Table S1. Descriptive Statistics of Variables by Financial Condition - Micro and Small Farms.

Microfarms Small Farms
* N Mean  Median Std. Dev. Min. Max. N Mean Median Std. Dev. Min. Max.
=01 Current Ratio H 118 3%31 194 2611.95 000  26980.14| 424 6251 2.45 44501 002 766205
FD 50 55115 029 2963.21 001 1734872| 154 5.58 0.42 18.92 0.01 129.64
R02 Quick Ratio H 112 80.63  0.62 344.50 20.09 3077.78| 417 43.45 0.61 404.72 2008 731991
FD 55 12333 004 904.30 0.00 6707.82| 150 241 0.06 11.69 0.00 96.12
: : H 112 7804 0.32 341.07 23.56 3077.78| 417 20.93 0.42 392.28 12150 702758
RO3 Acid-Test Ratio FD 55 818 003 133042 -7203.19 6707.82| 150 1.92 0.03 11.88 -23.53 96.12
04 WCTA A 129 009 0.09 0.73 5.62 100|439 013 0.12 0.50 3.24 1.00
FD 62 132 -050 3.15 -16.71 0.95| 156 -1.15 -0.36 407 -40.58 0.90
H 129 1065  -0.89 21317 203132 732.28| 439 13.82 1.04 339.87 366824 3340.16
ROS Debt to EBITDA FD 62 9.24 954 10643 -294.40 1369.74| 156 254.69 -4.76 1715.57 .294.48  15783.33
: : H 129 178 038 6.83 3211 37.91] 439 1.07 057 36.69 2358.20 42222
RO6 Gearing Ratio FD 62 1341 215 126.92 -51.03 976.10| 156 -5.24 -2.35 70.73 -809.18 244.83
: H 129 055 041 0.92 0.00 754|439 0.54 0.48 0.62 0.00 5.60
RO7 Debt Ratio FD 62 3.22 155 414 0.64 21.15| 156 239 143 430 0.16 4158
H 129 2007 002 0.28 2.35 044 439 20.02 0.00 0.20 2.85 0.76
RO8 Retum on Assets FD 62 064 -0.15 1.38 -8.18 025 156 -0.55 -0.12 351 -43.15 0.79
——  H 129 2007 002 0.28 235 044 439 20.01 0.00 0.21 -2.85 0.77
ROIEBIT Margin Ratio ) 62 064 -0.15 138 -8.18 026| 156 -0.55 -0.12 351 -43.15 0.84
: H 129 2005 -001 0.28 2.35 044 439 0.03 0.02 0.20 262 0.77
R10 EBITDA Margin FD 62 056 -0.05 1.39 -8.18 0.26] 156 -0.46 -0.03 351 -43.15 1.01
H 129 052 1.00 0.502 0 1| 439 0.34 0.00 0.48 0 1
RIL Losses Recurrence oy 62 085 100 0.355 0 1| 156 0.73 1,00 0.44 0 1
H 129 2003 -0.06 0.63 1 1| 439 012 013 0.69 1 1
R12 Net Income Change ) 62 012 -0.10 0.54 1 1| 156 -0.01 -0.01 0.61 1 1
A 129 155 0.00 12.56 0.00 139.15| 439 0.14 0.00 151 0.00 3141
R13 Interest to Sales FD 62 024 000 0.95 0.00 579| 156 0.62 0.00 3.72 0.00 44.38
: ) H 129 2149 087 11148 -976.65 9.60| 439 383 20.06 43.55 ~894.06 25.37
R14 Profit Margin FD 62 2819 -3.86 10828 -790.00 0.87| 156 -8.50 113 44.03 -498.25 1.16
: H 124 242 004 19.92 0.00 22139| 420 13.73 011 244,57 000  5010.02
R15 Net Fixed Assets FD 59 186 0.08 8.66 0.00 6550 | 147 1.17 0.18 424 0.00 42.83
) A 102 180 1.90 0.92 20.94 452 370 217 219 0.80 2038 4.86
R16 Receivables Turnover ) 40 233 239 1.02 -0.28 468| 115 236 236 0.82 -0.78 495
A 129 009 002 0.17 0.00 115|439 018 0.07 0.32 0.00 3.61
R17 Assets Turnover FD 62 0.22 0.05 0.43 0.00 218| 156 035 013 0.86 0.00 7.99
18 Size A 129 197 2.06 0.68 0.24 323|439 2.09 201 0.57 0.71 3.83
FD 62 159 160 0.67 -0.34 331 156 1.85 1.85 0.57 -0.12 357
RI0 Age H 129 358 354 0.35 291 434 439 3.59 355 0.33 291 436
FD 62 342 342 0.30 204 410] 156 3.48 3.46 0.29 293 412

* H (Healthy Firms), FD (Financial Distressed Firms)
Source: Own elaboration
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Table S2. Descriptive Statistics of Variables by Financial Condition - Low-Sales and Moderate-Sales Farms.

Low-Sales Farms Moderate-Sales Farms
* N Mean  Median Std. Dev. Min. Max. N Mean Median Std. Dev. Min. Max.
01 Current Ratio H 2664 176700  2.38 _ 89586.26 000 4623873.00| 2147 2483 211 612.09 001 28078.10
FD 364 514 071 19.87 0.01 17582 | 130 3.09 0.82 13.34 0.01 144.02
R02 Quick Ratio H 2602 83328 069  41446.17 2059 2114065.00| 2096 6.99 0.56 59.34 20.42 1683.30
FD 355 180 0.10 10.01 -0.67 12148 127 0.50 0.12 1.38 0.00 11.96
. ) H 2602 83187 048 414460  -373.48 2114065.00| 2096 6.13 0.30 59.44 132.88 1683.30
RO3 Acid-Test Ratio FD 355 099 003 9.42 -19.46 12148 127 0.03 0.03 2.04 -15.69 11.96
04 WCTA H 2690 019 0.8 0.42 3.74 100| 2152 0.20 0.19 0.35 -1.84 0.99
FD 368 040 -0.19 111 -13.95 100| 131 -0.26 -0.09 0.68 -4.50 0.96
H 2690 6349 2.80 362452 -39821.67  182725.57| 2152 5.39 3.61 199.10 ~8152.82 3025.72
ROS Debt to EBITDA FD 368 6162 -5.41 862.62  -16449.39 51456| 131 -16.19 -2.90 12093 -1109.25 371.34
RO6 Gearing Ratio H 2690 416 0.3 4823 -504.47 1725.04| 2152 5.35 0.82 68.09 ~1344.69 2178.61
FD 368 1172 -2.56 189.27  -275.43 3395.25| 131 297 -3.01 37.23 -145.41 225.29
: H 2690 051 048 0.43 0.00 6.96| 2152 0.51 0.50 0.37 0.00 5.18
RO7 Debt Ratio FD 368 157 1.24 117 0.33 1451 131 132 1.08 0.78 0.49 6.88
H 2690 002 001 0.19 5.06 095| 2152 0.04 0.02 0.14 167 2.46
RO8 Return On Assets FD 368 021 012 0.36 -2.63 120 131 -0.14 -0.06 0.45 -4.52 0.46
— ——  H 2690 003 002 0.20 5.06 117] 2152 0.06 0.03 0.16 167 2.60
RO EBIT Margin Ratio -y 368 020 011 0.37 -2.63 161 131 -0.13 -0.05 0.46 -4.52 0.57
: H 2690 008 005 0.21 5.06 117] 2152 0.10 0.07 0.16 155 2.67
R10 EBITDA Margin FD 368 013 -0.04 0.37 -2.58 166] 131 -0.07 -0.01 0.45 -4.34 0.65
H 2690 018 0.00 0.383 0 1] 2152 0.11 0.00 0.31 0 1
RIL Losses Recurrence -y 368 0.64 100 0.480 0 1| 131 0.49 0.00 0.50 0 1
H 2690 2001 -0.02 0.69 1 1] 2152 0.02 0.01 0.66 1 1
R12 NetIncome Change -y 368 015 012 0.67 1 1| 131 -0.11 -0.13 0.71 1 1
H 2690 028 000 751 0.00 368.26| 2152 0.06 0.00 0.59 0.00 775
R13 Interest to Sales FD 368 050 0.0 492 0.00 69.50| 131 0.22 0.02 0.86 0.00 6.97
R14 Profit Margin H 2690 2090 005 2061 -606.03 26118 2152 20.06 0.06 7.69 259.76 14577
FD 368 1870 045 22394 -3909.59 843| 131 -0.36 -0.15 5.01 -23.01 49.86
) H 2636 2498 045 52126 -22641  21282.80| 2130 27.45 0.78 534.93 0.00  19844.48
R15 Net Fixed Assets FD 358 846 064 87.87 0.00 163154 131 1453 0.83 79.58 0.00 756.58
) H 2457 249 245 0.68 2001 7.24| 2060 2.62 261 0.59 20.70 7.46
R16 Receivables Turnover -, 331 256 247 0.68 -1.40 537| 123 262 2.69 0.62 0.32 435
H 2690 042 023 0.73 0.00 1653| 2152 0.59 037 0.87 0.00 24.45
R17 Assets Turnover FD 368 0.60 031 0.90 0.00 g48| 131 0.77 0.47 1.08 0.00 8.40
218 Size H 2690 238 235 0.49 0.35 499] 2152 273 267 0.46 0.82 467
FD 368 218 216 0.52 0.65 399| 131 267 2,59 0.55 1.19 425
RI0 Age H 2690 362 361 0.33 287 465| 2152 3.65 3.67 0.34 2.88 4.65
FD 368 352 351 0.31 287 451] 131 353 3.50 0.32 201 426

* H (Healthy Firms), FD (Financial Distressed Firms)
Source: Own elaboration
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Table S3. Descriptive Statistics of Variables by Financial Condition - Medium & Large Farms and Full Sample.

Medium Large Farms Full Sample
* N Mean Median Std. Dev. Min. Max. N Mean Median Std. Dev. Min. Max.
01 Current Ratio H 3655  10.00 185 278.95 001 1682026| 9008 54067 206 4872085 000 4623873.00
FD_ 104 407 0.92 15.64 0.06 12009| 811 44.48 0.68 805.73 001 17348.72
R02 Quick Ratio H 3549 2.77 0.41 19.56 20.14 974.95| 8776 252.94 054 22568.15 2059 2114065.00
FD 99 035 0.10 0.66 0.00 389 786 10.03 0.09 239.36 -0.67 6707.82
R03 Acid-Test Ratio H 3549 -1.08 0.15 18504  -10961.14 974.95| 8776 250.61 029 2256847  -10961.14 211406500
FD 99 -1.16 -0.02 9.15 -88.93 389 786 0.10 0.03 35142 -7203.19 6707.82
R04 WCTA H 3660 0.8 0.16 0.30 -1.02 0.99] 9070 0.18 0.17 0.37 5,62 1.00
FD_ 104 -0.16 -0.02 0.58 278 081 821 -0.56 -0.18 217 -40.58 1.00
205 Debt 10 EBITDA H 3660 820 3.97 17202 -6529.46 5589.16| 9070 23.94 3.42 1080.77  -39821.67  182725.57
FD_ 104 33.49 -4.56 46540 -1331.81 404459 | 821 23.13 -4.96 967.20  -1644930  15783.33
RO6 Gearing Ratio H 3660 257 0.94 7125 -2432.16 1707.73| 9070 3.62 0.82 6249 -2432.16 2178.61
FD 104 -8.26 357 17641 -1475.25 698.25| 821 470 -2.56 14958 -1475.25 3395.25
: H 3660 050 0.51 0.31 0.00 269 9070 0.51 0.50 0.40 0.00 754
RO7 Debt Ratio FD_ 104 1.30 1.10 0.62 0.62 527 821 1.78 121 242 0.16 41,58
H 3660 005 0.03 0.13 20.96 467| 9070 0.04 0.02 0.16 5.06 467
RO8 Return On Assets FD 104 -0.13 -0.07 0.24 -1.22 075| 821 -0.29 -0.10 1.61 -43.15 1.20
————— H 3660 007 0.04 0.12 20.79 1.67| 9070 0.05 0.03 017 -5.06 2.60
ROSEBITMarginRatio oy “yop  o1p -0.05 0.26 -1.22 101] 821 -0.28 -0.10 1.61 -43.15 1.61
: H 3660 0.1 0.08 0.13 0.73 1.78] 9070 0.09 0.07 017 -5.06 267
R10 EBITDA Margin FD_ 104 -0.07 -0.02 0.26 -1.18 107] 821 -0.21 -0.03 1.61 -43.15 1.66
H 3660 0.8 0.00 0.274 0 1| 9070 0.14 0.00 0.34 0 1
R11 LossesRecurrence oy "0y 052 1.00 0.502 0 1| 821 0.63 1.00 0.48 0 1
H 3660 0.3 0.02 0.59 1 1] 9070 0.01 0.00 0.65 1 1
R12Netincome Change  ory  “yo) 547 -0.24 0.71 1 1] 8 -0.12 -0.11 0.66 1 1
H 3660 0.8 0.01 3.06 0.00 18491 9070 0.16 0.00 479 0.00 368.26
R13 Interest to Sales FD_ 104 017 0.01 1.25 0.00 1262] 821 0.42 0.00 3.72 0.00 69.59
R14 Profit Margin H 3660  0.12 0.05 2.96 768.36 129.16| 9070 2072 0.05 20.43 2976.65 261.18
FD_ 104 -1.22 013 8.41 -84.64 147| 8 -12.34 -0.40 15419 -3909.59 49.86
: H 3638 10.71 1.08 168.19 0.00 8288.01| 8948 18.93 0.70 403.09 22641 21282.80
R15 Net Fixed Assets FD_ 102 9.26 153 32.13 0.00 28564| 797 7.73 0.54 68.23 0.00 1631.54
: H 3600 274 272 0.54 20.44 9.30| 8589 2.60 2.60 0.63 20.94 9.30
R16 Receivables Tumover o ") o) 2.83 2.80 0.72 1.59 635| 711 256 253 0.74 -1.40 6.35
H 3660 082 055 1.06 0.00 23.66] 9070 0.60 0.35 091 0.00 24.45
R17 Assets Turnover FD__ 104 1.14 0.70 1.45 0.00 44| 821 0.62 0.28 1.01 0.00 8.48
218 Size H 3660 324 3.20 0.52 1.70 533| 9070 279 277 0.65 0.24 533
FD_ 104 3.04 3.05 0.51 1.76 426| 821 226 223 0.69 -0.34 4.26
R10 Age H 3660 371 3.76 0.33 2.87 499 9070 3.66 3.69 033 287 4.99
FD 104 350 347 0.35 291 420] 821 3.50 347 031 287 451

* H (Healthy Firms), FD (Financial Distressed Firms)
Source: Own elaboration
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Table S4. Spearman’s Rho Coefficients.

RO1 RO2 RO3 RO4 RO5 RO6 RO7 RO8 ROS R10 R11 R12 R13 R14 R15 R16 R17 R18 R19

*k *ok ok *ok ok ok ok ok ok ok ok % ok %

RO1 1.00 .77 .49™ .86 |-18"" -.28" -54""|.20" .18™ .14 -15"" .00 -.20" .23"|.09™ -.07" -06" .04 .14
RO2 1.00 .78 .63"|-.20" -.30" -.53""|.25" .23" 19" -15"" .03" -28" 26" |.06" .08 -.02° -06" .09"
RO3 1.00 .38""|-.20" -27"" -41"|.23™ 21" .19 -11" .04™ -24 28| .02 .03" -03" -11" .02
RO4 Liquidity 1.00|-.14" -18™ -47"| .31 .30™ .26™ -23" .01 -21" 26| .37 -04" .16™ -07" .08"
ROS 1.00 .40 .27 |.08™ .11 .14™ -27 .13 207 14| 01  .02° .04™ .11 -.00
RO6 1.00 45| .02 .05 .10 -12" .03" .24 -05"|.12" .05 .18 .03 -.16
RO7 Leverage 1.00 [-0.28 -.23"" -14" 20 .01 .25 -33 .10 .03 .16 -21" -30
RO8 1.00 .97 .88 -577 .49 -15" 87"7|.39" .22 40" .00 -.06"
RO9 1.00 .91 -56" 47" -10" .82™| .42 24" 43" -02 -08"
R10 1.00 -.50"" .42™ -10" .69"| .45 .28" .50 -.11"" -.14"
R11 1.00 -02" .06 -59"|-.30"" -.12" -29" -05" -.04"
R12 1.00 -.02" .47°|.08" .13" 11" -01 -.04"
R13 1.00 -.10"|-.25" -06" -18" .28 .03"
R14 Profitability 1.00 | .15 .10™ .12 .07 .03"
R15 1.00 .29 .90 -.33" -19"
R16 1.00 .43 -04™ -12"
R17 1.00 -.27" -24"
R18 1.00 .34"
R19 Activity / Others 1.00

RO1- Current Ratio; R02 — Quick Ratio; RO3 — Acid-Test Ratio; R04 — Working Capital to Assets; RO5 — Debt-to-EBITDA Ratio; R06 —
Gearing Ratio; RO7 — Debt Ratio; RO8 — Return on Assets; R09 — EBIT Margin Ratio; R10 — EBITDA Margin; R11 — Losses Recurrence;
R12 — Net Income Change; R13 — Interest to Sales; R14 — Profit Margin; R15 — Net Fixed Assets; R16 — Receivables Turnover; R17 —
Assets Turnover; R18 — Firm’s Size; R19 — Firm’s Age.

Source: Own elaboration

* Correlation significant at the 0.05 level (2-tailed). ** correlation significant at the 0.01 level (2-tailed).

Source: Own elaboration
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