
Anthony Chow – Co-founder

Capital Markets Day

Thursday 3rd November 2022



This presentation (“Presentation”) is being provided to you (the “Recipient”) by Agronomics Limited (the “Company” or “Agronomics”) for information purposes only and does not constitute or form part of, and should not be construed as, an
offer or invitation to sell or any solicitation of any offer to purchase or subscribe for any securities of the Company. The content of this Presentation has not been approved by an authorised person for the purposes of Section 21(2)(b) of the
Financial Services and Markets Act 2000. Reliance on this Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.

This Presentation is not an admission document or an advertisement and does not constitute or form part of, and should not be construed as, an offer or invitation to sell or any solicitation of any offer to purchase or subscribe for any ordinary
shares of the Company (“Shares”) in the United States or any other jurisdiction where the sale of Shares is restricted or prohibited. Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor the fact of its
distribution, should form the basis of or be relied on in connection with or act as an inducement in relation to a decision to purchase or subscribe for or enter into any contract or make any other commitment whatsoever in relation to any Shares.
Whilst the Presentation has been prepared in good faith, no representation or warranty, express or implied, is given by or on behalf of the Company, its respective directors and affiliates or any other person as to the accuracy or completeness of
the information or opinions contained in this Presentation and no responsibility or liability whatsoever is or will be accepted by the Company, its respective directors and affiliates or any other person for any loss howsoever arising, directly or
indirectly, from any use of such information or opinions or otherwise arising in connection therewith. Any such liability is expressly disclaimed. The promotion of the Shares and the distribution of this Presentation in the United Kingdom are
restricted by law. Accordingly, this Presentation is directed only at (i) persons outside the United Kingdom to whom it is lawful to communicate it, or (ii) persons having professional experience in matters relating to investments who fall within the
definition “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), or (iii) high net worth companies, unincorporated associations and partnerships and
trustees of high value trusts as described in Article 49(2) of the Order and any other persons who fall within other applicable exemptions under the Order, provided that in the case of persons falling into categories (ii) and (iii), the communication
is directed only at persons who are also “qualified investors” as defined in Section 86 of the Financial Services and Markets Act 2000 (together, “Relevant Persons”). Any investment or investment activity to which this Presentation relates is
available only to, and will be engaged in only with, Relevant Persons. This Presentation must not be acted on or relied on by persons who are not Relevant Persons. You represent and agree that you are a Relevant Person.

The Recipient is responsible for obtaining such legal and tax advice as it considers appropriate in connection with any proposed investment in the securities of the Company. The Recipient acknowledges that it is not relying on any legal or tax
advice from the Company and any general statement by the Company regarding any matter of law or its tax status is not oriented towards any specific Recipient. The Recipient is aware that under certain circumstances, with respect to ownership
of securities in the Company, there may be detrimental tax treatment for U.S. taxpayers, as a result of the Passive Foreign Investment Company (the “PFIC”) and Controlled Foreign Corporation (“CFC”) rules if the Company is classified as a PFIC,
CFC or both. Further, the Recipient understands that, at this time, the Company does not intend to make special accommodations regarding its financial information to assist holders with their U.S. tax obligations. The Company does not intend to
offer its securities into the U.S. through any public means and similarly does not intend to register its securities with the U.S. Securities and Exchange Commission and therefore any offer and sale into the U.S. will be required to be in compliance
with an exemption or exemptions from various state and federal laws regarding securities registration. Further, the Company intends to restrict any offer and sale of its securities and its business activities to remain in compliance with exemptions
from the requirement to register as an investment company in the United States. However, if the Company is unable to maintain compliance with the aforementioned exemptions and it was required to seek registration, it would likely have a
material detrimental effect on the Company. The Company is not responsible to the Recipient for providing regulatory and legal protections afforded to customers (as defined in the rules of the Financial Conduct Authority) nor for providing advice in
relation to the contents of this document on any matter, transaction or arrangement referred to in it. Neither of the Company nor any of its respective directors, officers or employees makes any representation or warranty, express or implied, as to
the accuracy or completeness of the information or opinions contained in this Presentation. To the fullest extent permitted by law. the Company nor any of their respective members, directors, officers, employees, agents or representatives nor any
other person accepts any liability whatsoever for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of this Presentation
or its contents or otherwise in connection with the subject matter of this document. The contents of this Presentation are not to be construed as legal, financial or tax advice.

Nothing in this Presentation is, or should be relied on as, a promise or representation as to the future. This document contains forward-looking statements, which reflect the views of the Company with respect to, among other things, the
Company’s operations. These forward-looking statements are identified by the use of words such as “believe”, “expect”, “potential”, “continue”, “may”, “will”, “should”, “seek”, “approximately”, “predict”, “intend”, “plan”, “estimate”, “anticipate” or
other comparable words. These forward-looking statements are subject to various risks, uncertainties and assumptions. Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from those
indicated in these statements. Should any assumptions underlying the forward-looking statements contained in this Presentation prove to be incorrect, the actual outcome or results may differ materially from outcomes or results projected in these
statements. The Company is under no obligation to update or review any forward-looking statement, whether as a result of new information, future developments or otherwise, except as required by applicable law or regulation. The distribution of
this Presentation in certain non-UK jurisdictions may be restricted by law and therefore persons into whose possession this document comes should inform themselves about and observe any such restrictions. Any such distribution could result in a
violation of the law of such jurisdictions. Neither this document nor any copy of it may, subject to certain exemptions, be taken or transmitted into Australia, Canada, Japan, South Africa, Singapore, or the US or distributed to these countries or to
any national, citizen or resident thereof or any corporation, partnership or other entity created or organised under the laws thereof. This Presentation does not constitute or form any part of an offer or invitation to sell or issue or any solicitation
of any offer to purchase or subscribe or otherwise acquire, any ordinary shares in the Company in any jurisdiction.

Disclaimer

01



Agronomics Limited (ANIC:LSE) is a
leading company in cellular agriculture
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• First-mover advantage and strong performance track record – Agronomics
first investment in the sector was made in 2018

• Technological and commercial milestones within the portfolio are being
achieved, de-risking the diversified portfolio

• Confluence of major trends in sustainability, decarbonisation, the need for
food security and simplicity of supply chains are driving the sectorial
growth

Cellular agriculture is the direct production of agricultural 
products from cells 

Protein 
production 

doubles itself 
every ~24 

years



Investment Opportunities in Cellular Agriculture

Cell Culture – Cultivated Meat and Materials Precision 
Fermentation

• Precision fermentation: 
genetically engineering 
microbes to produce 
valuable molecules, 
such as proteins, fats, 
oils 

• Biomass fermentation –
growing whole edible 
microorganisms

• Bioreactor manufacturers

• Low-cost growth factor 
methodologies

• Scaffolding approaches

• Infrastructure and 
downstream processing 
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Cultivated meat is meat 
grown in vitro, without the 
need to raise animals for 
slaughter

A biopsy is taken 
from the species of 

choice: cow, 
chicken, pig, fish, 

shrimp etc. 

Stem cells are 
isolated from 

the tissue 

Inputs: plant-based growth medium, 
oxygen, water to stimulate 

growth of cells to vast quantities of biomass 

Phase 1

Proliferation
Cell expansion

Phase 2

Differentiation
Cell specialisation

The tissues are 
combined in 
various ways, 

sometimes with 
the use of a 

scaffold, 
to form meat

A change of 
conditions 

initiates cells 
to 

differentiate, 
turn in to, 

muscle  and 
fat cells

Consumer 
products

Enabling 
Technologies

Differentiated technology approaches, combining biotechnology, tissue engineering, synthetic 
biology and molecular biology to produce meat, milk, eggs, collagen, leather, cocoa and more



0

5

10

15

20

25

30

35

0

20

40

60

80

100

120

140

160

180

M
a
y
 2

0
2
1

Ju
n
 2

0
2
1

Ju
l 
2
0
2
1

A
u
g
 2

0
2
1

S
e
p
 2

0
2
1

O
ct

 2
0
2
1

N
o
v
 2

0
2
1

D
e
c 

2
0
2
1

Ja
n
 2

0
2
2

F
e
b
 2

0
2
2

M
a
r 

2
0
2
2

A
p
r 

2
0
2
2

M
a
y
 2

0
2
2

Ju
n
 2

0
2
2

Ju
l 
2
0
2
2

A
u
g
 2

0
2
2

S
e
p
 2

0
2
2

O
ct

 2
0
2
2

OTLY Share 
price

BYND Share 
price

18-month plant-based share price 
performance

Plant-based Alternative Proteins Failing to Deliver

Chart as at close 31.10.22 
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*Data based on sales for first 7 and 8 months in the US and UK respectively

Annual growth in sales for plant-based 
meat

Market over-saturated with poorly performing plant-based products as demand stagnates 

Source: SPINS (via FT)

UK retail

US retail
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Implications of Animal Husbandry
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Human health

80% of all antibiotics are used in agriculture
1 in 6 Americans get sick each year from foodborne diseases

Zoonotic disease

75% of all new human pathogens 
originate from animals

Animal welfare
80 billion animals are slaughtered every year for meat
2 trillion fish are killed each year for human consumption

80%

20%

Transport

8%

26%

7%
6%

5%

Food

Land Use

Crop production

Livestock and fisheries

Supply Chain

Other Industry

14%

25%

14%

21%

Electricity and 
heat production

More greenhouse gases than all forms of 
transport combined



GREENHOUSE GASES

10%

LAND USE

7%4% 1%

WATER

2%3%

ENERGY

48% 54%

Environmental Benefits of Cellular Agriculture

Conventionally farmed beef Cultivated beef Plant-based protein06

Conventional vs. Plant-based vs. Cultivated



First precision fermentation 
company founded: The EVERY
Company

First cultivated meat 
companies founded

Agronomics' first 
investment: BlueNalu

Perfect Day dairy 
whey protein 
launched in US

Perfect Day precision 
fermentation dairy available in 
Starbucks

Worlds first cultivated 
chicken approved for sale 
in Singapore

Precision 
Fermentation 
runs performed 
at 300,000L

Regulatory approval 
in the US expected 
for cultivated meat

First full-scale 
commercial plant 
operational for cultivated 
meat

Global market expected to reach $30B

Cultivated meat 
anticipated to make up 
35% market share

‘14 ‘16 ‘18 ‘19 ‘20 ‘21 ‘30 ‘40‘24‘22

History of Cellular Agriculture
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Solar Foods receives 
regulatory approval in 
Singapore for Solein

Transition from R&D to commercialisation



Global Capacity Crisis

Supply of large-scale precision fermentation 
capacity unable to meet demand

How a bioreactor shortage is stunting the growth of Europe’s techbio startups

It turns out we need to make (a huge amount of) stuff
Investing in and designing for bio-manufacturing
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Agronomics Portfolio Composition
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6.6% 

Uninvested 
Cash £36.3m

5.4% 

4.4% 

4.1% 

20.9% 

3.0% 

4.1% 

4.9% 

3.5% 

9.8% 

Plant-based
4%

Fermentation
36%

Cell Culture
46% Gene Edited 

Plants
2%

Sub-sector

US
49%

Europe
30%

Asia-Pacific
8%

Middle East
12%

Geography 

Seed
24%

Series A
40%

Pre-Series B
9%

Series C
6%

Pre-Seed
1%

Series B
19%

Stage

Net Asset Value 
Contribution*

*Companies with Net Asset Value contribution below 3% are not specified, based on last published NAV 30/09/2022. 
Last updated 20/10/2022 accounting for post NAV publication date activity – investment in Liberation Labs

Infrastructure
12%

5.0% 

9.7% 



Building a Global World Leading Portfolio
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Agronomics has exposure to leading cellular agriculture companies across the globe



AGRONOMICS LIMITED
Viking House, St Paul’s Square, Ramsey, Isle of Man, IM8 1GB

info@agronomics.im


