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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 of America (“U.S.")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.

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 and delivered to a very limited number of persons and companies who are (i) if outside the United Kingdom or outside a member
state of the European Economic Area to whom it is lawful to communicate it; (i) if in a member state of the European Economic Area, persons who are qualified investors, being persons falling within the meaning of Article 2(e) of Prospectus Regulation (EU) 2017/1129 (as amended from time
to time); or (iii) if in the United Kingdom, persons who are qualified investors, being persons falling within the meaning of Article 2(e) of Prospectus Regulation (EU) 2017/1129 (as amended from time to time) as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018, and who are (a) 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”), (b) 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, or (c) persons to whom the communication may otherwise lawfully be
made (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. The Recipient
represents, confirms and agrees that they 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 U.S. 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 responsibility or 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. Any such liability is expressly disclaimed. The contents of this Presentation are not to be construed as legal, financial or tax
advice.

This Presentation contains highly confidential information regarding the Company. The Recipient’s acceptance of the Presentation constitutes their agreement to (i) keep confidential all the information contained herein, as well as any information derived by the Recipient from the information
contained herein (collectively “Confidential Information”) and not disclose any such Confidential Information to any other person, (i) not use any of the Confidential Information for any purpose other than to evaluate their investment in the Company, (iii) not copy this document without the
Company’s prior consent, and (iv) promptly return this document and any copies hereof to the Company upon the Company’s request.

The Presentation may include inside information for the purposes of the UK version of the Market Abuse Regulation (EU) No. 596/2014 which is part of UK law by virtue of the European Union (Withdrawal) Act 2018 (as amended form time to time) (‘MAR”) and accordingly recipients of the
Presentation undertake to comply with the requirements of MAR including, without limitation, not to deal in any securities of the Company before such information is publicly announced. Dealing in securities of the Company when in possession of inside information could also result in liability
under the insider dealing restrictions set out in the Criminal Justice Act 1993. The MAR and the market abuse regime under Part VIII of FSMA each set out obligations and restrictions regarding the use of inside information. Without limiting the obligations and restrictions imposed under the
MAR and FSMA, by receiving the Presentation, the Recipient agrees and acknowledges that they must not deal in (or encourage another person to deal in) the Company's (or any other company’s) shares or securities or base any behaviour on such information until such information has ceased
to be inside information.

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.



Agronomics Limited (ANIC:LSE)

% ~£22 million in cash™, Agronomics is not in need of capital

Established portfolio in a rapidly growing sector with
companies entering commercialisation and scale-up

/. Over 20 investments with diversification across multiple
ﬂﬂﬂ markets and key verticals — inclusive of the pillars: food,
materials, energy and infrastructure

@ Confluence of major global trends in the need for food
n{ﬂ security, simplification of supply chains, and
decarbonisation are driving the sectorial growth

*As per NAV Statement (31/12/2023)
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Global mandate with a specialised focus on biomanufacturing
centered around three core pillars:
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INVESTMENT CRITERIA

Focused on large markets; Defensible IP and knowhow; Ease of route to commercialisation;
Strong management teams with deep domain expertise in their field



CELL CULTURE - HOW IT WORKS

Plant and animal cells are grown under controlled conditions to
produce meat, cocoa, coffee, cotton among other products

A biopsy is taken from
the plant or animal
species of choice: cow,
chicken, pig, fish, shrimp,
etc. or coffee, cocoa,
cotton, etc.

o©

Cells are isolated from
the tissue

Inputs of plant-based
growth medium, oxygen
and water to stimulate
growth of cells to vast
guantities of biomass

A change of conditions
initiates cells to form tissues.
For animal cells, this includes
differentiation into muscle
and fat tissues

The final product is
bioidentical and
nutritionally the same as
those which are
conventionally produced



PRECISION FERMENTATION - HOW IT WORKS

Precision fermentation uses microbes as cell factories can produce
valuable molecules, such as proteins, fats and oils

N\
AN

DNA is encoded with
the gene to produce
the target protein

Inserted and induced to
secrete large amounts of
the target protein

Microorganisms experience
rapid growth and multiply in
stainless steel bioreactors,
fed sugar feedstock which is
converted into the target
ingredient

The target ingredient is
recovered and refined to
produce the functional
product at high purity
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The protein powder is used
as a key ingredient to
recreate the functionality of
products containing dairy and
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The Agronomics portfolio provides a sustainable solution to feed 10
billion people by 2060

By 2050, will need ”* more meat and /' the current resources to be food
secure, which existing systems and supply chains cannot provide

Projections suggest that at our current consumption rates we Today, of the global population are food

will not have the , or to sustain industrial insecure
farming for future population growth

W of all habitable land is needed for agriculture

of all fresh water is needed for animal agriculture

of all anthropogenic carbon emissions due to

. . . 2005 2021
industrial farming — more than all forms of
transport combined

Our existing production systems are fragile and inefficient

Sources: Our World in Data, FAO, IICA, World Economic Forum



Implications of animal husbandry

GREEN HOUSE GAS EMISSIONS BY ECONOMIC SECTOR

25% 24% 21% 14% 9.6% 6.4%
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Production

~900,000 cows and 202 million chickens are slaughtered everyday

for human consumption

e O

Max Roser (2023), “How many animals get slaughtered every day?” OurWorldIinData.org.
AGRENOMICS

of all antibiotics are used in agriculture

Americans get sick each year from foodborne diseases

of all new human pathogens originate from animals

Martin MJ, Thottathil SE, Newman TB. Antibiotics Overuse in Animal Agriculture: A Call to
Action for Health Care Providers. Am J Public Health. 2015

Facts about Food Poisoning, Centers for Disease Control and Prevention, March 2023



ENVIRONMENTAL BENEFITS OF CELLULAR AGRICULTURE

Cultivated meat has the potential to use far less resources
than conventionally farmed beef

Resources Conventionally fafmed beef
Plant-based protein

Percent currently used
Y - Cultivated beef

100 100 100 100

S Ty <O

GREENHOUSE GASES LAND USE WATER ENERGY




THE OPPORTUNITY

The global food system is a USD 3 trillion market ripe for

technological disruption

Global addressable markets, 2021
USD 1.1 tn

USD 917 bn

USD 424 bn
USD 224 bn
£o. USD 110 bn
A i _ USD 48 bn
. maun -ﬁ '“
Meat and poultry Dairy Leather Seafood Eggs Cocoa

Sources: Grandview Research & Statista, 2021; *Allied Market Research: **Techsci Research

Cellular agriculture
investment increase
from
in 2018 to

in 2023

Est. CAGR of cultivated
meat between 2022
and 2030*

Est. CAGR of precision
fermentation through
2027**



Selected products from the agronomics portfolio

ON EGO‘.&“’

Precision Fermentation Derived,
Animal Free Egg White

&%\ BlueNalu

Cultivated Seafood

'12. Liberation

LABS

Cultivated Pork Building an Industrial Scale

Fermentation Facility
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Agronomics avoided the plant-based hype cycle

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

Beyond Meat

Share
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RECENT HEADLINES

Has the vegan bubble burst? Sales
stagnate in UK as brands withdraw
plant-based products

Meat-free 2023: Plant-based feels brunt of
tight budgets

Beyond Meat revenue plunges amid fall in
demand for plant-based alternatives

Cost of Living: UK Meat-Free Sales Plunge
While Inflation Masks Dairy Decline



Negative press echoes open secrets

______________________________________________________________________________________________________________________________

. Insiders Reveal Major Problems at Lab-Grown-Meat Startup Upside
- Foods

Italy moves to ban lab-grown meat
to protect food heritage

The Murky Campaign to Discredit Lab-Grown Meat

E A new ad campaign is targeting the cultivated meat industry on TV and online. Industry supporters criticize it as unscientific.

. What's next in the legal spat between ABEC and GOOD Meat The Revolution That

' (Eat Just) over unpaid bills?
i January 2, 2024 Elaine Watson

Died on Its Way to Dinner

Perfect Day Lays Off 15% of Its Workforce As It
Shifts Focus Back to B2B Operations

_____________________________________________________________________________________________________________________________



Top cellular agriculture companies by funding ($M in total funding)*

Total Investment in Cellular

Q Agriculture*

$3.9 Bn Fermentation
® Cultivated Meat

1265

$3.1 Bn
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Steady positive march forward for the industry

New Culture Announces Self-

. GRAS for Animal-free Casein,
Regulatory Approval for Cultivated Beef World's Eirst Cleared for

Aleph Farms: Israel Awards the World’s First

@ aroymriau  pusisnecon Jan17,2024 - Lastupastes Jan 17, 2024 T - WEEEE Commercial Sale

TurtleTree obtains the world's first self-GRAS for Brazil's JBS starts bUilding lab'grOWn

animal-free lactoferrin, LF+™ now approved to

commercialize in the U.S. beef factorv in Spain

Germany invests €38 million

setting sights on field Fermentation in Landmark £2 Billion Plan

leadership . . ecember 5, 2023 The white House Unveils New Goals to Advance Biotechnology & Biomanufacturing
Foodtech startup Imagindairy

receives FDA approval for NEOM and BlueNalu Partner to Advance Cell-Cultured
animal-free milk proteins Seafood

Vivici achieves self-affirmed GRAS[1] status and

Lab-grown meat is cleared for sale in the United launches nature-equivalent whey protein from
States fermentation less than a year after starting up

in the protein transition, UK Government Backs Cultivated Meat and



REGULATORY AND COMMERCIAL OUTLOOK

The first wave of approvals has arrived
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Agronomics’ peer group all trading at major discounts to NAV

Agronomics’ Peer Group

0%
-10%
-20%
-30%

-40%

Discount to NAV

-50%

-60%

-70%



Agronomics portfolio composition

UNINVESTED CASH

30% ® meatly \\““ £22M13.1% e

3.6% @ ONEG
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®® GROUP
-
44% ® GELTOR 4

4.5% @ VitroLabs 89% @
. (¢}

SOLARFooDs MEATABLE
6.9% @ 7.2% @

*Companies with Net Asset Value contribution below 3% are not specified. As per NAV Statement (31/12/23).
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Cash 13%

Plant-based ul
3% Fermentation

36%
Infrastructure ‘
Pre-Seed

Series C
0.2%
3.8% ° Cell Culture

| 32%
Seed
23.7%

Series A . .
27.1% Asia-Pacific
8%
uUs

[0)
Middle East 38%

11%

Europe
43%



AGRONOMICS PORTFOLIO COMPANY CASE STUDY - CULTIVATED MEAT

Meatable

Total investment GBP 7.9 million
Current unrealized value  GBP 11.8 million
Gross MOIC  1.49x
Gross IRR  19.4% (calculated 9 Jan 2024)
Equity ownership 6.51% fully diluted
Location Netherlands
Funds Raised USD 95 million
Last Round USD 35 million, August 2023 (Series B)
Technology Cell culture technology to maximize cell performance and efficiency - pork and beef
Management Krijn de Nood (CEO, ex-McKinsey), Daan Luining (CTO, worked on world’s first cultivated burger in 2023), Caroline

Wilshust - Head of Commerce and Strategy (ex-BCG), Hans Huistra (COO, 30+ years in food industry, president of EMEA
at Fonterra)

Commercialization strategy

Capital light approach for launch in Singapore with cultivated pork fat and muscle initially, full launch US

Co-investors

Blueyard Capital, Agronomics, Humboldt, DSM Venturing, Section 32, Dr. Rick Klausner, Dr. Jeffrey Leiden

Investment thesis

Differentiated IP and approach with exclusive access to opti-ox technology for rapid and efficient differentiation of stem
cells into the target cells types - faster bioprocess than industry norm



AGRONOMICS PORTFOLIO COMPANY CASE STUDY - CULTIVATED SEAFOOD

BlueNalu

Total investment GBP 6.3 million
Current unrealized value GPB 13.5 million
Gross MOIC  2.03x
Gross IRR  22.1% (calculated 9 Jan 2024)

Equity ownership

5.12% fully diluted

‘%\ BlueMalu

4 C_ Seafood without
BETTER FOR THE Compmmise

OCEAN

Location California, USA
Funds Raised USD 118 million
Last Round USD 33.5 million, Oct 2023 (Series B)
Technology Scalable suspension cell process - proof of concept achieved in 2022
Management Lou Cooperhouse (Co-Founder & CEO) , Lauran Madden, PhD (CTO), Amir Feder (CFO), Noreen Hobayan (Director

Quality Assurance & Regulatory Affairs), Keerthi Srinivas (Director BioProcess Development)

Commercialisation strategy

Capital light approach for launch in Singapore with cultivated pork fat and muscle initially, full launch US

Co-investors

NEOM, Bloom8, Lewis & Clark, AgriFood, McWin, Siddhi Capital, CPT capital, KBW Ventures

Investment thesis

"

Highly experienced team with 30+ years of food industry experience led by Lou Cooperhouse
Leader in cellular aquaculture with a species agnostic platform to produce whole muscle fish fillets



AGRONOMICS PORTFOLIO COMPANY CASE STUDY - PRECISION FERMENTATION INFRASTRUCTURE

Liberation Labs

Total investment GBP 6 million
Current unrealized value  GBP 17.8 million
Gross MOIC  2.94x
Gross IRR  145.7% (calculated 9 Jan 2024)

Equity ownership

37.4% fully diluted

02. LiberatE?Br!

Scaling the precision
fermentation process
for alternative proteins

Location USA
Funds Raised USD 21 million
Last Round USD 20 million, December 2022 (Seed)

Business

CDMO for biomanufacturing

Management

Mark Warner, CEO, (ex-Impossible Foods), Etan Bendheim, CBO, (ex-LAVVAN), Jessica Kates CFO (ex-Motif Foodworks,

L Catterton)

Commercialization strategy

Build the first dedicated food biotech facility in the Midwest, US, launch facility projected to generate USD 40 million ARR

with NPM close to 70% - expand to a global network of 4 million litre facilities worldwide

Co-investors

Siddhi Capital, CPT Capital, Thia Ventures, 8090 Industries

Investment thesis

|

Business case to provide bioreactor capacity to a sector with limited supply and enormous demand - 10 billion litres of
bioreactor capacity is required by 2030 to support the new bioeconomy, only 61 million litres exists worldwide at present

(2023)



Liberation Labs - Biomanufacturing Facility in Richmond, Indiana

| January 2024 -
Assembling of
Main Fermenters

January 2024 - Spray Dryer for downstream processing j}

AGRUNOMICS



Liberation Labs - Biomanufacturing Facility in Richmond, Indiana

| November 2023 - Concrete Foundations ]

AGRUNOMICS

| January 2024 -
Assembling of
Main Fermenters

January 2024 - Spray Dryer for downstream processing j}




Summary

* Do not be distracted by market noise

* Major year ahead for funding rounds and
regulatory approvals

» Secular trends that underpin cellular
agriculture have only strengthened

» Scale of the opportunity to change our
food system is vast
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