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1,000,000 Shares

We are offering an aggregate of 1,000,000shares of our common stock, par value $0.001 per share.

Our common stock is listed on the NASDAQ Capital Market under the ticker symbol "SANW." On May 16, 2012, the
last reported sales price of our common stock on the NASDAQ Capital Market was $5.65 per share.

Investing in our common stock involves a high degree of risk. Before buying any shares, you should read carefully the
discussion of material risks of investing in our common stock under the headings "Risk Factors" on page S-3 of this
prospectus supplement and in our Annual Report on Form 10-K for the fiscal year ended June 30, 2011 and our
Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2012 filed with the Securities and Exchange
Commission and incorporated by reference in this prospectus supplement and the accompanying prospectus.

Per Share

Total

Public offering price

5.50

$

5,500,000

Underwriting discounts and commissions(1)



Edgar Filing: S&W Seed Co - Form 424B5
0.33

$

330,000

Proceeds to us, before expenses(2)

$

5.17

$

5,170,000

(1) In connection with the offering of our common stock under this prospectus supplement, in
consideration for its services, we have also agreed to issue to the underwriter and/or its
designees warrants to purchase up to an aggregate of 50,000 shares of our common stock at an
exercise price of $6.875 per share. Neither these warrants nor the common stock issuable upon
exercise of these warrants are covered by this prospectus supplement. We have also agreed to
pay to the underwriter a non-accountable expense reimbursement of 1% of the gross proceeds
of the securities sold hereunder.

(2> We estimate the total expenses of this offering will be approximately $470,000. See
"Underwriting" beginning on page S-12 of this prospectus for more information on this
offering.

The aggregate market value of our outstanding common stock held by non-affiliates is $24,064,942, based on
5,873,000 shares of outstanding common stock, of which 3,674,037 are held by non-affiliates, and a per share price of
$6.55 based on the closing price of our common stock on April 27, 2012. We have not offered any securities pursuant
to General Instruction 1.B.6 of Form S-3 during the prior 12 calendar month period that ends on and includes the date
of this prospectus supplement.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement and the accompanying prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.

The underwriter expects to deliver shares against payment on or about May 23, 2012.

RODMAN & RENSHAW, LLC

The date of this Prospectus Supplement is May 18, 2012
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus dated February 10, 2012 are part of a registration
statement that we filed with the Securities and Exchange Commission, or the Commission (File No. 333-178481),
utilizing a "shelf" registration process. Under this "shelf" registration process, we may sell from time to time in one or
more offerings up to $25,000,000 in aggregate offered amount of securities described in the accompanying
prospectus.

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering
of common stock and also adds to and updates information contained in the accompanying prospectus and the
documents incorporated by reference into this prospectus supplement and the accompanying prospectus. The second
part, the accompanying prospectus dated February 10, 2012, including the documents incorporated by reference,
provides more general information. Generally, when we refer to this prospectus, we are referring to both parts of this
document combined. To the extent there is a conflict between the information contained in this prospectus
supplement, on the one hand, and the information contained in the accompanying prospectus or in any document
incorporated by reference that was filed with the Commission before the date of this prospectus supplement, on the
other hand, you should rely on the information in this prospectus supplement. If any statement in one of these
documents is inconsistent with a statement in another document having a later date - for example, a document
incorporated by reference in the accompanying prospectus - the statement in the document having the later date
modifies or supersedes the earlier statement. The information incorporated by reference is considered part of this
prospectus supplement, and information we file later with the Commission may automatically update and supersede
this information. You should read this prospectus supplement and the accompanying prospectus when making your
investment decision. You should also read and consider the information in the documents we have referred you to
under the headings "Where You Can Find More Information" and "Information Incorporated by Reference."

The distribution of this prospectus supplement and the accompanying prospectus and the offering of our securities in
certain jurisdictions may be restricted by law. This prospectus supplement and the accompanying prospectus do not
constitute, and may not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which such
offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so
to any person to whom it is unlawful to make such offer or solicitation. See the "Underwriting" section of this
prospectus supplement beginning on page S-12.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an
exhibit to any document that is incorporated by reference herein were made solely for the benefit of the parties to such
agreement, including, in some cases, for the purpose of allocating risk among the parties to such agreements, and
should not be deemed to be a representation, warranty or covenant to you. Moreover, such representations, warranties
or covenants were accurate only as of the date when made. Accordingly, such representations, warranties and
covenants should not be relied on as accurately representing the current state of our affairs.

The S&W Seed logo and other trademarks or service marks of S&W Seed Company appearing in this prospectus are
the property of S&W Seed Company. All other brand names or trademarks appearing in this prospectus are the
property of their respective owners. References herein to "$" and "dollars" are to the currency of the United States of
America. In this prospectus supplement and the accompanying prospectus, "S&W Seed Company," "the Company,"

we," "us," and "our" refer to S&W Seed Company, a Nevada corporation, and its wholly-owned subsidiaries, unless
the context otherwise requires.
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You should rely only on the information contained in this prospectus supplement and the accompanying prospectus
and information to which we have referred you, including the information incorporated by reference. We have not
authorized anyone to provide you with different information. The information contained in this prospectus supplement
is complete and accurate only as of the date on the front cover, but the information may have changed since that date.
You must not rely on any unauthorized information or representation. This prospectus supplement is not an offer to
sell, nor is it seeking an offer to buy, these securities in any jurisdiction where the offer or sale is not permitted.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents we incorporate by reference contain
forward- looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934. Forward looking statements reflect our current views with respect to future events
and future forward performance, including in particular statements about our plans, objectives, expectations and
prospects. You can identify these statements by forward-looking words such as "anticipate," "believe," "estimate,"
"expect,” "intend," "plan," "seek," "forecasts," "projects," "could," "may," "will," "would," "hopes," and similar
expressions. Although we believe that the plans, objectives, expectations and prospects reflected in or suggested by
our forward-looking statements are reasonable, those statements involve uncertainties and risks, and we can give no
assurance that our plans, objectives, expectations and prospects will be achieved. Important factors that could cause
our actual results to differ materially from the results anticipated by the forward-looking statements are contained
herein under "Risk Factors" and elsewhere in the prospectus. Any or all of these factors could cause our actual results
and financial or legal status for future periods to differ materially from those expressed or referred to in any
forward-looking statements.

nn nn non

We have identified some of the important factors that could cause future events to differ from our current expectations
herein and in our most recent Annual Report on Form 10-K filed on September 27, 2011, including, without
limitation, under the captions "Item 1A. Risk Factors" and "Item 7. Management's Discussion and Analysis of
Financial Condition and Results of Operation," in our Quarterly Report on Form 10-Q filed on November 11, 2011,
February 8, 2012 and May 9, 2012, together with other documents we file with the SEC and that are incorporated
herein by reference, all of which you should review carefully. Although we have attempted to list comprehensively
these important factors, we also wish to caution investors that other factors may prove to be important in the future in
affecting our operating results. New factors emerge from time to time, and it is not possible for us to predict all of
these factors, nor can we assess the impact each factor or combination of factors may have on our business.

S-4
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Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot
guarantee future results, level of activity, performance or achievements. Many factors discussed in the prospectus
supplement and prospectus, some of which are beyond our control, will be important in determining our future
performance. Consequently, actual results may differ materially from those that might be anticipated from the
forward-looking statements. In light of these and other uncertainties, you should not regard the inclusion of a
forward-looking statement in this prospectus supplement and the prospectus as a representation by us that our plans
and objectives will be achieved, and you should not place undue reliance on such forward-looking statements.
Furthermore, such forward-looking statements speak only as of the date of this prospectus. All forward-looking
statements included herein are expressly qualified in their entirety by the cautionary statements contained or referred
to in this section. We undertake no obligation to publicly update any forward-looking statements, whether as a result
of new information, future events or otherwise, except as required by law.
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PROSPECTUS SUPPLEMENT SUMMARY

The items in the following summary are described in more detail later in this prospectus supplement and in the
accompanying prospectus. This summary provides an overview of selected information and does not contain all the
information you should consider before investing in our common stock. Therefore, you should read the more detailed
information set out in this prospectus supplement and the accompanying prospectus carefully, including the "Risk
Factors" section and other documents or information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus before making any investment decision.

S&W SEED COMPANY

Founded in 1980 and headquartered in the Central Valley of California, we are a leading producer of warm climate,
high-yield alfalfa seed varieties, including varieties that can thrive in poor, saline soils. Our business includes (i) our
core alfalfa seed business; (ii) our more recently-initiated stevia breeding and production operations; and (iii) our seed
and small grain cleaning and processing operations that leverage the excess capacity in our mill. We incurred a net
loss of $811,448 for the fiscal year ended June 30, 2011 and earned net income of $20,641 and $986,470 for the three
and nine months ended March 31, 2012, respectively.

Our Business

Our business includes (i) our core alfalfa seed business, which has been expanded in fiscal 2012 to include our own
farming operations; (ii) our more recently initiated stevia breeding and production operations; and (iii) our seed and
small grain cleaning and processing operations that leverage the excess capacity in our mill. Until we incorporated in
2009, our business was operated for almost 30 years as a general partnership and was owned by five general partners.
We incorporated in October 2009 in Delaware, having bought out the former partners between June 2008 and May
2010, and reincorporated as a Nevada corporation in December 2011.

Our alfalfa seed business consists of (i) breeding our proprietary alfalfa seed varieties with the traits sought by our
customers such as high salt and heat tolerance and high yields, (ii) contracting with farmers or, recently, planting
acreage ourselves, for the production of that seed, (iii) cleaning, processing and bagging the seed at our facility; (iv)
undertaking the seed certification process; and (v) marketing and selling the certified seed. Our first crop of
internally-produced alfalfa seed was planted in the second fiscal quarter of 2012 and will be harvested, cleaned,
bagged and made available for sale to our customers in the first and second quarters of fiscal 2013, along with the
seed we purchase from our growers. We sell our alfalfa seed varieties both domestically and internationally, having
initiated direct sales to international customers at the end of fiscal 2011 after buying the customer list of our long-time
Middle East distributor. In the first nine months of fiscal 2012, international sales of alfalfa seed, both direct and
through distributors, represented over 70% of our revenue. In addition to the substantial increase in international sales
in the first three quarters of fiscal 2012, we also saw a 65% increase in domestic seed sales over the prior year in the
same period.

We currently are using less than 25% of our mill capacity, leaving room for substantial revenue growth without
having to incur significant capital costs. In addition to processing the alfalfa seed we sell to our customers, we clean,
process and bag seed and small grains for growers in the Five Points, California. Although only representing a small
portion of our business, our milling services operations experienced an increase in revenues in fiscal 2011 and is the
highest margin portion of our business.

10
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We commenced our stevia operation in 2009. Our development efforts included working with top stevia breeders
and the world's largest stevia processor to conduct trials on numerous varieties to order to breed and select the best
stevia varieties for the climate, soil and water conditions in the San Joaquin Valley. We will continue our breeding and
selection efforts, as well as experimenting with farming best practices and harvesting techniques as we move into
more significant commercial operations in coming periods. In the first six months of fiscal 2012, we harvested and
delivered our first commercial crop of dried stevia leaf under our five-year supply agreement and earned a modest
amount of revenue. Inasmuch as this is a new line of business for us and incorporation of stevia extracts into food and
beverages sold in the U.S. is still a relatively new development, our plans may not succeed to the extent we expect or
on the time schedule we have planned, or at all.

Corporate Information

Our business was operated as a California general partnership beginning in 1980. In October 2009, we formed the
corporate entity as a Delaware corporation, and we reincorporated as a Nevada corporation in December 2011. Our
principal business office is located at 25552 South Butte Avenue, Five Points, CA 93624, and our telephone number
(559) 884-2535. Our website address is www.swseedco.com. Information contained on our website or any other
website does not constitute part of this prospectus.

12
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THE OFFERING
Common stock offered by us in this offering 1,000,000 shares of common stock
Common stock outstanding before this offering 5,873,000 shares of common stock
Common stock to be outstanding after this offering 6,873,000 shares of common stock (1)(2)

Use of proceeds

NASDAQ symbol

Risk factors

Net proceeds will be used to meet our working
capital needs and general corporate purposes. We
may use a portion of the net proceeds to fund the
cash portion of a purchase of land, or one or more
acquisitions but there are no commitments for a
specific acquisition. See "Use of Proceeds."

"SANW"

Investing in our common stock involves a high
degree of risk, and the purchasers of our common
stock may lose their entire investment. See "Risk
Factors" and the other information included and
incorporated by reference in this prospectus
supplement and the accompanying prospectus for a
discussion of risk factors you should carefully
consider before deciding to invest in our securities.

(1) The number of shares of common stock to be outstanding after this offering is based on 5,873,000 shares
outstanding as of May 15, 2012.

(2) The number of shares of common stock to be outstanding after this offering excludes:

677,000 shares of common stock issuable upon the exercise of stock options issued under
our equity incentive plan and outstanding as of March 31, 2012, at a weighted average
exercise price of $4.08 per share;

2,800,000 shares of common stock issuable upon the exercise of outstanding Class A
warrants and Class B warrants issued to the purchasers in our initial public offering
completed in May 2010, at an exercise price of $7.15 and $11.00 per share, respectively;

280,000 shares of our common stock, 140,000 Class A warrants and 140,000 Class B
warrants issuable upon the exercise of outstanding warrants issued to the underwriters of our
initial public offering, at an exercise price of $13.20 per share; and

50,000 shares of our common stock issuable upon the exercise of outstanding warrants
issued in May 2010 to company advisers, at an exercise price of $4.00 per share.

14
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RISK FACTORS

Investing in our common stock involves significant risks. You should review carefully the risks and uncertainties
described below and under the heading "Risk Factors" contained in our Annual Report on Form 10-K for the fiscal
year ended June 30, 2011 and in our Quarterly Report on Form 10-Q for the fiscal period ended March 31, 2012,
which are incorporated by reference into this prospectus supplement, as well as other information we have provided or
incorporated by reference in the accompanying prospectus, before deciding to invest in shares of our common stock.
Each of the referenced risks and uncertainties could adversely affect our business, operating results and financial
condition, as well as adversely affect the value of an investment in our common stock. Additional risks not known to
us or that we believe are immaterial may also adversely affect our business, operating results and financial condition
and the value of an investment in our common stock.

Risks related to this offering

You will experience immediate and substantial dilution in the net tangible book value per share of the common stock
you purchase.

Since the price per share of our common stock being offered is substantially higher than the net tangible book value
per share of our common stock, you will suffer substantial dilution in the net tangible book value of the common stock
you purchase in this offering. If you purchase shares of our common stock in this offering, you will experience
immediate dilution of $2.55 per share. See the section entitled "Dilution" below for a more detailed discussion of the
dilution you will incur if you purchase common stock in this offering.

If we issue additional common stock, or securities convertible into or exchangeable or exercisable for common stock,
our stockholders, including investors who purchase shares of common stock in this offering, will experience
additional dilution, and any such issuances may result in downward pressure on the price of our common stock. We
also cannot assure you that we will be able to sell shares or other securities in any other offering at a price per share
that is equal to or greater than the price per share paid by investors in this offering, and investors purchasing shares or
other securities in the future could have rights superior to existing stockholders.

We will have broad discretion as to the use of the proceeds from this offering, and we may not use the proceeds
effectively.

We will have broad discretion in the application of the net proceeds from this offering. Stockholders may not deem
such uses desirable, and our use of the proceeds may not yield a significant return or any return for our stockholders.
Because the number and variability of factors that determine our use of the proceeds from this offering, our actual uses
of the proceeds of this offering may vary substantially from our current planned uses. Our failure to apply the
proceeds effectively could have a material adverse effect on our business, delay the development of our product
candidates and cause the price of our common stock to decline.

A substantial number of shares of our outstanding common stock may be sold in this offering, which could cause the
price of our common stock to decline.

In this offering, we will sell 1,000,000 shares, or approximately 17% of our outstanding common stock as of May 15,
2012. This sale and any future sales of a substantial number of shares of our common stock in the public market, or
the perception that such sales may occur, could adversely affect the price of our common stock. We cannot predict the
effect, if any, that market sales of those shares of common

S-9
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stock or the availability of those shares of common stock for sale will have on the market price of our common stock.
USE OF PROCEEDS

We estimate that we will receive net proceeds from this offering of approximately $5,030,000 from the sale of the
shares of common stock. "Net proceeds" is what we expect to receive after paying the underwriting discount and
non-accountable expense allowance to the underwriter and other expenses of this offering.

We intend to use the net proceeds from the sale of the shares of our common stock offered pursuant to this prospectus
supplement for working capital, including funding a portion of the purchase price of farmland we would like to
acquire, as well as for other general corporate purposes. A portion of the funds may also be used fund future business
acquisitions, but we have no agreements or commitments with respect to any acquisitions at this time.

As of the date of this prospectus supplement, we cannot specify with certainty all of the particular uses of the proceeds
from this offering or the timing and amount of actual expenditures. Accordingly, we will retain broad discretion over
the use of such proceeds. Pending the use of the net proceeds from this offering as described above, we intend to
invest the net proceeds in short-term, interest-bearing, investment-grade securities.
PRICE RANGE OF COMMON STOCK

Prior to May 4, 2010, there was no public market for our company's securities. From May 4, 2010 through June 11,
2010, our common stock traded on the NASDAQ Capital Market as part of a unit under the ticker symbol "SANWU."
Each unit consisted of two shares of common stock, one Class A warrant and one Class B warrant. On June 14, 2010,
the unit separated, and the components began trading as separate securities under the ticker symbols "SANW,"
"SANWA" and "SANWZ," for the common stock, Class A warrants and Class B warrants, respectively. The

following table sets forth the range of high and low sales prices per share of Common Stock as reported on NASDAQ
for the periods indicated.

High

Low

Year Ended June 30, 2010

Fourth Quarter (commencing June 14, 2010)

$4.40

17
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$3.25
Year Ended June 30, 2011
First Quarter
$4.00
$2.85
Second Quarter
3.40
2.51
Third Quarter
5.25
3.18
Fourth Quarter
431
3.00

Year Ended June 30, 2012

18
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First Quarter

$5.13

$4.21

Second Quarter

5.03

3.95

Third Quarter

6.21

4.14

Fourth Quarter (through May 16, 2012)

6.69

5.45

On May 16, 2012, the closing price as reported on The NASDAQ Capital Market of our common stock was $5.65
per share.

S-10
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Holders

As of May 15, 2012, we had 5,873,000 shares of common stock outstanding held by approximately 16 stockholders of
record.

Dividends

We have never declared or paid any cash dividends on our common stock. For the foreseeable future, we intend to
retain any earnings to finance the development and expansion of our business, and we do not anticipate paying any
cash dividends on our common stock. Any future determination to pay dividends will be at the discretion of the Board
of Directors and will be dependent upon then existing conditions, including our financial condition and results of
operations, capital requirements, contractual restrictions, business prospects and other factors that the Board of
Directors considers relevant.

DILUTION

Our net tangible book value as of March 31, 2012 was approximately $15.0 million, or $2.59 per share, based on
5,800,000 shares of our common stock outstanding. Net tangible book value per share is determined by dividing our
total tangible assets, less total liabilities, by the number of shares of our common stock outstanding as of March 31,
2012. Dilution in net tangible book value per share represents the difference between the amount per share paid by
purchasers of shares of common stock in this offering and the net tangible book value per share of our common stock
immediately after this offering.

After giving effect to the sale of 1,000,000 shares of our common stock in this offering at the public offering price of
$5.50 per share, and after deducting the estimated underwriting discount and estimated offering expenses payable by
us, our as adjusted net tangible book value as of March 31, 2012 would have been approximately $20.1 million, or
$2.95 per share. This represents an immediate increase in net tangible book value of $0.36 per share to existing

stockholders and immediate dilution in net tangible book value of $2.55 per share to new investors purchasing our
common stock in this offering. The following table illustrates this dilution on a per share basis:

Assumed initial public offering price per share $5.50
Pro forma net tangible book value per share at March 31, 2012 $2.59
Increase in pro forma net tangible book value per share attributable

to new investors $0.36

Pro forma as adjusted net tangible book value per share
after this offering

$2.95

20
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Dilution in pro forma net tangible book value per share to new investors

$2.55

To the extent that any options or warrants are exercised, new options are issued under our equity incentive plans or we

otherwise issue additional shares of common stock in the future at a price less than the public offering price, there will
be further dilution to new investors.

S-11
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DESCRIPTION OF SECURITIES

In this offering, we are offering 1,000,000 shares of our common stock. A description of our common stock that we
are offering pursuant to this prospectus supplement is set forth under the heading "Description of Capital Stock"
starting on page 24 of the prospectus. As of May 15, 2012, we had 5,873,000 shares of common stock outstanding.

UNDERWRITING

We are offering the shares of common stock described in this prospectus supplement through Rodman & Renshaw,
LLC, acting as the sole underwriter. We have entered into an underwriting agreement with the underwriter. Subject to
the terms and conditions of the underwriting agreement, we have agreed to sell to the underwriter, and the underwriter
has agreed to purchase, at the public offering price less the underwriting discounts and commissions set forth on the
cover page of this prospectus supplement, the number of shares of common stock listed next to its name in the
following table:

Number of
Underwriter Shares

Rodman & Renshaw, LLC 1,000,000
The underwriter is committed to purchase all the common shares offered by us if it purchases any shares.

The underwriter proposes to offer the shares of common stock directly to the public at the public offering price set
forth on the cover page of this prospectus supplement and to certain dealers at that price less a concession not in
excess of $0.15 per share. After the public offering of the shares, the offering price and other selling terms may be

changed by the underwriters.

We have agreed to indemnify the underwriter against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriter may be required to make in respect of those liabilities.

A copy of the underwriting agreement was included as an exhibit to our Current Report on Form 8-K that we filed
with the SEC on May 18, 2012 in connection with this offering.

Underwriter's Discounts and Commissions

We have agreed to sell the shares to the underwriter at the initial offering price of $5.17 per share, which represents
the initial public offering price of the shares set forth on the cover page of this prospectus supplement less the six
percent underwriting discount. We have also agreed to pay Rodman & Renshaw a one percent non-accountable

expense allowance, as more particularly described below.

The following table summarizes the public offering price, the underwriting discount we will pay to the underwriter
and the proceeds to us, before expenses, all on a per share and an aggregate basis:

Per Share

Total

Public offering price

22
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Underwriting discounts and commissions

Proceeds to us, before expenses

$5.50

$0.33

$5.17

$5,500,000

$330,000

$5,170,000
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We have also agreed to pay Roth Capital Partners, LLC a financial advisory fee of $30,000 and have agreed to pay
Wm Smith & Co. a management fee of $49,000, which amounts will reduce the underwriting discount payable to the
underwriter.

In addition, we estimate that the expenses of this offering other than underwriting discounts and commissions payable
by us will be approximately $85,000, not including the non-accountable expense allowance referred to below.

Other Compensation to the Underwriter

On completion of this offering, we will issue to Rodman & Renshaw, LL.C warrants to purchase up to 50,000 shares
of our common stock (5% of the aggregate number of shares sold to the public in this offering), which warrants shall
be in certificated form. We also have agreed to pay Rodman & Renshaw, LL.C a non-accountable expense allowance
equal to 1% of the gross proceeds of this offering ($0.055 per share), subject to compliance with FINRA Rule
5110(f)(2)(D). We have advanced the sum of $25,000 against the 1% non-accountable expense allowance, which
pursuant to FINRA Rule 5110(f)(2)(D) shall be reimbursed to us in the event that the offering is terminated and to the
extent the expenses have not been actually incurred.

The exercise price of the underwriter's warrants shall be $6.875 per share, which is equal to 125% of the offering price
of the common stock sold in the offering. The underwriter's warrants will be exercisable at any time after issuance and
will expire on the five year anniversary of the effective date of the "shelf" registration statement on Form S-3 of which
this prospectus supplement and the accompanying prospectus form a part, or February 8, 2017, and they will comply
with FINRA Rule 5110(g) in that for a period of 180 days after the date of commencement of sales of this offering,
neither the compensation warrants nor any shares issued upon exercise of the compensation warrants shall be sold,
transferred, assigned, pledged, or hypothecated, or be the subject of any hedging, short sale, derivative, put, or call
transaction that would result in the effective economic disposition of the securities by any person, except the transfer
of any security:

® by operation of law or by reason of reorganization of us;

¢ to any FINRA member firm participating in this offering and the officers or partners thereof, if all securities
so transferred remain subject to the lock-up restriction described above for the remainder of the time period;

¢ if the aggregate amount of our securities held by Rodman & Renshaw or related persons do not exceed 1% of
the securities being offered;

e that is beneficially owned on a pro-rata basis by all equity owners of an investment fund, provided that no
participating member manages or otherwise directs investments by the fund, and participating members in the
aggregate do not own more than 10% of the equity in the fund; or

e the exercise or conversion of any security, if all securities received remain subject to the lock-up restriction set
forth above for the remainder of the time period.

Stabilization
In order to facilitate this offering of common stock, the underwriter may engage in stabilizing transactions, which
involves making bids for, purchasing and selling shares of common stock in the open market for the purpose of

preventing or retarding a decline in the market price of the common stock while
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this offering is in progress. These stabilizing transactions may include making short sales of the common stock, which
involves the sale by the underwriter of a greater number of shares of common stock than it is required to purchase in
this offering, and purchasing shares of common stock on the open market to cover positions created by short sales.
Short sales may be "covered" shorts or may be "naked" shorts, which are sales of shares of common stock in excess of
the number sold to them by us. The underwriter may close out any covered short position by purchasing shares in the
open market. A naked short position is more likely to be created if the underwriter is concerned that there may be
downward pressure on the price of the common stock in the open market that could adversely affect investors who
purchase in this offering. To the extent that the underwriter creates a naked short position, it will purchase shares in
the open market to cover the position.

The underwriter has advised us that, pursuant to Regulation M of the Securities Act of 1933, as amended, it may also
engage in other activities that stabilize, maintain or otherwise affect the price of the common stock, including the
imposition of penalty bids. These activities may have the effect of raising or maintaining the market price of the
common stock or preventing or retarding a decline in the market price of the common stock, and, as a result, the price
of the common stock may be higher than the price that otherwise might exist in the open market. If the underwriter
commences these activities, it may discontinue them at any time. The underwriter may carry out these transactions on
the NASDAQ Capital Market, in the over-the-counter market or otherwise.

In addition, in connection with this offering the underwriter (and selling group members) may engage in passive
market making transactions in our common stock on the NASDAQ Capital Market prior to the pricing and completion
of this offering. Passive market making consists of displaying bids on the NASDAQ Capital Market no higher than the
bid prices of independent market makers and making purchases at prices no higher than these independent bids and
effected in response to order flow. Net purchases by a passive market maker on each day are generally limited to a
specified percentage of the passive market maker's average daily trading volume in the common stock during a
specified period and must be discontinued when such limit is reached. Passive market making may cause the price of
our common stock to be higher than the price that otherwise would exist in the open market in the absence of these
transactions. If passive market making is commenced, it may be discontinued at any time.

Lock-Ups

We have agreed that, subject to specified exceptions, without the prior written consent of Rodman & Renshaw, LLC,
we will not during the period beginning on the date of the pricing of this offering and ending 45 days thereafter, issue,
enter into any agreement to issue or announce the issuance or proposed issuance by us or any of our subsidiaries of
shares of our common stock or any securities convertible into or exercisable or exchangeable for our common stock.
This restriction does not apply to the issuance of:

e shares of our common stock upon the exercise of any the warrants issued to the underwriter in connection
with this offering;

® shares of our common stock or options to our employees, officers or directors pursuant to any equity incentive
plan adopted for such purpose, by our board of directors;

e securities upon the exercise or exchange of or conversion of any securities issued and outstanding on the date
of the underwriting agreement; and

e securities issued pursuant to acquisitions or strategic transactions approved by a our board of directors.

S-14
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Common Stock Listing and Transfer Agent
Our common stock is traded on the NASDAQ Capital Market under the symbol "SANW."
The transfer agent for our common stock is Transfer Online, Inc.

EXPERTS

The financial statements incorporated by reference in this prospectus supplement and the accompanying prospectus
have been so incorporated by reference in reliance upon the report of M&K CPAS, PLLC, independent registered
public accountants, upon the authority of said firm as experts in accounting and auditing in giving said reports.

LEGAL MATTERS

Wickersham & Murphy, a Professional Corporation, Palo Alto, California, our counsel in connection with the
offering, has issued an opinion about the validity of the securities being offered.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to "incorporate by reference” into this prospectus supplement information we file with the SEC in
other documents. This means that we can disclose important information to you by referring to other documents that
contain that information. The information may include documents filed after the date of this prospectus supplement
that update and supersede the information you read in this prospectus supplement and the prospectus. The information
incorporated by reference is considered to be part of this prospectus supplement.

Information contained in this prospectus supplement and information that we file with the Commission in the future
and incorporate by reference in this prospectus supplement automatically modifies and supersedes previously filed
information, including information in previously filed documents or reports that have been incorporated by reference
in this prospectus supplement, to the extent the new information differs from or is inconsistent with the old
information. Any information so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this prospectus supplement.

We incorporate by reference the documents listed below (in each case, Commission File No. 001-34719), except to
the extent information in those documents is different from the information contained in this prospectus supplement.

*  Our annual report on Form 10-K filed with the Commission on September 26, 2011, which contains
audited financial statements for the fiscal year ended June 30, 2011;

*  The information specifically incorporated by reference into our 2011 Annual Report on Form 10-K
referred to above from our definitive proxy statement on Schedule 14A, filed on

October 28, 2011;

*  Our quarterly report on Form 10-Q for the three months ended September 30, 2011, filed with the
Commission on November 14, 2011, which contains unaudited financial statements for the three
months ended September 30, 2011 and 2010;

*  Our quarterly report on Form 10-Q for the six months ended December 31, 2011, filed with the
Commission on February 8, 2012, which contains unaudited financial statements for the three and six
months ended December 31, 2011 and 2010;
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*  Our quarterly report on Form 10-Q for the nine months ended March 31, 2012, filed with the
Commission on May 9, 2012, which contains unaudited financial statements for the three and nine
months ended March 31, 2012 and 2011;

. Our current reports on Forms 8-K filed on July 8, 2011, September 20, 2011, October 28, 2011,
November 29, 2011, December 14, 2011, December 19, 2011, March 14, 2012 and May 11, 2012;

*  All other reports filed by us pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934
(the "Exchange Act") since the end of the fiscal year covered by the annual report referred to above;
and

*  The description of our common stock contained in Forms 8-A filed on April 23, 2010 and amended on
April 29, 2010 and any amendments or reports filed for the purpose of updating such description.
We are also incorporating by reference any future filings we make with the Commission under Section 13(a), 13(c),
14 or 15(d) of the Exchange Act between the date of this prospectus supplement and the completion of this offering,
except for information furnished under Item 2.02 or Item 7.01 and certain exhibits furnished pursuant to Item 9.01 of
our Current Reports on Form 8-K that are not deemed to be filed and not incorporated by reference herein.

You may request a copy of these filings, at no cost, by contacting us at:

S&W Seed Company

25552 South Butte Avenue (Personal or Overnight Delivery)
P.O. Box 235 (Mail)

Five Points, CA 93624

(559) 884-2535

Attention: Investor Relations

We will provide copies of all documents requested (not including exhibits to those documents, unless the exhibits are
specifically incorporated by reference into those documents or this prospectus) without charge.

You should rely only on the information provided in and incorporated by reference into this prospectus supplement
and prospectus. We have not authorized anyone else to provide you with different information. You should not
assume that the information in this prospectus supplement and the prospectus is accurate as of any date other than the
date on the front cover of these documents.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We have filed with the Commission a registration statement on Form S-3 under the Securities Act, of which this
prospectus supplement forms a part. The rules and regulations of the Commission allow us to omit from this
prospectus supplement and the accompanying prospectus certain information included in the registration statement.
For further information about us and the common stock we are offering under this prospectus supplement, you should
refer to the registration statement and the exhibits filed as part of the registration statement. With respect to the
statements contained in this prospectus supplement and the accompanying prospectus regarding the contents of any
agreement or any other document, in each instance, the statement is qualified in all respects by the complete text of
the agreement or document, a copy of which has been filed as an exhibit to the registration statement or to a document
incorporated by reference in the registration statement.

S-16

27



Edgar Filing: S&W Seed Co - Form 424B5
PROSPECTUS

$25,000,000

Common Stock
Convertible Preferred Stock
Warrants
Units

From time to time, we may offer up to $25,000,000 of any combination of the securities described in this prospectus,
either individually or in units.

This prospectus provides a general description of the securities we may offer. Each time we sell securities, we will
provide specific terms of the securities offered in a supplement to this prospectus. We may also authorize one or more
free writing prospectuses to be provided to you in connection with these offerings. The prospectus supplement and
any related free writing prospectus may also add, update or change information contained in this prospectus. You
should carefully read this prospectus, the applicable prospectus supplement and any related free writing prospectus, as
well as any documents incorporated by reference herein and therein before you invest in any securities. This
prospectus may not be used to consummate a sale of securities unless accompanied by the applicable prospectus
supplement.

Our common stock is listed on The Nasdaq Capital Market under the symbol "SANW." On February 9, 2012, the last
reported sale price for our common stock was $5.20 per share. The applicable prospectus supplement will contain
information, where applicable, as to any other listing on The Nasdaq Capital Market or any securities market or other
exchange of the securities, if any, covered by the prospectus supplement.

INVESTING IN OUR SECURITIES INVOLVES RISKS. YOU SHOULD REVIEW CAREFULLY THE RISKS
AND UNCERTAINTIES DESCRIBED UNDER THE HEADING "RISK FACTORS" ON PAGE 9 AND
CONTAINED IN THE APPLICABLE PROSPECTUS SUPPLEMENT AND ANY RELATED FREE WRITING
PROSPECTUS AND UNDER SIMILAR HEADINGS IN THE OTHER DOCUMENTS THAT ARE
INCORPORATED BY REFERENCE INTO THIS PROSPECTUS.

We will sell these securities directly to investors, through agents designated from time to time or to or through
underwriters or dealers. For additional information on the methods of sale, you should refer to the section entitled
"Plan of Distribution" in this prospectus. If any underwriters are involved in the sale of any securities with respect to
which this prospectus is being delivered, the names of such underwriters and any applicable commissions or discounts
will be set forth in a prospectus supplement. The price to the public of such securities and the net proceeds we expect
to receive from such sale will also be set forth in a prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a

criminal offense.

The date of this prospectus is February 10, 2012.
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No dealer, salesperson, or other person has been authorized to give any information or to make any representation not
contained in this prospectus, and, if given or made, such information and representation should not be relied upon as
having been authorized by us. This prospectus does not constitute an offer to sell or a solicitation of an offer to buy
any of the securities offered by this prospectus in any jurisdiction or to any person to whom it is unlawful to make
such offer or solicitation. Neither the delivery of this prospectus nor any sale made hereunder shall under any
circumstances create an implication that there has been no change in the facts set forth in this prospectus or in our
affairs since the date hereof.

ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement that we filed with the Securities and Exchange Commission, or
SEC, utilizing a "shelf" registration process. Under this shelf registration process, we may sell any combination of the
securities described in this prospectus in one or more offerings up to a total dollar amount of $25,000,000. This
prospectus provides you with a general description of the securities we may offer. Each time we sell securities under
this shelf registration, we will provide a prospectus supplement that will contain specific information about the terms
of that offering. We may also authorize one or more free writing prospectuses to be provided to you that may contain
material information relating to these offerings. The prospectus supplement and any related free writing prospectus
that we may authorize to be provided to you may also add, update or change information contained in this prospectus
or in any documents that we have incorporated by reference into this prospectus. You should read this prospectus, any
applicable prospectus supplement and any related free writing prospectus, together with the information incorporated
herein by reference as described under the heading "Where You Can Find More Information."
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You should rely only on the information that we have provided or incorporated by reference in this prospectus, any
applicable prospectus supplement and any related free writing prospectus that we may authorize to be provided to you.
We have not authorized any dealer, salesman or other person to give any information or to make any representation
other than those contained or incorporated by reference in this prospectus, any applicable prospectus supplement or
any related free writing prospectus that we may authorize to be provided to you. You must not rely upon any
information or representation not contained or incorporated by reference in this prospectus or the accompanying
prospectus supplement. This prospectus and the accompanying supplement to this prospectus do not constitute an
offer to sell or the solicitation of an offer to buy any securities other than the registered securities to which they relate,
nor do this prospectus and the accompanying supplement to this prospectus constitute an offer to sell or the
solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make such offer or
solicitation in such jurisdiction. You should not assume that the information contained in this prospectus, any
applicable prospectus supplement or any related free writing prospectus is accurate on any date subsequent to the date
set forth on the front of the document or that any information we have incorporated by reference is correct on any date
subsequent to the date of the document incorporated by reference, even though this prospectus, any applicable
prospectus supplement or any related free writing prospectus is delivered or securities sold on a later date.

As permitted by the rules and regulations of the SEC, the registration statement, of which this prospectus forms a part,
includes additional information not contained in this prospectus. You may read the registration statement and the other
reports we file with the SEC at the SEC's web site or at the SEC's offices described below under the heading "Where
You Can Find Additional Information."

You should assume that the information contained or incorporated by reference in this prospectus, any prospectus
supplement or other offering materials is accurate only as of the dates of those documents or documents incorporated
by reference, as applicable. Our business, financial condition, results of operations and prospects may have changed
since those dates.

Unless the context requires otherwise or unless otherwise noted, all references to "S&W Seed" are to S&W Seed
Company, a Nevada corporation, and all references to "we," "us" or "our" are to S&W Seed Company and its
subsidiaries.
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SPECIAL NOTE REGARDING FORWARD LOOKING STATEMENTS

This prospectus contains forward-looking statements that involve risks and uncertainties, as well as assumptions that,
if they never materialize or prove incorrect, could cause our results to differ materially from those expressed or
implied by such forward-looking statements. The statements contained in this Prospectus that are not purely historical
are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"). All statements other than
statements of historical fact are statements that could be deemed forward-looking statements, including but not limited
to any projections of revenue, margins, expenses, tax provisions, earnings, cash flows and other financial items; any
statements of the plans, strategies and objectives of management for future operations; any statements regarding our
ability to raise capital in the future; any statements concerning expected development, performance or market
acceptance relating to our products or services or our ability to expand our grower or customer bases; any statements
regarding future economic conditions or performance; any statements of expectation or belief; any statements
regarding our ability to retain key employees; and any statements of assumptions underlying any of the foregoing.
These forward-looking statements are often identified by the use of words such as, but not limited to, "anticipate,"
"believe," "can," "continue," "could," "estimate," "expect,” "intend," "may," "will," "plan," "project," "seek," "should,"
"target," "will," "would," and similar expressions or variations intended to identify forward-looking statements. We
have based these forward-looking statements on our current expectations about future events. Such forward-looking
statements are subject to risks, uncertainties and other important factors that could cause actual results and the timing
of certain events to differ materially from future results expressed or implied by such forward-looking statements.
Risks, uncertainties and assumptions include the possibility that certain foreign markets into which our seed is sold
continue to be adversely impacted by discounted pricing of non-proprietary seed by competitors, our alfalfa seed
growers choose to grow more profitable crops instead of our alfalfa seed and the dairy industry decline does not
recover as quickly as we anticipate, macro-economic and geopolitical trends and events; the execution and
performance of contracts by our company and our customers, suppliers and partners; the challenge of managing asset
levels, including inventory; the difficulty of aligning expense levels with revenue changes; the outcome of pending or
future legislation or court decisions and pending or future accounting pronouncements; and other risks that are
described herein, including but not limited to the items discussed in "Risk Factors" below, and that are otherwise
described or updated from time to time in our Securities and Exchange Commission reports, including our annual
reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K.

nn nn nn

Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot
guarantee future results, level of activity, performance or achievements. Many factors discussed in this Prospectus,
some of which are beyond our control, will be important in determining our future performance. Consequently, actual
results may differ materially from those that might be anticipated from the forward-looking statements. In light of
these and other uncertainties, you should not regard the inclusion of a forward-looking statement in this prospectus as
a representation by us that our plans and objectives will be achieved, and you should not place undue reliance on such
forward-looking statements. Furthermore, such forward-looking statements speak only as of the date of this
prospectus. All forward-looking statements included herein are expressly qualified in their entirety by the cautionary
statements contained or referred to in this section. We undertake no obligation to publicly update any forward-looking
statements, whether as a result of new information, future events or otherwise, except as required by law.

4

31



Edgar Filing: S&W Seed Co - Form 424B5
PROSPECTUS SUMMARY

This summary highlights information included or incorporated by reference in this prospectus. This summary may not
contain all of the information that may be important to you. Before making an investment decision, you should read
carefully this entire prospectus, any accompanying prospectus supplement and any other offering materials, together
with the additional information described under the heading "Where You Can Find More Information" on page 32 of
this prospectus.

Our Company

Our business includes (i) our core alfalfa seed business; (ii) our more recently-initiated stevia breeding and
production operations; and (iii) our seed and small grain cleaning and processing operations that leverage the excess
capacity in our mill. Until we incorporated in 2009, our business was operated for almost 30 years as a general
partnership and was owned by five general partners. We incorporated in October 2009, bought out the former partners
between June 2008 and May 2010 and raised capital in our May 2010 initial public offering in order both to grow the
existing alfalfa seed business and take the company in a new direction.

We own a seed cleaning and processing facility in Five Points, California that we constructed and have operated
since 1980. Our facility was extensively modernized and rebuilt in the late 1980's. The property encompasses a total
of 40 acres, including 35 acres that are in reserve for future development and five acres on which are situated
permanent structures and three seed processing lines. We believe that the replacement cost of our Five Points facility
would be at least $12 million. The facility has been operating at less than 25% of capacity, providing ample
opportunity for growth. We recently have begun capitalizing on our facility's central location in the San Joaquin
Valley by more aggressively marketing our seed cleaning and processing services to other growers of alfalfa seed, as
well as growers of small grains such as wheat, barley and triticale, which are processed at different times of the year
than alfalfa seed.

We incurred a net loss of $811,448 for the fiscal year ended June 30, 2011 and earned net income of $443,064 and
$965,829 for the three and six months ended December 31, 2011, respectively.

Alfalfa Seed Production

Founded in 1980 and headquartered in the Central Valley of California, we are a leading producer of warm climate,
high-yield alfalfa seed varieties, including varieties that can thrive in poor, saline soils.

Our alfalfa seed business consists of breeding our proprietary alfalfa seed varieties, primarily with San Joaquin
Valley farmers, for the production of that seed, cleaning, processing and bagging the seed at our facility and marketing
and selling it as certified seed to agribusiness firms and farmers throughout the world. We contract annually at fixed
prices with growers who have established a history of yields that provide some predictability into anticipated supply
volume and cost. Nevertheless, yields are subject to agriculture risk and the farming practices of each grower. Our
principal business is subject to uncertainty, caused by the following factors, among others: (i) our growers may decide
to grow different crops when prices for alternative commodities are on the rise, which can create a shortage of our
certified seed; (ii) farmers who typically purchase our seed to grow alfalfa hay may plant alternative crops either in
reaction to a decline in the dairy industry, which in turn causes shrinking demand for alfalfa hay or because they can
make a higher profit planting alternative crops, either way, with the result that smaller quantities of our seed are
purchased, or (iii) farmers may choose to convert their hay crops to non-certified common seed, and an
overabundance of non-certified seed entering the market can drive down the overall market price for alfalfa seed,
including the market for certified alfalfa seed. Consequently our revenue and margins can be difficult to project.
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In connection with our alfalfa seed operations since our May 2010 IPO, we have (i) expanded our sales and
marketing efforts; (ii) leased approximately 3,400 acres in Kern and Madera Counties in California's San Joaquin
Valley, on which we are producing a portion of our alfalfa seed supply ourselves as well as other crops; and (iii)
purchased the customer list of our principal international distributor from its owner in order to begin direct
international sales rather than relying upon distributors for sales of our alfalfa seed in Saudi Arabia, and to other
Middle Eastern and North African countries such as Sudan, Egypt and Morocco. We began direct international sales
in June 2011. Our first crop of internally produced alfalfa seed was planted in the second fiscal quarter of 2012 and
will be harvested, cleaned, bagged and made available for sale to our customers in the first and second quarters of
2013, along with the seed we purchase from our growers. We believe that by vertically integrating our alfalfa seed
business to include our own production, we can leverage our existing management infrastructure, experienced
agronomics team and milling capacity, while reducing our costs and more directly controlling our inventory.

Stevia Production

In fiscal 2010, we launched a business expansion initiative centered on our plan to commercially produce stevia leaf
in the U.S. in response to growing global demand from the food and beverage industry for the all-natural, zero calorie
sweetener. In fiscal 2010, we laid the groundwork for the commercial production of stevia in California's Central
Valley by conducting trials on sample stevia material sourced from stevia plant breeders in India, China and Paraguay.
We planted our first small-scale commercial crop of stevia in May and June 2011 and harvested the first crop during
the first quarter of fiscal 2012. With no history of stevia operations, we cannot guarantee that our stevia production
operations will prove profitable, but we anticipate that we will earn our first stevia-generated revenues in fiscal 2012.

Our first commercial crop was planted and harvested by us. In future years, we may contract with other growers but
have made no specific plans in this regard.

After harvest, we will process the stevia, which will primarily involve separating the leaves from the stems, drying
the leaves and packaging them, and will then market and sell the dried stevia leaf to companies that process it for its
derivatives (primarily Reb-A) for incorporation into food and beverages. We used the first commercial harvest
primarily to experiment with various equipment and harvesting methodologies in order to determine the best and most
cost-effective means to harvest future stevia crops.

In July 2010, we entered into a five-year supply agreement with a major stevia processor that has agreed to purchase
our production of stevia that is grown from plants sourced through that company or its agents, up to certain maximum
amounts. Our goal is to select or breed varieties that produce the highest Reb A content stevia under our local growing
conditions, which we believe will be desired by our future customers. The supply agreement does set certain minimum
specifications for Reb-A content and other factors, and our stevia cultivation program has focused on developing
varieties that meet the stated requirements.

Milling Services

In addition to processing seed for our alfalfa seed business, we also provide cleaning and processing services for
other growers' alfalfa seed, as well as small grains, such as barley and wheat. Our mill currently operates at less than
25% of capacity, leaving capacity available for expansion of milling services without the need to make any significant
capital outlay. In fiscal 2011, we began to focus on making this a more significant portion of our business, and as a
result, milling services increased over 55% from fiscal 2010 to fiscal 2011.

Our Contact Information
Our principal business office is located at 25552 South Butte Avenue, Five Points, CA 93624, and our telephone
number (559) 884-2535. Our website address is www.swseedco.com. Information contained on our website or any

other website does not constitute part of this prospectus.
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Securities We May Offer

With this prospectus, together with any applicable prospectus supplement and related free writing prospectus, we may
offer common stock, preferred stock and warrants, or any combination of the foregoing, either individually or as units
comprised of one or more of the other securities. The aggregate initial offering price of all securities we sell in the
primary offering under this prospectus will not exceed $25,000,000, but will be further limited in any 12-month period
by the amount we are eligible to sell under General Instruction 1.B.6., pertaining to primary offerings by certain
registrants, which currently includes our company. Each time we offer securities with this prospectus, we will provide
offerees with a prospectus supplement that will contain the specific terms of the securities being offered. The
following is a summary of the securities we may offer with this prospectus.

We may sell the securities to or through underwriters, dealers or agents or directly to purchasers. We, as well as any
agents acting on our behalf, reserve the sole right to accept and to reject in whole or in part any proposed purchase of
securities. Each prospectus supplement will set forth the names of any underwriters, dealers or agents involved in the
sale of securities described in that prospectus supplement and any applicable fee, commission or discount
arrangements with them.

Common Stock

We may offer shares of our common stock, par value $0.001 per share, either alone or underlying other registered
securities convertible into or exercisable for our common stock. Holders of our common stock are entitled to such
dividends as our board of directors may declare from time to time out of legally available funds, subject to the
preferential rights of the holders of any shares of our preferred stock that are outstanding or that we may issue in the
future. Currently, we do not pay any dividends. Each holder of our common stock is entitled to one vote per share. In
this prospectus, we provide a general description of, among other things, our dividend policy and the rights and
restrictions that apply to holders of our common stock.

Preferred Stock

We may issue shares of preferred stock in one or more classes or series. Our board of directors or a committee
designated by our board of directors will determine the dividend, voting and conversion rights and other provisions at
the time of sale. The particular terms of each class or series of preferred stock, including redemption privileges,
liquidation preferences, voting rights, dividend rights and/or conversion rights, will be more fully described in the
applicable prospectus supplement relating to the preferred stock offered thereby. We will file as an exhibit to the
registration statement of which this prospectus is a part, or will incorporate by reference from a current report on Form
8-K that we file with the SEC, the certificate of designations that sets forth the rights, preferences, privileges and
restrictions of each series of preferred stock that we issue.

Warrants

We may offer warrants for the purchase of shares of preferred stock or shares of common stock. We may issue the
warrants by themselves or together with preferred stock or common stock and the warrants may be attached to or
separate from any offered securities. Each series of securities warrants will be issued under a separate warrant
agreement to be entered into between us and the investors or a warrant agent. Our board of directors will determine
the terms of the warrants. This prospectus contains only general terms and provisions of the warrants. The applicable
prospectus supplement will describe the particular terms of the warrants being offered thereby. We urge you to read
the prospectus supplements and any free writing prospectus that we may authorize to be provided to you related to the
warrants being offered, as well as the complete warrant agreements and warrant certificates that contain the terms of
the warrants, copies of which will be filed as exhibits to this registration statement or will be incorporated by
reference from a current report on Form 8-K that we will file with the SEC.
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Units

We may offer units consisting of common stock, preferred stock and/or warrants to purchase any of such securities in
one or more series. In this prospectus, we have summarized certain general features of the units under "Description of
Units." We urge you, however, to read the prospectus supplements and any free writing prospectus that we may
authorize to be provided to you related to the series of units being offered, as well as the unit agreements that contain
the terms of the units. We will file as exhibits to the registration statement of which this prospectus is a part, or will
incorporate by reference from a current report on Form 8-K that we file with the SEC, the form of unit agreement and
any supplemental agreements that describe the terms of the series of units we are offering before the issuance of the
related series of units.

37



Edgar Filing: S&W Seed Co - Form 424B5
RISK FACTORS

Investment in our securities involves risks. Prior to making a decision about investing in our securities, you should
consider carefully the following risk factors, together with all of the other information contained or incorporated by
reference in this prospectus and any prospectus supplement, including any additional specific risks described in the
section entitled "Risk Factors" contained in any supplements to this prospectus and in our Annual Report on Form
10-K for the fiscal year ended June 30, 2011 filed with the SEC, as well as any amendments thereto reflected in
subsequent filings with the SEC, which are incorporated herein by reference in their entirety. Each of these risk factors
could have a material adverse effect on our business, results of operations, financial position or cash flows, which may
result in the loss of all or part of your investment.

Risks Relating to Our Business and Industry
Our earnings may be sensitive to fluctuations in demand for our products.

Our earnings can be negatively impacted by declining demand brought on by varying factors, many of which are out
of our control. Our earnings declined significantly in fiscal 2011, largely driven by a decline in demand by end users
both domestically and internationally. The severe downturn in the California dairy industry in recent years that
resulted from over-supply has had a corresponding negative effect on sales of alfalfa hay. Therefore demand for our
alfalfa seed in the domestic market declined during fiscal 2011. In the past year, demand for our certified seed also
severely declined in the Middle East, which historically has been a significant market. The decline was primarily the
result of common, uncertified seed flooding the market at lower prices than those at which we were willing to sell our
certified seed. As a result of this price competition, the demand for our proprietary seed materially declined in fiscal
2011. These circumstances could continue or reoccur, and our earnings could again be negatively impacted. In
addition, demand for our products could decline because of ordinary, more expected, supply and quality issues or for
any other reason, including products of competitors that might be considered superior by end users. A decline in
demand for our products could have a material adverse effect on our business, results of operations and financial
condition.

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

Market prices for our alfalfa seed can be impacted by factors such as the quality of the seed and the available supply,
including whether lesser quality, uncertified seed is available. Growing conditions, particularly weather conditions
such as windstorms, floods, droughts and freezes, as well as diseases and pests, are primary factors influencing the
quality of the seed and therefore, the market price at which we can sell our seed to our customers. A decrease in the
prices received for our products could have a material adverse effect on our business, results of operations and
financial condition.

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

We rely on unaffiliated growers to grow our proprietary seed and to sell it to us at negotiated prices each year.
Growers have a choice of what crops to plant. If a particular crop is paying a materially higher price than has been
paid in the past, growers may decide to not grow alfalfa seed in favor of receiving a higher return from an alternative
crop planted on the same acreage. Some of our growers who have grown alfalfa seed for us for many years did not
grow seed for us in fiscal 2011 in order to make acreage available to plant cotton and reap a portion of the historically
high prices being paid for that crop in 2011. If our growers decline to a significant degree to plant the acreage on
which we rely, and if we cannot find other growers to plant the lost acreage, our inventory of seed could be
insufficient to satisfy the needs of our customers, and our business, results of operations and financial condition could
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materially decline. In addition, our customers could look to other suppliers for their seed, and we may have not be able
to get them to return as customers once our inventory levels have returned to normal.

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

Alfalfa seed, our primary product, is vulnerable to adverse weather conditions, including windstorms, floods, drought
and temperature extremes, which are quite common but difficult to predict. In addition, alfalfa seed is vulnerable to
crop disease and to pests, which may vary in severity and effect, depending on the stage of production at the time of
infection or infestation, the type of treatment applied and climatic conditions. Unfavorable growing conditions can
reduce both crop size and quality. While historically, we have not grown the alfalfa seed we sell, these factors can
nevertheless directly impact us by decreasing the quality and yields of our seed, reducing our inventory and supply of
seed we sell to our customers. Moreover, beginning in fiscal 2012, we began growing a portion of our alfalfa seed
directly as well as farming wheat and alfalfa hay, and therefore, we have a direct vulnerability to the same adverse
effects of weather, pests, natural disasters and other natural conditions that concern our third party growers. These
factors can increase costs, decrease revenues and lead to additional charges to earnings, which may have a material
adverse effect on our business, results of operations and financial condition.

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

We expect that the majority of our revenues will continue to be generated from our alfalfa seed business, even
though we have recently entered the commercial stevia growing business. Our alfalfa seed business is highly seasonal.
The seasonal nature of our operations results in significant fluctuations in our working capital during the growing and
selling cycles. As a result, operating activities during the second and third fiscal quarters use significant amounts of
cash because we typically pay our growers progressively, starting in the second quarter. In contrast, operating
activities for the first and second fiscal quarters typically generate cash as we ship inventory and collect accounts
receivable. We have experienced, and expect to continue to experience, significant variability in net sales, operating
cash flows and net income on a quarterly basis.

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.

Historically, we have relied upon a small group of customers for a large percentage of our net sales, including
Genetics International, which served the Saudi Arabian market. We expect that a small number of customers will
continue to account for a substantial portion of our net sales for the foreseeable future. Fiscal 2011 was a year in
which we experienced significant changes in sales concentration because Genetics International was severely
negatively impacted by market factors in the Saudi Arabian seed market, resulting in it purchasing a far smaller
quantity of seed than it had purchased in recent years. Genetics International has left the alfalfa seed business, and
since June 2011, we have been selling directly to its former customers. One of those customers, Sorouh Agricultural
Company represented approximately 20% of our net sales in fiscal 2011, and we expect that that customer, together
with S.C.A.L.E Ag Services, a domestic distributor, will represent a material amount of our sales in fiscal 2012.

We do not have written contracts with either of these or any other of our customers. The loss of, or a significant
adverse change in, our relationship with these customers, or any other major customer, could have a material adverse

effect on our business, financial position, results of operations and
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operating cash flows. The loss of, or a reduction in orders from any significant customers, losses arising from
customers' disputes regarding shipments, product quality, or related matters, or our inability to collect accounts
receivable from any major customer could have a material adverse effect on us. There is no assurance that we will be
able to maintain the relationships with our major customers or that they will continue to purchase our seed in the
quantities that we expect and rely upon. If we cannot do so, our results of operations could suffer.

Because we do not grow most of the alfalfa seed that we sell, we are substantially dependent on our network of
growers, and our sales, cash flows from operations and results of operations may be negatively affected if our largest
growers were to stop supplying seed to us.

Historically, we have relied on a relatively small network of growers of alfalfa seed that together have provided all
of the seed we sell to our customers. Although beginning in fiscal 2012, we expect to grow a portion of our own seed,
most of our seed will continue to be grown under annual contracts with farmers in the San Joaquin Valley. Three
growers collectively accounted for approximately 51% of our total seed purchases in fiscal 2011. Many of our growers
have had long-term grower relationships with us. However, we do not have long-term supply contracts with any of
these growers, which makes us particularly vulnerable to factors beyond our control. Events such as a shift in pricing
caused by an increase in the value of commodity crops other than seed crops, increase in land prices or competition
could disrupt our chain of supply. Any of these disruptions could limit the supply of seed that we obtain in any given
year, adversely affecting supply and thereby lowering revenues in the subsequent marketing season. Such disruption
could also damage our distributor relationships and rancher and farmer loyalty to us if we cannot supply the quantity
of seed expected by them. We encountered a meaningful shift in our grower network in fiscal 2011, with some of our
growers who had grown for us for many years opting to cut back their alfalfa seed acreage or to not grow alfalfa seed
at all. This situation could reoccur and could negatively impact our revenues if we do not otherwise have sufficient
seed inventory available for sale.

A lack of availability of water in California's San Joaquin Valley or in the Kingdom of Saudi Arabia could impact our
business.

Adequate quantities and correct timing of the application of water are vital for most agriculture to thrive. Whether
particular farms are experiencing water shortages depends, in large part, on their location. However, continuing
drought conditions can threaten all farmland other than those properties with their own water sources. Although alfalfa
seed is not a water-intensive crop, the availability or the cost of water is a factor in the planting of the alfalfa hay
grown from our seed. If the dairy farmers and others who purchase our alfalfa seed to grow hay cannot get an
adequate supply of water, or if the cost of water makes it uneconomical for the farmers to grow alfalfa, we may not be
able to sell our seed, which could have an adverse impact on our results of operations. We cannot predict if water
shortages will impact our business in the future, but if alfalfa hay growers are impacted by water shortages, our
business could also materially decline.

In addition, if the government of the Kingdom of Saudi Arabia were to restrict the availability of water to farmers
and other growers, this governmental decision could adversely affect the amount of seed we would be able to sell in
the Middle East, which currently is our largest market. Were this to occur, our results of operations could be severely
impacted for at least the duration of the water shortage.

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

The alfalfa seed market is highly competitive, and our products face competition from a number of small seed
companies, as well as large agricultural and biotechnology companies. We compete
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primarily on the basis of consistency of product quality, product availability, customer service and price. Many of our
competitors are, or are affiliated with, large diversified companies that have substantially greater marketing or
financial resources than we have. These resources give our competitors greater operating flexibility that, in certain
cases, may permit them to respond better or more quickly to changes in the industry or to introduce new products
more quickly and with greater marketing support. Increased competition could result in lower profit margins,
substantial pricing pressure, reduced market share and lower operating cash flows. Price competition, together with
other forms of competition, could have a material adverse effect on our business, financial position, results of
operations and operating cash flows.

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.

We sell our seed primarily to dealers and distributors who, in turn, sell primarily to hay and dairy farmers who grow
hay for dairy cattle and other livestock. Due to the nature of the alfalfa seed industry, we normally produce seed
according to our production plan before we sell and deliver seed to distributors and dealers. Our dealers and
distributors generally make purchasing decisions for our products based on market prices, economic and weather
conditions and other factors that we and our dealers and distributors may not be able to anticipate accurately in
advance. If we fail to accurately estimate the volume and types of products sought by the end users and otherwise
adequately manage production amounts, we may produce more seed than our dealers and distributors want, resulting
in reduced gross margins and excess inventory investment. On the other hand, if we underestimate demand, which has
happened in the past, we may not be able to satisfy our dealers and distributors' demand for alfalfa seed, and thus
damage our customer relations and end-user loyalty. Our failure to estimate end users' future needs and to match our
production to the demand of our dealers, distributors and farmers to whom we sell seed directly may adversely affect
our business, financial condition and results of operations.

We could be unsuccessful in transitioning from selling into international markets through distributors to our new
business plan that contemplates direct sales into those markets.

Historically, sales of our alfalfa seed in international markets have been made by U.S. distributors having a presence
in various international markets. In the last quarter of fiscal 2011, our largest international distributor closed its alfalfa
seed business. With the cooperation of the former distributor, we began selling directly to its customers in June 2011.
We have never sold directly into Saudi Arabia, Sudan, South Africa, Morocco and Argentina, and we have no direct
experience selling alfalfa seed or otherwise doing business in these markets. There is no assurance that we will be able
to retain the customers that have purchased our seed from our distributor in the past or that these customers will
continue to purchase the quantities of our proprietary seed that they have historically purchased from our distributor.
Moreover, one of the Saudi Arabian customers is expected to be one of our largest customers in fiscal 2012, so it is
critical that we are successful in maintaining that relationship or our business will materially suffer. We also may not
succeed in expanding the customer base in these locations. Failure to sell significant quantities of alfalfa seed to these
customers or to new customers in these countries could have a material adverse effect on our financial condition and
results of operations.

We could grant credit terms to one of our new international customers that could create a significant concentration of
credit, and collection could be more difficult because of its location.

Beginning in the fourth quarter of fiscal 2011, we started to sell seed directly to a customer in Saudi Arabia who
previously had purchased our seed through our international distributor. That customer purchased on credit a
significant amount of seed in the first quarter of fiscal 2012. We anticipate that in future periods, this customer could
again order significant quantities of seed on credit that could
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represent, at any one time, a large percentage of our accounts receivable. Because this customer is located in Saudi
Arabia, collection efforts, were they to become necessary, could be much more difficult and expensive. Moreover,
future political and/or economic factors, as well as future unanticipated trade regulations, could negatively impact our
ability to timely collect outstanding receivables from this important customer. Our failure to do so could have a
material adverse effect on our results of operations and cash flows.

We extend credit to customers who currently represent or are expected to represent the largest percentage of our sales.

Our largest customer in fiscal 2011 was Sorouh Agricultural Company, which accounted for approximately 20% of
our annual revenue. All of the sales to Sorouh were made in June 2011, when we began direct sales to Saudi Arabia,
following the closure of our international distributor's business. Although payment terms for our seed sales generally
are 90 days, we extended credit to this customer in fiscal 2011, and at June 30, 2011, the receivable totaled $712,600.
We expect that sales of our alfalfa seed varieties to Sorouh will represent a material portion of our revenue in fiscal
2012 and that we will continue to extend credit in connection with those sales. In addition, we expect that S.C.A.L.E.
Ag Services, a domestic distributor, will also account for a material portion of our alfalfa seed revenue in fiscal 2012
and that we will extend credit to this distributor. The extension of credit to our major customers exposes us to the risk
that our seed will be delivered but that we may not receive all or a portion of the payment therefor. If either of these
customers were unable or unwilling to fully pay for the seed they purchase on credit, our results of operations and
financial condition could be materially negatively impacted. Moreover, our internal forecasts on which we make
business decisions throughout the year could be severely compromised, which could, in turn, mean that we spend
capital for operations, investment or otherwise that we would not have spent had we been aware that the customer
would not honor its credit extension obligation.

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 diversified.

We currently operate mainly in the alfalfa seed business, and we do not expect this to change materially in the
foreseeable future, even as we begin our commercial stevia business. Without business line diversity, we will not be
able to spread the risk of our operations. Therefore, our business opportunities, revenue and income could be more
immediately and directly affected by disruptions from such things as drought and disease or widespread problems
affecting the alfalfa industry, payment disruptions and customer rejection of our varieties of alfalfa seed. If there is a
disruption as described above, our revenue and income will be reduced, and our business operations may have to be
scaled back.

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

We cannot guarantee that the performance of our new alfalfa seed varieties will meet our customers' expectations, or
that we will be able to introduce and commercialize specific seed varieties. Reorder rates are uncertain due to several
factors, many of which are beyond our control. These include changing customer preferences, which could be further
complicated by the new availability of Roundup Ready alfalfa, competitive price pressures, our failure to develop new
products to meet the evolving demands of the end users, the development of higher-demand products by our
competitors and general economic conditions. The process for new products to gain market recognition and
acceptance is long and has uncertainties. If we fail to introduce and commercialize a new seed variety that meets the
demand of the end user, if our competitors develop products that are favored by the end users, or if we are unable to
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produce our existing products in sufficient quantities, our growth prospects may be materially and adversely affected,
and our revenue may decline. In addition, sales of our new products could replace sales of some of our current similar
products, offsetting the benefit of even a successful product introduction.

The recent deregulation of Roundup Ready alfalfa could negatively impact our sales of proprietary alfalfa seed.

In December 2010, the U.S. Department of Agriculture ("USDA") published the final environmental impact
statement on Roundup Ready Alfalfa ("RRA"). Following that publication, in late January 2011, the USDA
announced the deregulation of RRA, without imposing any regulations, providing any guidance pertaining to field
separation or mandating any other conditions. We believe that Forage Genetics, a co-developer of RRA, and other
licensed seed companies, have a substantial supply of RRA in inventory that has been awaiting this decision, and that
RRA was available for the spring 2011 planting season. This development potentially could adversely impact our
sales. Domestically, hay farmers may choose the GMO alfalfa seed over our seed in order to control weeds with
Roundup, Monsanto's powerful herbicide. Internationally, we may face a challenge to demonstrate to our customers
and end users that our seed is free of any cross-contamination between GMO and organic and conventionally-farmed
fields since GMO cro
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