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Which food technology will see the greatest VC funding
growth (%) in 2022?

/A Ultrafast grocery delivery

|3 Fermented protein

Personalized nutrition

Ghost Kitchens

C
D Kitchen Robots
E

4 PitchBook



Defining Foodtech

* Products and services that are changing how food
has traditionally been discovered, purchased,
delivered, prepared, and consumed.

 Core drivers

« Convenience, speed, availability of digital
commerce

* Environmental and dietary preferences
 Demand for personalization

« Labor challenges




" Q1 2022 timeline

The Dutch House of Representatives
passes a motion to legalize the sampling of
cultivated meat,2 an important milestone
as the technology inches closer to

Jan1i

Ultrafast grocer Getir raises a $768.0 million
Series E led by Mubadala Investment

N R
January 4, 2022 January 12, 2022 March 15, 2022
Precision fermented dairy provider Remilk Plant-based meal kit provider Plantable -
raises a $120.0 million Series B, with plans goes public on the Aequitas NEO exchange, ‘é’
to build a 750,000 square-foot production raising $18.9 million. ()
facility in Denmark. z
commercialization.
o
[ _ i _
— Y —
£ s
N ‘ N
January 4, 2022 February 15, 2022 March 17, 2022
Third-party food delivery company Delivery Quick-service restaurant chain White Castle
Hero acquires ultrafast delivery provider g announces plans to expand Flippy 2 fry
Glovo for $904.6 million. (7] robots to 100 new locations following a Company.
< successful pilot.?
J

2: "Permission for Cultured Meat Sampling Next Step Towards Sustainable Meat,” Innovation Origins, Aafke Eppinga, March 15, 2022.
3:"White Castle Expands Partnership with Miso Robotics to Install Flippy 2 in 100 New Locations,” PR Newswire, February 15, 2022.

Mar 31 =




White Castle expands Flippy 2 fry robots to 100 new
locations
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Getir raises $768.0 million




Foodtech VC ecosystem market map

Market map is a representative overview of venture-backed or growth-stage providers in each segment.

Companies listed have received venture capital or other notable private investments.

Bioengineered foods

N Novel ingredients

GELTOR @ meonorsers OWESS:fRY

DEMETRIX| ov'PO, T 10 ODME  ((oggecres
N— Fermented protein

Gl U] EEREVERY

Y, il N2 i
M ICE) CALYSTA remilk: culture ;}%meatl

TECHNOLO

~— Cultivated protein
A FUTURE  pOIYBION merre=nem
\ 4 MEAT e

(QETSVEN MEATABLE

MOSA
S 3t

Intermediaries & delivery
N— Delivery robots
L -]

- ey | B =

~— Apps & marketplaces

CUTL Rappi Bol
"‘»QPJ‘,‘ Swi‘e C " ;:g;

NUIO smarsHip Lk B8,

— Plant-based protein

INPOSSIBLE @ ?ﬂIﬁTEADS 5Co r Jpplg
G (2food nobell MLV

~— Future food forms

Huel yfood

waterdrop” Feed.

Food suppliers

~— Meal kits

m snep-= allplants cook-unity

simple feast (67 tovala TERRITORY

I~ Online grocers
oL 8% 0K 3% gopuff *instacart
o 2R EH EZZE @Fen

~— Ghost kitchens

covakichens  REEF KITOPI & frestvens wonder

Ercater  revclution 7 dgl}

Industrial & consumer tech

N Food waste & traceability
DApeel mor | L 7 Afresh
st | @t I Lol blu
= KitchenTech & robotics
srighticom | [BY¥52:cs creator A Codsnap
spinn ‘ W Picnic
~— Advanced vending
A bevi
f@ KARAKURT

Discovery & review

— Food & beverage discovery
¢ vivino SEASON SEATED  o®zg o0 Hausmon
cookat salted abillicn

— Kitchen enablement software

nstewve FOOD52 8 B8R $nat  Kelile)

m Fexy  relish” | Chaoflelish  oveses conpony

“— Personalized nutrition

B ® DAY i
Ve e 2t |
R oo

ONE DROP ¥ foodsmart

2700+

companies

segmented

160 companies featured




(
(
(
(

Q Q ¢
9 0‘ 00’

QQ
IS

K& \5‘// \\“’ &K
,0,0,00 00,00 / \ ,0,0," nn

0no‘o’o/\o’o’o0’0’0/\qm’o’o/\q’o’o‘o‘o’o/\o”g:&‘o/\fg%/\ww
200000

PR AN
- -
s
N Vibeal Witivikil” )
! i
0

A \

=

|

e w7 N
”wgoso',b‘ i il

|
\\/
NI\l

-

<>
:0:0
=
(((
“
——
B>
ot
—
(

K8

|

(
(

|

o=

A

¢

S RS S /\ S /\ S
' W
0 00 X o,onv‘o:o:o:o‘\/‘o:o:o:o’v’o:o‘o’o’

o o
X R

)
)
)

RN XK RN IO 2,



Foodtech VC deal activity by quarter $6.9 billion

VC invested in Q1 2022

$14 450
400

350 359
300 Deals closed in 2022

$12

$10

$8 ' 250

$6 200
$4 o0
00
* Inl IIIIII s getir
$0
Q1 Q1 Q1 Q1 Q1

2018 2019 2020 2021 2022 $768 million

mm Deal value ($B) Deal count Series E

Source: PitchBook | Geography: Europe
*As of March 31, 2022
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Foodtech VC deal activity by segment in Q1 2022

Food e-commerce and mobile
commerce continue to be leading
attractors of venture capital (VC) funding

Ultrafast delivery startups continued to
raise significant funding in Q1 despite
shutdowns, consolidation, and questions
around the model’s long-term viability.

Inflation may drive a new value
proposition for online grocery: cost
savings.

Meal kits may be experiencing a third
wind.

B
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Foodtech VC deal activity by segment in Q12022*

124
o
74
61 ®
®
1 22
§43.2 $1326
®
$1,506.3 . $2,2257 $2,039.7
Bioengineered foods Discovery & review Food suppliers Industrial & consumer tech  Intermediaries & delivery

Deal value (M) @ Deal count

Source: PitchBook | Geography: Global | *As of March 31, 2022

Note: We have excluded multi-vertical super apps from our analysis and all charts. These companies
include Gojek, Rappi, Uber, Amazon, and Grab.
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Top early-stage VC deals by size ($) in 2021

Key foodtech early-stage VC deals*

Company Close date (2022) Category Deal size (§M)  Post-money valuation ($M) Lead investor(s)

Zapp January 27 Online grocers Series B $200.0 N/A 468 Capital, BroadLight Capital, Lightspeed Venture Partners
Remilk January 4 Fermented protein Series B $120.0 $325.0 Dancap Family Investment Office

?;igri]illf) god Sciehea January 10 Plant-based protein Series B $100.0 N/A Primavera Capital Group

Next Gen Foods February 15 Plant-based protein Series A $100.0 N/A K3 Ventures, GGV Capital, Bits x Bites

Bazaar March 15 Apps & marketplaces ~ Series B $70.0 N/A Dragoneer Investment Group, Tiger Global Management
sy Geskices s S0 5o
Coco February 8 Delivery robots Series A $56.0 N/A Founders Fund, Sam Altman, Silicon Valley Bank

MILKRUN January 20 Online grocers Series A $54.1 N/A Tiger Global Management

Lunchbox February 1 Apps & marketplaces  Series B $50.0 $330.0 Coatue Management

MarketForce February 22 Online grocers Series A $40.0 N/A V8 Capital Partners

Source: PitchBook | Geography: Global | *As of March 31, 2022
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Median Global VC Pre-Money valuation ($M) by Stage
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Source: PitchBook | Geography: Europe
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Median Global VC Deal Sizes ($M) by Stage

$16
$14
$12
$10
$8
$6

$2 /~ — I
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League Tables

Most active foodtech accelerators by deal count since 2021* Most active VC investors in foodtech in 2022*
Y Combinator 26 SOsvV 12 VC
Techstars 18 $2G Ventures 9 VC
Astralabs 10 AgFunder 7 VC
IndieBio 6 Better Bite Ventures 6 VC
Startup Wise Guys 5 Siddhi Capital 6 VC
Brinc 4 | Lever VC 5 VC
Google for Startups Accelerator 4 Global Founders Capital 5 VC
SKU 3 Blue Horizon Corporation 5 VC
Plug and Play Tech Center 3 CULT Food Science 5 VC
Alchemist Accelerator 3 Source: PitchBook | Geography: Global | *As of March 31, 2022

Source: PitchBook | Geography: Global | *As of March 31, 2022
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Global VC Exit activity

Foodtech VC exit activity by quarter

$35
$30
$25
$20
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$0—-‘———_ .-
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Qi @2 @ o

Q1 Q2 Q@ Q@ Q Q2 QB Q@ Q Q3 Q4 Q1
2018 2019 2020 2021 2022*

25
20
15
10

5
0

o Exit value (§B) === Exit count

A /
Source: PitchBook | Geography: Global | *As of March 31, 2022

« Exit activity in Q1 slowed to a trickle, with a notable dearth of public listings and
buyouts.

« We logged 10 acquisitions, only two public listings, and one buyout, demonstrating a
markedly curtailed liquidity compared with 2021.

4 PitchBook

$18.9M IPO

TASTY®

$83.8M M&A
by Fresheasy
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Top VC-backed exits by size ($) in Q1 2022

Company Close date (2022) Category Exit size ($M) Exit type Acquirer(s)/index
Tasty9 January 26 Meal kits $83.8 M&A Fresheasy
Plantable January 12 Meal kits $18.9 Public listing Aequitas NEO Exchange
Ucook February 24 Online grocers $12.2 M&A Silvertreebrands
Vegano February 15 Meal kits $6.2 Public listing Canadian National Stock Exchange
Heo Dak January 5 Online grocers N/A M&A Fresheasy
Cultured Decadence January 25 Cultivated protein N/A M&A UPSIDE Foods
Maverix January 27 Meal kits N/A M&A Curefoods
Frichti March 10 gﬁﬁ;g‘gr:‘:c’:fstp'a‘“' mealkits, M&A Gorillas
Kitch January 31 Ghost kitchens N/A M&A Glovo
First Delivery January 28 Apps & marketplaces N/A M&A Bring Me That
. S

Source: PitchBook | Geography: Global | *As of March 31, 2022
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Emerging Opportunities




Continuous glucose monitors
(CGM) for personalized nutrition

. Medtech equipment such as CGM is increasingly moving into the
consumer market as a diagnostic tool to personalize nutrition and
improve metabolic health.

. Metabolic health reflects the body’s ability to maintain ideal blood sugar
levels, triglycerides, HDL cholesterol and other bioindicators.

. Poor metabolic health can adversely affect brain function, energy,
memory, mood, fertility and other health attributes.

. Wearing CGM, consumers get real-time feedback and can improve diet
to maximize metabolic health.

4 PitchBook 23



Continuous glucose monitors
(CGM) for personalized nutrition

*  Personal nutrition providers sell via SaaS or hybrid models

 Key Providers

 Levels - incorporates CGM, blood testing, food logging, and fitness

activity to derive actionable metabolic insights. Focused on optimizing

fithess and sports performance.

«  Vari - tracks glucose levels, sleep, and nutrition. Focused on achieve

health goals, including losing weight, reducing stress, and improving

sleep.

* NutriSense — tracks glucose levels, meal composition, fasting, meal
timing, exercise, stress, and sleep. Differentiates with robust analytical

tools for data-hungry customers.

4 PitchBook 24



CGM for personalized nutrition

Personal nutrition providers sell via SaaS or hybrid models

Key Providers
» Levels - incorporates CGM, blood testing, food logging, and fithess activity to
derive actionable metabolic insights. Focused on optimizing fitness and sports
performance.

« Vari - tracks glucose levels, sleep, and nutrition. Focused on achieve health
goals, including losing weight, reducing stress, and improving sleep.

* NutriSense — tracks glucose levels, meal composition, fasting, meal timing,
exercise, stress, and sleep. Differentiates with robust analytical tools for data-
hungry customers.

Levels pricing

$199 annual
subscription

$199 monthly for
CGM hardware

$179 for metabolic
blood testing

~$2,945 annual
total



Top VC-backed providers of CGM devices and
services

Top VC-backed providers of CGM devices and services

Company

One Drop

Z0E

Laxmi Therapeutic
Devices

Ultrahuman
GraphWear
January Al
Signos
Supersapiens
Levels

Glucovation

4 PitchBook

Most recent
deal date*

August 24, 2020

May 4, 2021

April 12, 2021

August 4, 2021

October 4, 2021

January 11, 2021

November 10, 2021

April 27,2021

March 21,2022

April 10, 2017

VC ($M) raised
to date*

$107.2

$65.6

$29.2

$25.5

$247

$19.5

$17.0

$13.5

$12.0

$6.2

Deal type

Late-stage VC
Early-stage VC
Seed

Early-stage VC
Late-stage VC
Seed

Early-stage VC
Early-stage VC
Late-stage VC

Early-stage VC

Source: PitchBook | Geography: Global | *As of March 31, 2022

CGM VC deal activity

$23.8

2012

2013

$0.7

2014

$213

2015

12

$11.0 $285 $54.4 $75.9 $77.6 $118.6 R
2016 2017 2018 2019 2020 2021 2022*

Deal value ($M) ~ ==—==Deal count

Source: PitchBook | Geography: Global | *As of March 31, 2022
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3D food printers

3D printing is the process of constructing a three-
dimensional object from a digital model.

3D food printing uses edible food paste as “ink”

Emerging use cases

. Food creations: Natural Machines makes a 3D food printer
designed for restaurants, food companies, and food

enthusiasts that add flair to dishes

. Personalized vitamins: Startup Nourished sells

personalized vitamins tailored to the needs of each client.

. Whole cut plant-based & cultivated meat: MeaTech,
SavorEat, and Redefine Meat are using 3D printing to

create more realistic meat analogs.

4 PitchBook




3D food printers VC deal activity

Top VC-backed providers of 3D food printers

Most recent VC ($M) raised : .
Company doaldata: Yo diter Deal type 3D food printers VC deal activity

Redefine Meat August 23, 2021 $171.1 Early-stage VC .
Nourished September 7, 2021 $15.2 Early-stage VC
Novameat December 15, 2021 $8.7 Early-stage VC
CellX August 20, 2021 $4.3 Early-stage VC
Revo Foods August 19, 2021 $2.7 Early-stage VC
Natural Machines June 30, 2017 $2.3 Late-stage VC
Procusini March 28, 2019 $1.8 Early-stage VC
; 1
Shinnove May 1,2018 $1.6 Early-stage VC $03 $0.0
L]
: $34 $1.6 105 $1.8 85.
BeeHex April1, 2019 $1.4 Early-stage VIC , 22 : 2 L
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*
Kosmode Health September1,2021  $0.5 Seed Deallug " = bealcaun!
Source: PitchBook | Geography: Global | *As of March 31, 2022 Source: PitchBook | Geography: Global | *As of March 31, 2022
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Key Takeaways

1 | Deal values dip 40.8% in volatile market

2 | Valuations continue to climb

3 | eCommerce maintains momentum

4 PitchBook 20
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