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Meet AgFunder



Pre Seed – Series B
Investment Focus

45
Portfolio Companies

6,000+
Startups Reviewed

We’re one of the most active foodtech & agtech VCs

x75 x29x41 x16 x3x10x12



AgFunder News is the industry’s site of record

80,000+
Subscribers

2,900+
Published Articles

2 Million
Annual Visits

Our structural advantage : We’re a media company with VC as a business model



Education & Experience

Team

Michael Dean, LLMMichael Dean, LLM Rob Leclerc, PhDRob Leclerc, PhD

Louisa Burwood TaylorLouisa Burwood Taylor

Tom ShieldsTom Shields Yanniv Dorone, PhDYanniv Dorone, PhD

Angela TayAngela Tay Quinten EgginkQuinten Eggink Robin ChauhanRobin Chauhan Sam ClarkSam Clark

Manuel  Gonzalez, MBAManuel  Gonzalez, MBA



Education & Experience

Meet some of our Advisors & Mentor Network

John DennistonJohn Denniston Carl CasaleCarl CasalePatrick VizzonePatrick Vizzone

Pam MarronePam Marrone

Jason CammJason CammSid GorhamSid GorhamPaul MatteucciPaul Matteucci

Chris ThoenChris Thoen Dave StangisDave StangisDave StangisDave StangisIan PinnerIan PinnerRick GreubelRick GreubelAdam HanftAdam Hanft

Kristin DaleyKristin Daley

Vonnie EstesVonnie Estes
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Select AgFunder Portfolio & Co-Investors



*Represents unrealized gains. See Valuation Policy for details. Past performance is no guarantee of future performance. 

Investment Performance (Sept 2020)

Fund Vintage Fund Size Status Multiple on 
Invested Capital*

Fund I (Founders Fund) 2017 (Sept) $2.8m Fully Deployed 1.73x

Fund I 2018 (March) $2m Fully Deployed 1.66x

Fund II 2018 (Nov) $5m Fully Deployed 1.4x

Fund III 2019 (July) $16.4m Investing 1.07x 
(Too Early)
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Investment Thesis





The global income tipping point



The global income tipping point



Global demand of meat is rapidly increasing



Animal agriculture can not sustainably meet future demand





Consumers are increasingly willing to make the change



Alternative Protein is disrupting a $1.8 Trillion Market
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Technology may make animals obsolete
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Portfolio Construction & Terms



The vast majority of gains in Beyond Meat were pre-IPO



Return Multiple
(Blended)

Gross Exit Value 
Per Company

% of Companies that Yield 
Return Multiple at Exit

Number of Companies Estimated Returns2

20x $750m+ 5% 1 $30,000,000
10x $350m+ 5% 1 $15,000,000
5x $200m+ 5% 1 $7,500,000
3x $75m+ 10% 2 $3,390,000
1x $25m+ 15% 3 $4,500,000
0x $0 60% 12 $0

Total Return $60,390,000

Gross Return Multiple 3.02x

Investment strategy assumes
a. Most companies (75%) are written off or break even (0x - 1x)
b. A small portion (15%) will yield moderate returns (3x - 5x)
c. The portfolio will have two winners (10x or more).
d. Made bigger bets and/or followed on early for run away winners
e. Invest early so that money can be made from <$100m exits and 

higher multiples are achievable.

Model assumptions
• $20m fund with $15.9m of investable capital
• 20 investments: 40% Pre-Seed & Seed (targeting 10x – 30x); 40% 

Series A-B (targeting 5x–20x); 20% C to pre-IPO (targeting 3x– 8x)
• $565k avg investment in companies that exit at ≤ 1x
• $1.5m avg investment in companies that exit at ≥ 3x

1. Model is theoretical and is provided for illustrative purposes only. Model is not based on past performance and makes certain material assumptions and projections which may or may not prove accurate. 
Model does not purport to guarantee future returns, and returns for investors may be less or more than the returns reflected in this model. “Estimated Returns” and “Fund Multiple” represent theoretically 
possible results for the Fund  in the   aggregate and do not account for carry and certain other deductions and expenses, which would reduce the amounts returned to investors.
2. Estimated Returns = (Number of Companies) x (Average Investment Per Company) x (Return Multiple)

Theoretical fund returns for a high risk-reward strategy



Plant Based Cellular Agriculture Picks and Shovels

Cell culture media
Bioreactors
Scaffolding
High protein crops/tech
Nutrition equivalence
Other relevant biotech

Cultivated Meat 
Microbial Protein
CPG & Ingredients

Human & Pet Food
Pharma
Cosmetics

Leather/Biomaterials

Meat
Seafood
Eggs
Milk
Pet Foods
Leather/Biomaterials
Biotech & Non-Biotech

Opportunities across the alternative protein landscape1

Protein Analogues

Red Meat: Beef, Lamb, Mutton
Dairy: Milk, Cheese
Poultry: Chicken, Foie Gras, Eggs
Fish: Salmon, Tuna, Fish Maw, Shrimp

Geographies

North America (~50%)
APAC  (~30%)
Europe + MENA (~15%)
South America (~5%)
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Fund Size Target: $20M with 50% reserved for follow on

Minimum Investment $250k Family Offices+; $5M Corporations

Number of Investments Target 15-25 (5-7 investments may be as low as $25k for seed/pre-seed investments)

Stage Focus: Pre-Seed to Series B + Opportunistic later stage up to IPO including secondary

Fund Term 10 years + possible two 1-year extensions.

Investment period Target 2 years (+3 years for reserve capital if any)

Target return 20-30% IRR*

Annual Management fee 2% blended

Fund Administration charges At cost by Fund Administrator – Assure Fund Services LLC.

Carried interest 20% of net profits up to 5x, 25% up to 7x, 30% above 7x

Manager Contribution 1%

*Target returns based on a Venture Capital portfolio construction strategy for high growth companies. Venture Capital is an illiquid and 

high risk asset class and alternative protein is an new sector with significant technical and market risks. Actual returns may vary. Investment available 

to Accredited Investors only. 

Standard Terms
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Valuation Policy
Securities were valued according to their “fair value”, defined by the IPEV as “the price that would be received to sell an asset in an Orderly Transaction between Market Participants at the Measurement Date.” For private venture 
capital investments measurement of fair value “requires the Valuer to assume the Underlying Business or instrument is realized or sold at the Measurement Date, appropriately allocated to the various interests, regardless of 
whether the Underlying Business is prepared for sale or whether its shareholders intend to sell in the near future.”

Determining fair value requires that judgment be applied to the specific facts and circumstances of each portfolio investment, although our valuation policy is intended to provide a consistent basis for determining fair value of 
the portfolio investments. The methods for valuing these securities may include: fundamental analysis (sales, income, or earnings multiples, etc.), discounts from market prices of similar securities, purchase price of securities, 
subsequent private transactions in the security or related securities, or discounts applied to the nature and duration of restrictions on the disposition of the securities, as well as a combination of these and other factors. Because 
such valuations, and particularly valuations of private securities and private companies, are inherently uncertain, may fluctuate over short periods of time, and may be based on estimates, our determinations of fair value may 
differ materially from the values that would have been used if a ready market for these securities existed.

Furthermore, changes in valuation of any of our investments in privately-held companies from one period to another may be volatile.

Investments in privately held, immature companies are inherently more volatile than investments in more mature businesses. Such immature businesses are inherently fragile and easily affected by both internal and external 
forces.

Our portfolio companies can lose much or all of their value suddenly in response to an internal or external adverse event. Conversely, these immature businesses can gain suddenly in value in response to an internal or external 
positive development.

The values assigned to our assets are based on available information and do not necessarily represent amounts that might ultimately be realized, as these amounts depend on future circumstances and cannot be reasonably 
determined until the individual investments are actually liquidated or become readily marketable. Upon sale of investments, the values that are ultimately realized may be different from what is presently estimated. This 
difference could be material.

The AgFunder Investment Team assesses the factors listed below to assess Fair Market Value of a portfolio company in the Fund. In each case the AgFunder Investment Team uses its best judgement based on information 
available at the time of the valuation including portfolio company correspondence, experience and knowledge of the company and its market, and other information to
which the Investment Team is privy to. Notwithstanding the guidelines below the Investment Team will exercise discretion where necessary to better reflect its assessment of the Fair Market value of each portfolio company.

Priced Round: This is where the valuation is based on the subsequent round of financing. This is usually based on the latest share price and is applicable where the subsequent round of financing is an equity round (e.g., a 
Series A preferred stock financing).

No Change: Since these are private company valuations we do not generally expect material events that change the valuation in the first 12 months. These investments are reviewed to make sure the company is on track and the 
management team is performing but the valuation will most likely remain unchanged for the first 12 months. However, this is not to be taken as an absolute policy because there are other factors that may be discovered through 
observation or conversations with the portfolio company that may indicate that the company is performing better or worse than our expectations, which may in some instances cause us to write the investment up or down.

Discretionary Write-Up: Since we are working with early-stage private companies there is not a lot of public information available on these companies, so most of our assessment of the companies' performance is based on our 
own correspondence with the portfolio companies and their ability to provide information to us. Discretionary write-ups will generally happen if we can see significant traction in revenue that looks sustainable, there is 
acquisition interest that indicates an increase in company valuation or any other factors that leads the us to believe that the value of the company needs to be adjusted to reflect the Fair Market value.
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Valuation Policy
Discretionary write-down: These are usually based on company's lack of communication or an indication that they may be running out of cash or are having a hard time raising subsequent rounds. In some cases, write-downs 
are substantiated with direct communication from the companies indicating their cash position, lack of traction, lack of revenue, or product marketing difficulties.

Unpriced Round: Given the increasing prevalence of convertible notes in early stage financings we also take into account several scenarios where a subsequent convertible note financing is a material event and the value of the 
company needs to be adjusted (up or down) to reflect the Fair Market value in light of the new event. Example scenarios include:

Incremental Note Cap: This is where the company's previous round was a convertible note and their subsequent round was a convertible note at a higher conversion cap. If, for example, we invest $250,000 in a 
convertible note with a conversion cap of $5M, and the company raises a subsequent round of financing on a convertible note with a conversion cap of $10M, then we will mark up our investment by 2x on our 
books. Therefore our valuation would be $250k x $10M/$5M = $500K. Note that this is our basic mechanical calculation and is used as a starting point for the valuation; however, there are other factors taken into 
consideration, such as the company's performance in reaching its milestones, management team performance, the size of the round, whether this is an external or internal round, etc. 

Capped Note: This is where a company raised a subsequent round with a convertible note with a conversion cap higher (or lower) than the post-money valuation of the last round. In considering whether a round 
material we look at whether new investors coming into the round, the size of the round, the uplift from the last round, the reason for the fund raise, and progress of the company since the last financing. If, for 
example, we invest $1,000,000 on a post-money valuation of $5M, and the company raises a subsequent round of $1M on a convertible note with a conversion cap of $10M, then we will mark up our investment by 
2x on our books. Therefore our valuation would be $1M x $10M/$5M = $2M. Note that this is our basic mechanical calculation and is used as a starting point for the valuation; however, there are other factors taken 
into consideration, such as the company's performance in reaching its milestones, management team performance, the size of the round, whether this is an external or internal round, expected valuation in the next 
priced round, etc. 

Uncapped Note: In some cases, a company may raise a subsequent note with no cap but there are terms in the note that we can use as an expected lower bound on expected pre-money valuation of the next round. 
This can happen, for example, if a new investor wants to lock in an investment before the next round for fear of getting locked out. If, for example, we invest $1M on a post-money valuation of $15M, and several 
months later the company raises $4M from a new investor on a convertible note with no cap, but the terms of the note classify a non-Qualified financing as an investment of less than $15M at less than $45M pre-
money valuation then we would mark up our investment by 3x on our books to match this low watermark expectation. Therefore our valuation would be $1M x $45M/$15M = $3M. Note that this is our basic 
mechanical calculation and is used as a starting point for the valuation; however, there are other factors taken into consideration, such as the company's performance in reaching its milestones, management team 
performance, the size of the round, whether this is an external or internal round, expected valuation in the next priced round, etc. 

Out of Business / Shutdown: This is where we receive communication from the portfolio company that it is running out of cash and will be distributing final proceeds or assets, if any, to investors. This also occurs in situations 
where we have not had any communication from the portfolio company despite several attempts to reach them.

Merger/Acquisition: This occurs when the company has closed a merger or acquisition OR when a company has had an offer of acquisition or merger and there is a high probability that the transaction will take place in the very 
near future. We may, therefore, write up (or down) the investment based on confidential discussions to which we are privy before the final decision is reached. The write up (or down) is dependent on the general partner’s 
evaluation of the offer on the table, probability of the actual negotiation coming to fruition and other factors to which the general partner may be privy but cannot disclose due to confidentiality restrictions. Once the deal is 
announced and final details are disclosed, we will adjust the valuation accordingly. This write up (or down) is made at the general partner's discretion and will not be applicable in every scenario.

Foreign Exchange Write-Up/Write Down: Where the fund holds securities priced in a foreign currency the Investment Team will write-up or write-down the investment based on the published exchange rate or the valuation 
date specified.
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