

• Sales distribution of the 3 tiers; 

Tier 3 slightly smaller

• Company profitability similar: 

–  Tier 1 and Tier 2 similar profitability as last 

 time and to each other

–  Tier 3 profitability lower — economies 

 of scale?

• Crop profitability similar

• 40 vs. 30 companies in Tier 2

• Many more companies (>1,000) in Tier 3

• More granularity in Tier 3

• Chinese companies more prominent

• Greatly expanded database:

–  New sources

–  Refined methodology
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PRIMARY CONTACT(S)

Dr. Jonathan Shoham

jonathan.shoham@spglobal.com

Dr. Eddie Oliver

edward.oliver@spglobal.com

CONTACT US

Americas +1 800 597 1344

Asia-Pacific +60 4 296 1125

Europe, Middle East, Africa +44 (0) 203 367 0681

www.spglobal.com/en/enterprise/about/contact-us.html

www.spglobal.com/commodityinsights

mailto:jonathan.shoham@spglobal.com
mailto:edward.oliver@spglobal.com
http://www.spglobal.com/en/enterprise/about/contact-us.html
http://www.spglobal.com/commodityinsights


© 2024 by S&P Global Inc. All rights reserved.

S&P Global, the S&P Global logo, S&P Global Commodity Insights, and Platts are trademarks of S&P Global Inc.  Permission for any commercial use of these trademarks must be obtained in 

writing from S&P Global Inc.

You may view or otherwise use the information, prices, indices, assessments and other related information, graphs, tables and images (“Data”) in this publication only for your personal use or, if 

you or your company has a license for the Data from S&P Global Commodity Insights and you are an authorized user, for your company’s internal business use only. You may not publish, 

reproduce, extract, distribute, retransmit, resell, create any derivative work from and/or otherwise provide access to the Data or any portion thereof to any person (either within or outside your 

company, including as part of or via any internal electronic system or intranet), firm or entity, including any subsidiary, parent, or other entity that is affiliated with your company, without S&P 

Global Commodity Insights’ prior written consent or as otherwise authorized under license from S&P Global Commodity Insights. Any use or distribution of the Data beyond the express uses 

authorized in this paragraph above is subject to the payment of additional fees to S&P Global Commodity Insights.

S&P Global Commodity Insights, its affiliates and all of their third-party licensors disclaim any and all warranties, express or implied, including, but not limited to, any warranties of merchantability 

or fitness for a particular purpose or use as to the Data, or the results obtained by its use or as to the performance thereof. Data in this publication includes independent and verifiable data 

collected from actual market participants. Any user of the Data should not rely on any information and/or assessment contained therein in making any investment, trading, risk management or 

other decision. S&P Global Commodity Insights, its affiliates and their third-party licensors do not guarantee the adequacy, accuracy, timeliness and/or completeness of the Data or any 

component thereof or any communications (whether written, oral, electronic or in other format), and shall not be subject to any damages or liability, including but not limited to any indirect, special, 

incidental, punitive or consequential damages (including but not limited to, loss of profits, trading losses and loss of goodwill).

ICE index data and NYMEX futures data used herein are provided under S&P Global Commodity Insights’ commercial licensing agreements with ICE and with NYMEX. You acknowledge that the 

ICE index data and NYMEX futures data herein are confidential and are proprietary trade secrets and data of ICE and NYMEX or its licensors/suppliers, and you shall use best efforts to prevent 

the unauthorized publication, disclosure or copying of the ICE index data and/or NYMEX futures data.

Permission is granted for those registered with the Copyright Clearance Center (CCC) to copy material herein for internal reference or personal use only, provided that appropriate payment is 

made to the CCC, 222 Rosewood Drive, Danvers, MA 01923, phone +1-978-750-8400. Reproduction in any other form, or for any other purpose, is forbidden without the express prior permission 

of S&P Global Inc. For article reprints contact: The YGS Group, phone +1-717-505-9701 x105 (800-501-9571 from the U.S.).

For all other queries or requests pursuant to this notice, please contact S&P Global Inc. via email at ci.support@spglobal.com.


	Default Section
	Slide 1: Revisiting seed company  sales and profit: Results
	Slide 2: Developments in Q4 2024
	Slide 3: 2019 Study 
	Slide 4
	Slide 5: About S&P Global Agribusiness
	Slide 6: S&P Global
	Slide 7
	Slide 8: Crop Science — Market Analysis
	Slide 9: Crop Science — Seed-focused services
	Slide 10: The seed market
	Slide 11: Seeds and the crop value chain
	Slide 12: Commercial seed market ($M)
	Slide 13: Changing seed industry structure 
	Slide 14: Three tiers of seed company
	Slide 15: Seed company sales
	Slide 16: Three tiers of seed company 
	Slide 17: 2024 reassessment — greater breadth and depth
	Slide 18: 2024 reassessment — new sources
	Slide 19: 2024 reassessment — refined methodology 
	Slide 20: Database
	Slide 21: Database — # companies with sales data (by tier) 
	Slide 22: Tier 1 company sales ($M)
	Slide 23: Tier 2 company sales ($M) 
	Slide 24: Tier 3 company sales distribution
	Slide 25: Tier 3 company sales ($M) 
	Slide 26: Overall sales distribution
	Slide 27: Seed company profitability
	Slide 28: Tier 1 company profitability 2023 ($M) 
	Slide 29: Tier 2 company profitability — EBIT (%) 
	Slide 30: Tier 3 company profitability — EBIT (%)
	Slide 31: Company profitability by tier
	Slide 32: Crop analysis
	Slide 33: Crop markets ($M)
	Slide 34: Hierarchy of crop profitability
	Slide 35: R&D
	Slide 36: R&D spend a major factor affecting company profitability
	Slide 37: R&D intensity of different input sectors
	Slide 38: Conclusions
	Slide 39: Conclusions
	Slide 40: Contact us
	Slide 41
	Slide 42




