AgFunder AgriFood Tech
INVESTING REPORT

AgFunder is the online investment
platform for AgriFood technologies
We help accredited, institutional, and corporate investors discover and invest in
startups transforming the food & agriculture industry using proprietary research,
big data, and machine learning.
Our industry-leading market intelligence is supported by a database of over 11,000
companies and analysis from over 150+ machine learning algorithms to help to identify
and assess the best investment opportunities from around the world for our managed
funds and co-investment opportunities, as well as to provide support to our portfolio
companies.

Learn more: www.agfunder.com

INTRODUCTION

Introducing the
AgriFood Tech Report
Since we started reporting on the agriculture technology
market in 2013, we’ve seen incredible growth in investment
and involvement from a diverse range of players beyond the
core entrepreneurs and venture capital firms; industry
leaders, general tech corporations, foreign governments and
more. These organizations all come to the space with
different aims and intentions, contributing to the increasing
convergence of agtech with technologies across the food
chain.
Food and agriculture are often viewed as separate industries,
but as we described in a recent article on AgFunderNews, we
believe the interconnectedness of the value chain demands a
more holistic view of our food and agriculture system.
Therefore, today we release our first AgriFood Tech Investing
report. This report collates early stage investment data from
2014-Present. It spans the agrifood value chain, from farm-tofork, expanding on our previous ‘agtech’ reports which had
limited downstream coverage.

We include technologies deployed on the farm, in the supply
chain, by the retailer, and used by consumers in their
interaction with food. They span a diverse range of
technology types broadly including software, IoT, biotech,
robotics & equipment, novel farming systems and truly
innovative CPG food products. (Find out more in our category
descriptions on page 6.)
Against a backdrop of slightly uneasy global venture capital
markets, agrifood tech startups raised $4.4 billion in the first
half of 2017, a 6% increase on H1-2016. The number of deals
failed to recover from the 2016 slowdown, declining a further
27% year-over-year.
Retail technologies, especially food delivery, continued to
dominate as entrepreneurs cash in on consumer demands to
get food delivered anywhere, on-demand, following
specialist diets and trends. But a decline in the number of
seed stage deals might indicate some fatigue with ‘me-too’
startups.
Series A stage funding posted a new midyear record as
startups successfully matured to the later stages.
Farm technologies raised $1.1 billion - 56% year-over-year
growth – with noticeable growth in Novel Farming Systems,
Agribusiness Marketplaces, and Midstream Technologies.
Still on a mission to fund the next agrifood revolution!
Rob Leclerc, CEO, & The AgFunder Team
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WHAT IS AGRIFOOD TECH?

What is AgriFood Tech?
Agrifood tech is the small but growing segment of the startup and venture capital universe that’s aiming to improve or
disrupt the global food and agriculture industry.
As with all industries, technology plays a key role in the operation of the agrifood sector, a $7.8 trillion industry, responsible
for feeding the planet and employing well over 40% of the global population. The pace of innovation has not kept up with
other industries and today agriculture finds itself as the least digitized of all major industries, according to McKinsey.
The industrial agrifood sector of today is also largely inefficient compared to other industries, with an increasing number of
demands and constraints being placed on it. These pressures include a growing global population set to reach 9 billion in
2050; climate change and global warming; environmental degradation; changing consumer demands; limited natural
resources; food waste; consumer health issues and chronic disease.
The need for agrifood tech and innovation is greater than ever. This creates many opportunities for entrepreneurs and
technologists to disrupt the industry and create new efficiencies at various points in the value chain. Agrifood tech startups
are primarily aiming to solve the following challenges: food waste, Co2 emissions, chemical residues and run-off, drought,
labor shortages, health and sugar consumption, opaque supply chains and distribution inefficiencies, food safety and
traceability, farmer welfare, and unsustainable meat production.
There are many ways to categorize agrifood tech startups highlighting the complexity of the industry. See page 6 for our
categorization system, which we developed in consultation with venture capitalists, entrepreneurs, and other industry
experts.
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The World of
AgriFood Tech
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WHAT IS AGRIFOOD TECH?

AgriFood Tech Category Definitions
Ag Biotechnology

Innovative Food

On-farm inputs for crop & animal ag including genetics,
soil microbiome, breeding, animal health

Plant-based meat, cultured meat & dairy, novel
ingredients, nutraceuticals or innovative supplements

Farm Management Software, Sensing & IoT

In-Store Retail & Restaurant Tech

Ag data capturing devices, decision support software,
big data analytics

Shelf-stacking robots, 3D food printers, POS systems,
food waste monitoring IoT

Farm Robotics, Mechanization & Equipment

eGrocery

On-farm machinery, automation, drone manufacturers,
grow equipment

On-demand grocery delivery, including farm-to-consumer
marketplaces and specialty providers

Bioenergy & Biomaterials

Restaurant Marketplaces

Non-food extraction & processing, feedstock technology,
green-chemistry, cannabis pharmaceuticals

Online tech platforms delivering food from a wide range
of vendors

Novel Farming Systems

Online Restaurants and Meal Kits

Indoor farms, aquaculture, insect, algae & microbe
production

Prepared meal delivery, often based on specialty diets,
or pre-portioned ingredient kits to cook at home

Agribusiness Marketplaces

Home & Cooking Tech

Commodities trading platforms, online input procurement,
equipment leasing

Smart kitchen appliances, nutrition technologies, food
testing devices

Midstream Technologies

Miscellaneous

Food safety & traceability tech, logistics & transport,
processing tech, shelf-life enhancement

e.g. cultured leather, land management tech, financial
services for farmers
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SOURCES

Sources & Methodology
Data Sources & Curation

the data are used.

Utilizing new advanced machine learning algorithms and
artificial intelligence to help identify and categorize agrifood
tech startups, our database has grown to over 11,000
companies, with new startups and historical data being
added each day.

Because non-US companies are not required to publicly file
their financings with their regulator, there may be many that
receive financing, but which are absent from our analysis.

The raw data for the AgriFood Tech report comes from
Crunchbase, which gathers publicly available information
such as press releases and US Securities and Exchange
Filings as well as crowdsourcing directly from the industry.
AgFunder contributes a significant portion of raw data
through its own data collection methods that include private
communications with investors and companies.

Of the 369 financings in our curated data set, 90 had
undisclosed financings, which could not be determined
through research or direct sources. We excluded undisclosed
financings when computing averages and median values. In
some cases, we were able to confidentially obtain financing
figures directly from the the investors, on the condition that
they only be included in the aggregate figures.

The raw data is then heavily curated by the AgFunder team to
ensure that it’s relevant, accurate, up-to-date, complete, and
categorized according to AgFunder’s proprietary tagging
system for inclusion in our report.
We believe our database represents the most comprehensive
and curated database of agrifood tech companies globally.
Accordingly, while we are happy to share our findings, we
reserve all rights with respect to AgFunder research and this
report, and require it to be fully and accurately cited when

Undisclosed Financings

Multiple Financings
In some cases, Crunchbase displayed multiple financings for
the same company in the same year. In the case of distinct
funding rounds (Seed, A, B,…) or funding classes (debt vs
equity), we counted these as separate rounds. Where a
company raised capital two or more times in the same round,
we aggregated the total into one round.
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SOURCES

Sources & Methodology
Categorization
AgFunder’s categorization system is designed to capture
broad themes in the agrifood technology landscape (see
page 6 for a list of categories). As the categories progress
through the value chain from farm inputs to the consumer,
the mapping becomes complex. The agrifood sector has a
wide value chain spanning industrials, farming, logistics,
wholesale distribution, processing, retail distribution, and the
consumer. In many cases, technologies such as marketplaces
connect different in the value chain and so for our report
we’ve chosen to focus on high-level themes. To assist with the
categorization and to avoid subjectivity, AgFunder first
employs over 150 machine learning and artificial intelligence
models to suggest category placement and to help tag the
company according to the technology and the place in the
value chain. Finally, the AgFunder team manually reviews,
edits and approves the suggestions for each company, often
with significant research and debate among our team.

Timelines

historical data constantly coming into our system, it makes it
difficult to make an apples-to-apples comparison between
years.
For the purposes of our MidYear reports, covering deals
closing on Jan 1 - June 30, we give a 15 day grace period
between the announcement and the record date. Any new
data not recorded before July 15, will not be included in the
report. For the Full Year report, our cutoff date will be
January 15. If you want your data included in our reports, it’s
important that you submit it to us by the cutoff date. Overall,
we estimate about 20% of additional funding rounds are
eventually reported after the cut off date, but because most
deals are announced and reported at the same time,
especially large deals, this only represents about 5% in
additional investment.

Special Acknowledgement
Special thanks to Tim Li and the rest of the Crunchbase team
for their support and assistance.

In most cases, the details of a deal are recorded within a few
days of its first public announcement. However, there are
times when the details of a deal are only shared months or
even years after the deal has officially closed. With new
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Opportunity Fund I
Invest in 20-30 of the most
promising agrifood tech companies globally

Now Open for Investment
Remaining Allocations for Strategic/Corporate Members are Limited*
Contact: fund@agfunder.com

*Strategic/Corporate track includes membership to AgFunder’s Strategic Advisory Board and exclusive access to our market intelligence.
This does not constitute an offer to sell or a solicitation of an offer to buy any securities.

Mid Year Review 2017
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AgriFood Tech Funding H1-2017

YEAR IN REVIEW

Key Insights for H1-2017
1.

Big Deals Push Totals Up

• Investment in agrifood tech reached $4.4 billion in H12017, a 6% increase on H1-2016. But reversing a trend
seen in 2016, deal count declined 27% year-over-year to
369 during the half. The uptick in dollar investment moved
inline with global venture capital markets, particularly in
Q2, where the VenturePulse report attributes growth in
investment to a few ‘mega-deals’ despite muted deal
activity which pushed global activity to a nine-quarter low.
• We saw at least one agrifood tech unicorn in H1 with
ele.me, China’s largest Restaurant Marketplace, raising $1
billion at Series H. There were a couple of other outliers in
eGrocery and food delivery contributing to growth in H1,
which you can read more about on page 14.
• While deal count was down, there was some maturation in
the agrifood tech market and Series A funding reached a
new midyear high of $660 million. With a few large deals
closed during the summer including Plenty’s $200 million
deal with SoftBank, the sector is on pace to exceed $8
billion by the end of the year, close to its 2015 record.

2. Seed Stage Decline as Sector Matures
• Much of the decline in deal activity happened at the seed
stage, where deal count dropped 37% year-over-year. This
decline in seed stage deals could be attributed to investor
fatigue at “me-too” companies across agrifood tech.
Examples where deal activity contracted include Online
Restaurants & Meal Kits, eGrocery and Farm Management
Software, Sensing & IoT.
• While there are still significant green field opportunities,
much of the lean low-hanging fruit may have been picked
clean. Investors are going to have to get comfortable with
larger seed investment rounds for opportunities that
require more go-to-market capital.
• The number of Series A and B deals barely changed yearover-year and Series D stage deals also increased in size as
startups matured; Novel Farming Systems, Agribusiness
Marketplaces, and Restaurant Marketplaces were
particularly successful at raising follow-on funding.
• We also saw some Ag Biotech startups move out of the
R&D phase and push forward with products that have been
in the planning and development stages.

Sources: KPMG VenturePulse Report Q2 2017.

AGRIFOOD TECH INVESTING REPORT: MID YEAR REVIEW 2017 | AGFUNDER.COM

12

YEAR IN REVIEW

Key Insights for H1-2017 (cont.)
3. Corporate Activity Slowly Picks Up but
Room for Improvement
• According to VenturePulse, corporate involvement in
global venture deals hit an all-time high in the first half of
2017, accounting for over 15% investment dollars and over
20% of deal activity. Large agrifood companies are still just
starting to dip their toes in the water, contributing to just
2% of deal activity, but we continue to see growth in the
number of corporate investment initiatives in the sector.
• By our count there are now at least 24 corporate agrifood
VC funds - managed internally or launched with the
company as the sole LP (investor) – and other investment
initiatives. And many are doubling down by quietly
investing in venture capital funds to gain additional market
insight and deal flow access.
• We saw some corporate acquisitions during the half (see
page 60), and missing the mid-year cut-off, but worth
mentioning, were two sizeable acquisitions by
agribusinesses late summer with John Deere acquiring
robotics startup Blue River Technology for $305 million
and DowDuPont acquiring farm ERP startup Granular for
$300 million.

• There is still room for a lot more M&A to keep the sector
attractive to entrepreneurs. Corporations that are still
dragging with their innovation investment initiatives may
soon face an alarming wakeup call as their competitors
gain an information advantage for their M&A pipeline.

4. AgriFood Tech Startups Diversify Outside US
• With large populations and limited IP protection, Asian
investors looking for the next Alibaba or Didi have been
particularly bullish on marketplaces and online-to-offline
business (O2O). Unsurprisingly, investor interest in this
region has centered around food delivery, although we
started to see some diversification in the types of startups
from the region. Startups that raised funding in China, for
example, covered Restaurant Marketplaces, Agribusiness
Marketplaces, eGrocers, Farm Management, Sensing &
IoT, Novel Farming Systems, Innovative Food, and Finance.
• New startup resources and programs like accelerators
helped promote increased levels of investment in some
countries such as Australia, which jumped into the top five
most active countries with 10 deals in the wake of the
launch of the country’s first agtech accelerator SproutX.

Sources: KPMG VenturePulse Report Q2 2017.
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YEAR IN REVIEW

Outliers
• Venture capital is driven by outliers and the agrifood tech sector is no
exception. Here are a few of the biggest of 2017 to be aware of as
these skew the overall results.

$1bn - Series H

• Just two months after raising this massive round in
June, the Restaurant Marketplace, and China’s
largest food delivery business, went on to acquire
search engine Baidu’s food delivery subsidiary
Xiaodu for $800m.

$421m - Series H

• The German Restaurant Marketplace raised the
round in May, a month before listing on the
Frankfurt Stock Exchange with a $5.1bn valuation.

$400m - Series D

• The US eGrocer raised the round from high profile
VC investors including Andreessen Horowitz and
Kleiner Perkins Caufield & Byers, just months
before key partner and investor Whole Foods was
acquired by Amazon (eek!).
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YEAR IN REVIEW

Annual Financings 2014-2017
Financing | $Billions

Agrifood tech investment appears to have
recovered from the 17% dip in funding that
occurred in 2016, which followed the 10%
drop in overall global venture capital funding
in 2016, according to VenturePulse.

$8.8
$8.3

$6.9

$4.9
$4.4

2014

2015

2016
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YEAR IN REVIEW

Deal Volume and Activity by Quarter
# Deals

Both quarters of 2017 saw year-over-year
growth in dollar terms but the number of
deals declined. This reflects a wider trend
in global venture capital markets where
more capital is increasingly being
concentrated into fewer deals.

Financing | $Millions
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$2,470
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180

214

$2,354

$2,901

134

$1,542

$1,448

2014-Q3

2014-Q4

$2,661

181

179

162

209

160
$1,762

$1,668
$1,382

$1,714

2015-Q4

2016-Q1

$1,439
$1,319

$1,180

$729

2014-Q1

2014-Q2

2015-Q1

2015-Q2

2015-Q3

2016-Q2

2016-Q3

AGRIFOOD TECH INVESTING REPORT: MID YEAR REVIEW 2017 | AGFUNDER.COM

2016-Q4

2017-Q1

2017-Q2

16

Looking to Jumpstart Your
Corporate Innovation Program?

See How AgFunder Can Help
Contact: innovation@agfunder.com

Deals by Category
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DEALS BY CATEGORY

Key Insights - Category
1.

Restaurant Marketplaces account for an outsized

3.

Agriculture Biotechnology was the fourth largest

portion of total funding (37%) due to the $1bn Series H

category in H1, although investment and deal activity

outlier for Chinese company ele.me pushing total

declined year-over-year to $262 million and 30 deals

investment in the category to $1.7 billion across 30

respectively. Crop technologies still accounted for the

deals. Excluding ele.me, funding in the category fell

majority of funding and deal activity.

53% year-over-year to $680 million. However, the
number of deals in the category still increased 50% as

4.

Investment in Novel Farming Systems, which are

new players continued to appear, particularly in

startups using new and innovative ways to produce

emerging markets that accounted for nearly half the

agricultural and biological products, increased 560%

deal flow (14 out of 30 deals). An equal number of deals

year-over-year to $198 million on the back of the largest

were raised at seed stage.

insect farming funding on record, and some large
indoor farming deals.

2.

Agribusiness Marketplaces scored high with 7% of total
funding and 19 startups raising $301 million. Investment

5.

Funding to Innovative Food increased 60% to $206

in the category increased 2,488% while the number of

million across 18 deals with a diverse range of startups

deals grew 42% year-over-year. Entrepreneurs in this

raising

category

traditional

nutraceuticals,

machinery

ingredients. Cultured meat startups were noticeably

procurement process as well as how farmers market and

absent from the half, except fish alternative startup

sell their produce, removing or disrupting existing

Finless Foods. It remains a small part of the agrifood

middlemen and creating new markets. (Find out more in

tech ecosystem, despite the media attention, with some

the Farm Tech section on page 30).

question marks around the cost of bringing food

are

working

relationship-based

to

disrupt

supplies

the

and

funding

for
sugar

meal

replacement

replacements,

and

drinks,
novel

products to market.
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DEALS BY CATEGORY

2017 AgriFood Tech Investment
3%

Restaurant Marketplaces

11
2%2%

eGrocer

4%

Agribusiness Marketplaces

4%

Ag Biotechnology

4%

38%

Online Restaurants & Mealkits
Farm Mgmt SW, Sensing & IoT

5%

Novel Farming Systems
Midstream Technologies

5%

Innovative Food
6%

7%
18%

In-Store Retail & Restaurant
Tech
Robotics, Mechanization &
Other Farm Eq
Bioenergy & Biomaterials
Home & Cooking
Miscellaneous
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DEALS BY CATEGORY

2017 AgriFood Tech Investment ex Outliers
2%
3% 1%
3%

eGrocer
15%

Agribusiness Marketplaces
Ag Biotechnology

6%

Restaurant Marketplaces
6%

Online Restaurants & Mealkits
12%
Farm Mgmt SW, Sensing & IoT

7%

Novel Farming Systems
Midstream Technologies
10%

8%

8%

10%
9%

Innovative Food
In-Store Retail & Restaurant
Tech
Robotics, Mechanization &
Other Farm Eq
Bioenergy & Biomaterials
Home & Cooking
Miscellaneous
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DEALS BY CATEGORY

Investment by Category 2014 – 2017(H1)
Ag Biotechnology

$5.0B

• Investment grew year-over-year in six
categories including Agribusiness
Marketplaces (2,480% to $301m),
Midstream Technologies (21% to
$166m), Innovative Food (60% to
$206m) and Novel Farming Systems
(36% to $198m).
• Much like Restaurant Marketplaces,
eGrocery investment grew on the
back of Instacart’s $400m Series D;
the category would have shrunk 31%
otherwise to $388m.
• Other categories that experienced a
drop in funding were Ag Biotech (6%), Bioenergy & Biomaterials (-53%),
Farm Mgmt SW, Sensing & IoT (-16%),
In-Store Retail Tech (-72%), and Farm
Robotics, Mechanization & Equipment
(-13%).

Agribusiness Marketplaces
$4.5B

Bioenergy & Biomaterials
$4.0B

Farm Mgmt SW, Sensing & IoT
Robotics, Mechanization &
Other Farm Eq
Novel Farming Systems

$3.5B

$3.0B

Midstream Technologies
$2.5B

Innovative Food
In-Store Retail & Restaurant
Tech
eGrocer

$2.0B

$1.5B

Online Restaurants & Mealkits
$1.0B

Restaurant Marketplaces
Home & Cooking

$.5B

Miscellaneous

$.0B
2014-H1

2014-H2

2015-H1

2015-H2

2016-H1

2016-H2

2017-H1
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DEALS BY CATEGORY

Deal Volume and Activity by Category
• The number of eGrocery deals
declined 42% year-over-year while
Online Restaurant & Meal Kit deal
activity also shrank 46%.

eGrocer
Agribusiness Marketplaces

• Agribusiness Marketplaces increased
in popularity with 19 deals closing in
H1-2017, continuing a trend started in
2016 when 36 deals closed compared
to 14 in 2015.
• There was also more muted
investment activity in Farm Mgmt SW,
Sensing & IoT startups compared to
the 72 deals that closed in H1-2016,
although dollar funding declined just
15%.
• A smaller number of Innovative Food
startups raised 60% more funding
year-over-year, with five later stage
deals raising $187m collectively.
• Midstream Technologies raised 21%
more year-over-year, despite a 33%
drop in deal activity.

30

Restaurant Marketplaces
40
19
30

Online Restaurants & Mealkits

29

Farm Mgmt SW, Sensing & IoT

47

$216

Novel Farming Systems

21

$198

$262
$239

Midstream Technologies

28 $166

Innovative Food

17 $164

In-Store Retail & Restaurant Tech

50 $161

Bioenergy & Biomaterials

12

$788

$301

Ag Biotechnology

Robotics, Mechanization & Other Farm Eq

$1,677

$87

25 $76

Home & Cooking

10

$36

Miscellaneous

11

$52

Financing | $Millions
# Deals
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DEALS BY CATEGORY

Median Deal Size by Category
Financing | $Millions

$6.5
$5.9
$5.5
$5.0
$4.3
$3.5
$2.9

Median overall: $3.1

$3.1

$2.6
$2.3

$2.1

$2.2

$1.3
$0.9
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CATEGORY SPOTLIGHT

Top 15 Midstream Technologies
• Increasing demand for transparency,
traceability, efficiency and safe food
drives much of the innovation taking
place in the midstream (post farm
gate/pre-consumer).
• Investment in Midstream Tech startups
increased 21% year-over-year.
• Three robotics companies in the top
15 are looking to overhaul transport
and logistics: Flirtey is a US dronebased delivery firm while the UK’s
Starship Technologies has a landbased food delivery robot. RightHand
Robotics makes a picking robot for
shipping fulfillment.
• Samsara Technologies’ Series C round
for its fleet tracking and cold storage
monitoring sensor technology,
involved General Catalyst and
Andreesen Horowitz.

Samsara Networks Inc

$40.0

Starship Technologies

$17.2

Flirtey

$16.0

icix

$15.5

CMS Technology

$12.8

BlueCart

$10.0

Mesh Korea

$8.8

RightHand Robotics

$8.0

Invisible Sentinel

$7.6

AltraTech
Roambee Corporation

$5.8
$4.1

LeafLink

$3.0

CarPal

$2.7

Earth Renewable Technologies

$2.5

arc-net

$2.0
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CATEGORY SPOTLIGHT

Top 15 In-Store Retail & Restaurant Technology
• In-store technologies in this category
range from automated shelf-stacking
robots and 3D food printers to pointof-sale systems, automated kiosks, and
food waste monitoring IoT systems.
• The top 15 deals in this category came
from just three countries: the United
States, Germany, and Singapore.
• Revel Systems is a POS system that
was a rumored IBM acquisition target
before closing this Series D round.
• Three robotics startups feature in the
top 15 with Momentum Machines, the
creator of the burger-making robot,
raising a Series A from Google
Ventures (GV), and Khosla Ventures
among others.
• Cafe-X-Technologies is a robotic
barista and Casabots is a robotic salad
vending machine.

Revel Systems

$35.0

Momentum Machines

$18.4

Slice

$15.0

Resy

$13.0

TouchBistro

$12.1

GASTROFIX

$8.6

Profitect

$7.2

Casabots

$5.0

Cafe X Technologies

$5.0

HowGood

$4.2

Plate IQ

$4.0

Weeloy

$3.6

Baker

$3.5

QikServe

$3.3

Flowhub

$3.3
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CATEGORY SPOTLIGHT

Top 9 Innovative Food Deals
• A relatively small category of
AgriFood Tech, just nine startups out
of 17 disclosed their funding totals.
• The category runs the gambit from
innovative CPG food products to
highly technical ingredients.
• Soylent, the Silicon Valley liquid meal
of choice, raised Series B funding from
GV (Google Ventures) along with
Californian VCs like Andreessen
Horowitz.
• Plant-based cheese alternative startup
Miyoko’s Kitchen was the only in the
animal product alternatives category
to raise funding during the half with its
$6 million Series B.
• BEFORE Brands, which is developing
immune-system supportive baby
foods raised a Series B round.

Soylent

$50.0

OmniActive Health
Technologies

$35.0

BEFORE Brands

$35.0

ChromaDex

$25.0

Nutriati

Miyoko's Kitchen

Kuli Kuli

$8.0

$6.0

$4.3

JuiceInnov8

$0.50

Think.Eat.Live

$0.10
Financing | $Millions
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CATEGORY SPOTLIGHT

Top 15 Novel Farming Systems Deals
• Leading deals in Novel Farming
Systems highlight the wide range of
technologies and processes at play in
this category, which grew 560% yearover-year to raise $198 million.
• The year’s largest deals include insect
farming group Protix (Series B), two
high tech vertical farms - AeroFarms
(Series D) and Bowery Farming (seed
and Series A), and cannabis farming Aphria and Cannabco
Pharmaceuticals.
• A small but notable raise was
California-based shellfish farming
company Catalina Sea Ranch’s Series
A. We expect to see more aquaculture
and algae production startups raising
funds in the future as demand for their
products increases. The algae market
alone is predicted to reach $45 billion
by 2023.

Protix Biosystems

$50.4

AeroFarms

$34.3

Aphria

$25.0

Cannabco Pharmaceutical Corp

$24.0

Bowery Farming Inc

$20.0

MGC Pharmaceuticals

$10.0

Bowery Farming Inc

$7.5

Freight Farms

$7.3

Green Leaf Medical

$5.9

Maple Leaf Green World

$5.3

Seak

$2.7

Catalina Sea Ranch

$2.0

Alesca Life

$2.0

Hexafly

$1.1

Plantui

$0.4
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CATEGORY SPOTLIGHT

Top 15 Restaurant Marketplace Deals
• These are online tech platforms
delivering food from a wide range of
vendors in the shortest amount of time
possible. In Europe, many consumers
are already using DeliveryHero, while
in the US Seamless is one of the most
popular in this category. China’s
answer to those, Ele.me, dominated
the sector with its Series H round.
• Indian delivery service Swiggy raised
$80 million from lead investor
Naspers, along with Accel Partners,
Anand Daniel, Bessemer Venture
Partners, Harmony Partners, Norwest
Venture Partners, SAIF Partners.

Ele.me

$1,000

Delivery Hero
Swiggy

$421
$80

ezCater

$35

EAT Club

$30

Zomato

$20

MealPal

$15.0

Goldbely

$10.0

Jinn

$10.0

Waitr

$10.0

Chewse

$7.0

Platterz

$6.7

Lemoncat GmbH

$6.5

FAASOS

$6.4

Foodsby

$5.9
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DEALS BY VALUE CHAIN

Value Chain Breakdown
In an effort to provide more clarity on how startups are disrupting the agrifood sector,
from farm to fork, we have categorized them by where in the value chain they are
operating and applied. Forty-nine startups that raised funding during the half are
operating in more than one part of the value chain, and we expect that to increase as
supply chains get shorter, emphasizing the need to think about this sector holistically.

On Farm
$1.13bn

Supply Chain
$762m

Retail
$3bn

Consumer
$164m

Multi-Value Chain - $543m
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Farm Tech Spotlight H1-2017

$1.1bn

+56%

INVESTED

YoY INVESTMENT GROWTH

138

-14%

DEALS

335
UNIQUE INVESTORS

YoY DEAL GROWTH

$150m
BIGGEST DEAL

FARM TECH SPOTLIGHT

Key Insights – Farm Technology
1. Farm technology (farmtech) is an important subset of the
3.
agrifood tech landscape, and is often what’s intended when
people refer to the more inclusive definition of ‘agtech.’ By
our definition, farmtech exclusively captures the companies
with technologies directly interfacing with farmers and
excludes many off-farm technologies that are normally
lumped into the broader definition of agtech, such as biofuels
companies with no on-farm application and alternative
proteins. We, therefore, exclude eGrocers that do not place
4.
an emphasis on providing farmers with new direct-toconsumer marketing channels, and Agribusiness
Marketplaces that do not interface with the farmer. For edge
cases, we’ve erred toward a more exclusive definition.

The segment saw a few exits during the half with Indian
irrigation giant Jain acquiring Australian water management
and IoT platform Observant, and Monsanto’s Climate Corp
acquiring another irrigation-focused data startup (and
portfolio company) HydroBio of the US. The late summer
acquisitions of Granular ($300m) and Blue River Tech
($305m) missed the cutoff for the H1 report, so we expect to
report significantly more activity in the full year report.
Agribusiness Marketplaces are a relatively new farmtech
category, with one of the first and best-funded digital on-farm
startups Farmers Business Network (FBN) pivoting to become
a data-driven chemicals retailer and latterly a grain
marketplace. Some 19 startups raised $299 million in H12017, including FBN’s $40m Series C round and a large $150
million Series A round for Chinese ag marketplace
Maihuolang.

2. Farmtech investment represented a quarter of total agrifood
tech funding in H1-2017, reaching $1.13 billion, and
accounting for seven of the year’s top 20 deals. The funding
total represents a 56% year-over-year increase, but is still
5. Novel Farming Systems experienced a big uptick in
below the record-breaking 2015 when startups raised $1.3
investment, raising $198 million across 17 deals, a 560%
billion in H1-2015. Deal activity contracted 14% year-overincrease year-over-year. With the inclusion of vertical farming
year to 138 deals, with some large and later stage deals
startup Plenty’s $200m Series B in July by Softbank, expect a
pushing the total up.
blowout number for our 2017 full year report.
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FARM TECH SPOTLIGHT

Farm Tech Annual Financing 2014-2017
Financing | $Millions

•

While 2016 saw a pullback in venture

# Deals

capital funding in dollar terms, there was
an increase in deal activity that year as
new entrepreneurs to the sector found

162

161

support in the growing number of sector-

143

specific early stage resources like
accelerators.
•

$1,274

In H1-2017, farmtech funding volumes
increased 56% year-over-year, but deal

$1,129

109

107

activity declined 14%, reflecting the trend

95

in the global VC markets for fewer, larger

$842

deals to push totals up.

$866
•

137

Startups at Series B stage and later raised

$674

$725

2015-H2

2016-H1

$597 million across 35 deals.
•

Series A deals represented 73% of deal

$469

activity and $459 million in funding,
reflecting the maturing of the many seed
stage deals recorded in 2016.
•

A $70 million venture debt deal for
Produce Pay also helped to push up the
totals.

2014-H1

2014-H2

2015-H1
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WHAT IS AGRIFOOD TECH?

Farm Tech Category Definitions

Ag Biotechnology

Agribusiness Marketplaces

On-farm inputs for crop & animal ag including genetics,
microbiome, breeding, animal health

Commodities trading platforms, online input procurement,
equipment leasing used by farmers

Farm Management Software, Sensing & IoT

Bioenergy & Biomaterials

Ag data capturing devices, decision support software,
big data analytics

On-farm ag waste processing, biomaterials production,
anaerobic digesters (excludes supply chain companies)

Robotics, Mechanization & Equipment

Farm-to-Consumer eGrocery

On-farm machinery, automation, drone manufacturers,
grow equipment

Online platforms for farmers to sell and deliver their
produce direct to consumers

Novel Farming Systems

Miscellaneous

Indoor farms, aquaculture, insect, algae & microbe
production (excludes consumer home grow kits)

Land management tech, financial services for farmers, etc.
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FARM TECH SPOTLIGHT

Farm Tech Deal Volume & Activity by Category
• Investment increased year-over-year in
four farmtech categories: Agribusiness
Marketplaces (2,490%), Bioenergy and
Biomaterials (100%), Farm-toConsumer (53%), and Novel Farming
Systems (560%).
• On the flipside, the Ag Biotech (-3%),
Farm Management Software (-17%),
and Farm Robotics (-12%) categories
experienced a contraction in funding.
• Farm Management Software, Sensing
& IoT startups were the most
numerous, with 46 raising funding.
However, this was a 33% contraction
in deal activity year-over-year. There
was also a 23% decline in Ag Biotech
deal activity.

17

Agribusiness Marketplaces

Ag Biotechnology

30

46

Farm Mgmt SW, Sensing & IoT

17

Novel Farming Systems
Robotics, Mechanization &
Other Farm Eq

12

Farm-2-Consumer

Bioenergy & Biomaterials

Miscellaneous

30

2

$295

$262

$213

$198

$87

$21

$1

10

$52

Financing | $Millions
# Deals
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FARM TECHNOLOGIES

Farm Technology Category Breakdown
Agribusiness
Marketplaces

1. Ag Biotechnologies focused on crop
production raised the majority of
funding in that category ($120.5m
across 17 deals) while startups
producing products for both crop
and animal production raised $24.5
million in four deals, and those
targeting animal agriculture only
accounted for $64.3m and five deals.
• Remote sensing was a popular
investment within Farm Mgmt SW,
Sensing & IoT including Orbital
Insight’s $50 million Series C, and
rounds for Green Valley International,
Ceres Imaging, FluroSat, Astro Digital,
and Terravion.

2%

Ag Biotechnology

5%

8%
26%

Farm Mgmt SW, Sensing
& IoT
Novel Farming Systems

17%

Robotics, Mechanization
& Other Farm Eq
23%
19%

• Growth in Novel Farming Systems
investment included AeroFarms’ $34m
Series D and the biggest insect
farming deal ever at $50m for Protix.

Farm-2-Consumer

Bioenergy &
Biomaterials
Miscellaneous
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FARM TECH SPOTLIGHT

Top 20 Farm Tech Deals
Maihuolang

• The top 20 deals for startups
operating at the farm level were wideranging, including Agribusiness
Marketplaces, drone technologies,
insect farming, Farm Management
Software, aquaculture feed, and
indoor farming.
• Chinese ag products marketplace
Maihuolang raised the largest deal in
a Series A round.
• Produce Pay, a payments platform and
marketplace for growers to sell their
produce, raised $70m in debt funding
at the same time as a $7 million Series
A.
• Top ag drones seller and scanning
platform 3D Robotics raised $53m in
Series D funding.

$150

ProducePay

$70

3D Robotics

$53

Protix Biosystems

$50

Orbital Insight Inc.

$50

Farmers Business Network

$40

Calysta Energy

$40

AeroFarms
Inocucor Technologies

$34
$29

AirMap

$26

Aphria

$25

AquaBounty Technologies

$25

Benson Hill Biosystems

$25

Two Pore Guys, Inc.

$25

Cannabco Pharmaceutical Corp

$24

FarmLogs

$22

Bowery Farming Inc

$20

Cool Planet Energy Systems

$19.3

Weather Analytics

$17.0

Astro Digital

$16.7

• European insect farming group Protix
raised the largest insect farming deal
on record with a $50m Series B.
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FARM TECH SPOTLIGHT

Most Active Farm Tech Investors
• GV has been a regular sighting on
farmtech investor league tables with one
or two deals a year, but was particularly
active in H1-2017, investing in a diverse
set of startups across satellite imagery,
ag ecommerce, indoor farming, and
robotics.
• Generalist VCs continue to come into
the space; GGV Capital, Liquid2 and Lux
Capital are relatively new investors in
the sector.
• Middleland Capital and Tech Accel were
the most active dedicated AgriFood
Tech investors in H1.
• Outside of the most active, investors in
farm technologies continue to diversify
globally. Indoor vertical farming
company AeroFarms, for example,
raised a $34 million Series D round
involving United Arab Emirates
government-backed Meraas, global
asset manager Alliance Bernstein,
Chinese VC GSR Ventures, and
agribusiness PE fund ADM Capital.

INVESTOR

LOCATION

#
INVESTMENTS

GV (Google Ventures)

Mountain View, CA

4

GGV Capital

Menlo Park, CA

3

Liquid2 Ventures

San Francisco, CA

3

Lux Capital

New York, NY

3

Middleland Capital

Washington, DC

3

SOSV

Princeton, NJ

3

Tech Accel

Shawnee, KS

3

Y Combinator

Mountain View, CA

3

AGRIFOOD TECH INVESTING REPORT: MID YEAR REVIEW 2017 | AGFUNDER.COM

38

Deals by Stage

DEALS BY STAGE

Key Insights – Stage
1. The overall decline in deal activity in H1-2017 can largely
be attributed to a drop in seed stage activity. The number
of seed stage deals decreased 37% year-over-year,
reflecting a wider trend in the global venture capital
markets where investment activity at the earliest stages is
returning to pre-boom (2015) levels. It could also
highlight some redundancy in some categories, such as
food delivery and digital on-farm technologies, where
‘me-too’ startups continue to crop up. Seed rounds
represented 51% of deal activity in H1-2017, down from
59% in the first half of the last two years.
2. The median size of seed stage deals increased to their
highest point on record, however, to $535,000 from
$250,000 in H1-2016 and the previous high of $400,000
in H2-2014. This trend for increasing seed stage deal sizes
follows the global VC market and could emphasize that
the lean startup model does not work for all startups in
this sector. With early low hanging fruit already picked,
investors may need to start paying up to enter seed stage
deals. Further, agrifood tech seed stage deals are still
some way off the global VC median of $1 million,
according to VenturePulse.

3. Series A stage startups raised $660 million in H1 in the
largest funding total for the stage in any half on AgFunder
record. Although partly driven by the large Maihuolang
raise, it’s positive to see investors supporting startups at
Series A stage, despite the overheating in some
categories at seed stage, particularly after a fairly
dramatic 38% decline in Series A activity between H12016 and H2-2016.
4. Series A and B deal activity held fairly steady too,
decreasing by 1 and 2 deals respectively, and increasing
their share of deal activity: Series A rounds represented
25% up from 19% in H1-2016; Series B deals made up
11%, from 9% in H1-2016.
5. There was less support at Series C stage, with funding
volumes dropping 29% year-over-year and deal count by
35% with the median and average deal sizes remaining
fairly constant. But there was a sharp increase in the
number of Series D deals (x4), if not in the total dollar
amount as the average deal size halved.
6. Debt facilities almost disappeared this half dropping from
16 deals in H1-2016, (which is consistent with the prior
two years) to three in 2017.
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ACTIVITY BY STAGE

Deal Volume and Activity by Stage
# Deals

Startups matured beyond Series D across categories,
including Ag Biotech (3), Novel Farming Systems (3)
eGrocery (1), Innovative Food (3), Restaurant Marketplaces
(4), and Miscellaneous (1) startups. Outliers ele.me and
Delivery Hero together pushed the late stage funding total
up by $1.42bn.

Financing | $Millions

189

$1,729

93
$660

$710
42

$460
14

$143

Seed

$648

A

B

C

$75
12

D

16

3
Debt
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ACTIVITY BY STAGE

Deal Average and Median by Stage
Median | $Millions

The Series A median deal size remained the same in 2017
meaning that the perceivable year-over-year growth in
Series A funding (30% to $660m) is almost fully attributable
to the $150m Series A round for Chinese Agribusiness
Marketplace Maihuolang.

Average | $Millions

$115

The average deal size for seed funding rounds increased by
77% year-over-year to $1.3 million from $729,000 in H12016, which can’t be fully attributed to a few large deals as
the median more than doubled to $535,000.

$58.9

$25

$32.8
$34

$24.9

$16.9
$23.1

$7.8 $4.3
$1.3
Seed

$0.5

$3.6

$10.0
A

B

C

D

Debt
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ACTIVITY BY STAGE

H1-2016 and H1-2017 Funding by Stage
H1-2016 | $Millions

$1,729

H1-2017 | $Millions

$1,441

$660

$713

$710
$648

$646

$508

$184

$460

$492

$201

$143

$75

Seed

A

B

C

D

Debt
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DEALS BY STAGE

Top 15 Seed Deals
•

Seed stage funding contracted 22% to
$143 million in H1-2017 from $184 million
in H1-2016, while the number of deals
dropped by 37% to 189.

•

Starship Technologies had the largest
seed stage deal, led by Daimler, maybe

Starship Technologies

$17.2

Bowery Farming Inc

$7.5

Platterz

$6.7

Cafe X Technologies

$5.0

LifeFuels

$5.0

hedging against an autonomous future
with this ground-based food delivery
robot.
•

Startship was joined in the top 15 by three

Yumi

$4.1

TL Biolabs

$4.0

Plate IQ

$4.0

Ubco

$4.0

other autonomous delivery startups Scootsy, Yumi, and Platterz – together
raising $31.6 million and accounting for
22% of all seed stage deals as investors
get more comfortable with early stage
robotics.
•

Indoor farm group Bowery and animal
diagnostics startup TL Biolabs were
notable for raising seed funds from high

Scootsy

$3.6

Aggrigator

$3.3

TellusLabs

$3.1

LeafLink

$3.0

Phyllom Bio Products

$3.0

profile general tech VCs such as Google
Ventures and Andreesen Horowitz.
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DEALS BY STAGE

Top 15 Series A Deals
•

Series A funding increased 30% year-overyear to $660 million from $508 million,
while the number of deals decreased by
just one to 93. However, without
Agribusiness Marketplace Maihuolang’s
large $150 million raise, that funding

Maihuolang

$150

Two Pore Guys, Inc.

$25

Cannabco Pharmaceutical Corp

$24

Bowery Farming Inc

$20

growth drops to just $2 million year-overyear.
•

Two tech-enabled hydroponic farming
firms made the top Series A list including
medical cannabis grower Cannabco
Pharmaceutical Corp and leafy greens
farm Bowery Farming.

•

Also making the top 15 were two remote
sensing and imagery analytics startups
Capella Space and Astro Digital.

•

Momentum Machines

$18.4

Astro Digital

$16.7

Flirtey

$16.0

Goodfood

$15.6

MealPal

$15.0

Resy

$13.0

CMS Technology

$12.8

Roslin Technologies

$12.5

Saildrone

$12.0

Capella Space

$12.0

Terravion

$10.0

Animal diagnostics device startup Two
Pore Guys raised funding from Khosla
Ventures.
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DEALS BY STAGE

Top 15 Series B Deals
•

Total Series B funding barely changed
year-over-year reaching $710 million in
H1-2017 from $713 million the year
before. The average and median deal size
was the same for both periods at $17
million and $10 million respectively. There

Picnic

$109

Protix Biosystems

$50

Soylent

$50

Shipt

$40

was a slightly smaller number of Series B
deals, falling to 42 from 44 in H1-2016.
•

Delivery for grocery, beverage, and meals
dominated the league with startups
yielding from across the globe including
Holland’s Picnic, Sweden’s Mathem, Latin
America’s Cornershop, America’s Drizly,
and France’s Frichti.

•

The largest ever funding round for an
insect farming company was Protix
Biosystems’ $50 million Series B. The
Netherlands-based startup grows black

BEFORE Brands

$35

Frichti

$34

Inocucor Technologies

$29

AirMap

$26

Benson Hill Biosystems

$25

Brava Home

$24

Cornershop

$21

Mathem

$18.1

Weather Analytics

$17.0

Drizly

$17.0

soldier flies for livestock and fish feed.

Agrisoma

$15.4
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DEALS BY GEOGRAPHY

Key Insights – Geography
1. The US continues to dominate the AgriFood Tech
landscape with 48% of deal activity and 44% of total
funding. This is unsurprising with a robust startup
ecosystem and an increasing amount of early stage
support for AgriFood entrepreneurs in the form of
accelerators, incubators, pitch competitions and more.
Early stage support is less forthcoming in other parts of
the globe that don’t have as well established venture
capital communities.
2. Deal flow is increasing internationally; the US share of
deal activity decreased 1% on H1-2016 and 2% compared
to H2-2016, with growth in countries such as Australia,
France, Germany, Ireland, and Malaysia. India, Canada,
and the UK maintained leading positions for deal activity.
3. Australia jumped into the top five most active countries
with 10 deals, perhaps due to investment in the country’s
agrifood startup ecosystem with the launch of the SproutX
accelerator program. In the absence of an established
and sophisticated angel investing community,
accelerators can be a galvanizing force to help build
better networks of entrepreneurs and early stage
investors. The half also saw the launch of new accelerators

in Ireland and Argentina as well as two more offering
remote participation.
4. AgriFood startups raised funding in 42 countries globally.
Countries new to our list include Lebanon, Iraq, Myanmar,
and Latvia. No doubt language barriers coupled with
small population sizes led to underreporting of earlier
stage deals in these countries.
5. Chinese fundraising showed greater variety in this half
compared with last year when investment focused on
food delivery and supply chain logistics. The seven
Chinese deals in H1-2017 covered Restaurant
Marketplaces, Agribusiness Marketplaces, eGrocers, Farm
Management, Sensing & IoT, Novel Farming Systems,
Innovative Food and Finance.
6. A few Middle Eastern startups have raised modest funds
to develop ecommerce and delivery companies in their
local markets. Mishwar is an eGrocer focused on the city
of Baghdad, Malfuf is a restaurant delivery platform in
Lebanon, and Meal Box, the most established of the
three, is a meal delivery service in Turkey.
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DEALS BY GEOGRAPHY

Global Investment per Country

#Deals Funded
0

178
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DEALS BY GEOGRAPHY

Top 20 Non-US Deals
•

Once again, China produced some of the
year’s largest deals with ele.me’s $1bn
Series H and Agribusiness Marketplace
Maihuolang. eGrocery MissFresh, which
appeared in last year’s top 20, raised $100
million in Series C funding, and
Nongfenqi, a financing platform for
farmers, raised $14 million at Series B.

•

Ele.me
Delivery Hero

$421

Maihuolang

$150

Picnic

$109

MissFresh e-commerce

$100

Swiggy

$80

Protix Biosystems

$50

Bigbasket.com

$45

Frichti

$34

Inocucor Technologies

$29

Aphria

$25

Cannabco Pharmaceutical Corp
Technologies and Agrisoma Biosciences.
Zomato

$24

Canadian startups contributed to five of
the top international deals including a $24
million Series A for cannabis startup
Cannabco Pharmaceuticals and rounds for
Ag Biotech startups Inocucor

•

$1,000

$20

Mathem

$18.1

animal health and genetics startup Roslin

Starship Technologies

$17.2

Technologies’ $12.5 million Series A and

Goodfood

$15.6

Agrisoma

$15.4

Nongfenqi

$14.0

Roslin Technologies

$12.5

AgroSavfe

$11.6

Two British startups made the list with

Midstream robot maker Starship
Technologies’ $17.2 million seed Round.
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DEALS BY GEOGRAPHY

Top 20 US Deals
•

The US league is a diverse range of
startups highlighting how advanced the
US is in AgriFood Tech compared to other
parts of the world.

•

The top 15 US deals include eGrocery,

Snap Kitchen

$118

ProducePay

$70

3D Robotics

$53

Soylent

$50

Orbital Insight Inc.

$50

drones, satellite imagery, Midstream

Farmers Business Network

$40

Calysta Energy

$40

Shipt

$40

Samsara Networks Inc

$40

BEFORE Brands

$35

ezCater

$35

farming and In-Store Retail Tech.
Instacart raised its Series D round,
including Andreessen Horowitz, just
months before its key partner and investor
Whole Foods was acquired by Amazon.
•

$400

Online Restaurants, Innovative Food,
Technologies, aquaculture feed, indoor

•

Instacart

Snap Kitchen, a Texas-based fast casual
chain and meal delivery service, raised a
private equity round from L Catterton,
which has been an investor since 2013.

OmniActive Health…

$35

Revel Systems

$35

AeroFarms

$34

EAT Club

$30

AirMap

$26

Benson Hill Biosystems

$25

ChromaDex

$25

AquaBounty Technologies

$25
Financing | $Millions
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DEALS BY GEOGRAPHY

US Investment: Number of Deals by State

#Deals Funded
0

69
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DEALS BY GEOGRAPHY

US Investment: Value of Deals by State
•

California continues to dominate the US
AgriFood Tech landscape, representing 39%
of US deal flow and 63% of dollars invested.
Twenty-eight, or 41% of California’s 69 deals,

$1,236

were farm technologies.
•

New York maintained its runner up position
with startups representing most categories,
although only two of the state’s 20 deals were
on-farm technologies.

•

Texas’s third place slot for dollar funding
comes from just one company: Snap Kitchen
raised $119.6 million across two rounds.

$13

$14

$17

$17

$20

$22

$31

$35

$39

$40

FL

MN

DC

PA

VA

MI

NV

CO

NC

AL

$74

NJ

$99

$109

$120

NY

MA

TX
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INVESTOR ACTIVITY

Key Insights – Investor Activity
1. The first half of 2016 saw participation from 702 unique
investors in agrifood tech investment. The group is
quickly diversifying as interest in the sector increases
along with realization of its importance on a
socioeconomic level, reaching a wide variety of investor
types. Though Silicon Valley venture funds are still
dominant, the space also saw investment from State funds
like Singapore’s Temasek and the UAE’s Meraas, private
equity groups like ADM Capital, global asset
management firms like Alliance Bernstein, and even a
pension fund in the Municipal Employee Retirement
System of Michigan.
2. More generalist and tech-focused funds have woken to
the potential reach of agricultural solutions, along with
increased consumer comfort with, and reliance on,
ecommerce to source their food. SOSV topped our midyear investor leader board once again, although it
invested in less than half the number of deals it had this
time last year. Investments by the “accelerator VC” varied,
covering the following categories: Bioenergy &
Biomaterials, Innovative Food, Novel Farming Systems,
Ag Biotechnology, Farm Mgmt SW, Sensing & IoT, and InStore Retail & Restaurant Tech.

3. Nine agrifood tech corporate funds were active this half
including Monsanto Growth Ventures (MGV), Syngenta
Ventures, BASF Venture Capital, Acre Venture Partners,
Cargill, Tate & Lyle Ventures, and Taylor Farms Ventures.
Almost all of these deals were in farm technologies with
the exception of Tate & Lyle Ventures’ investment in plantbased ingredient startup Nutriati and BASF Capital’s
investment in biomaterials startup P2Science.
4. Non agrifood corporate players also participated in the
sector including Bosch - which invested in Australian IoT
startup The Yield alongside AgFunder’s Opportunity
Fund– Verizon, Yamaha, and Rabobank.
5. The most active agrifood tech investors (see slides 56 and
57) focused mainly on farmtech, particularly Farm
Management Software, Sensing, and IoT deals. Outside of
farmtech, the most active Silicon Valley investors were
focused on eGrocery and Instore Retail and Restaurant
Tech.
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Number of Deals by Investors & Accelerators

NUMBER OF INVESTORS

624

44
x1

x2

23
x3

7

1

1

1

1

x4

x5

x6

x9

x12
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Most Active Venture Funds
RANK

INVESTOR

LOCATION

# INVESTMENTS

1

SOSV

Princeton, NJ

12

2

Y Combinator

Mountain View, CA

9

3

GV (Google Ventures)

Mountain View, CA

6

4

Accel Partners

Palo Alto, CA

5

5

Phyto Partners

Boca Raton, FL

4

5

Greycroft Partners

New York, NY

4

5

Foundry Group

Boulder, CO

4

5

Andreessen Horowitz

Menlo Park, CA

4

5

Lerer Hippeau Ventures

New York, NY

4

5

GGV Capital

Menlo Park, CA

4

5

Sequoia Capital

Menlo Park, CA

4
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AgriFood Tech Funds 2006 - Present
(Year Fund Announced Final Close)
Greensoil Agro & Food II
($19M)
Anterra Capital Fund I
( $125M)
CapAgro Innovation
Fund ($47M)
Avrio Ventures Fund III
($110M)

Greensoil Agro & Food I
($12M)

Lewis & Clark Ventures
($20M)

Closed Loop Capital
(Evergreen)

New Crop Capital
($25M)

Cultivian Sandbox
Fund II ($115M)
Avrio Ventures LP I

Avrio Ventures LP II

($75M)

($92M)

Finistere Fund I
($32M)

(family office backed)

($34M)

Seed to Growth
Ventures
($125M)

Omnivore Partners
Fund I ($40M)

Middleland Capital

Cultivian Fund I

PowerPlant Ventures
($42M)

Fall Line Farms
Fund I ($127M)

Innova Ag Innovation Fund
IV ($31M)
Finistere Ventures II
($100M)

2

2006

1

2007

2008

2009

2010

2

1

4

2

1

5

3

2011

2012

2013

2014

2015

2016

2017
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AgriFood Tech Funds Currently Raising
FUND NAME

STATUS

AMT. RAISED

STAGE

LOCATION

AgFunder
Opportunity Fund I

Open
Targeting $20m

Undisclosed

Venture

USA

AquaAgro Fund II

Open
Targeting $100-200m

Undisclosed

Growth

Israel

Green Acre Capital I

Open
Targeting $25m

$20m

Growth

USA

Omnivore II

Targeting $70m

Undisclosed

Venture

India

Open Prairie
Rural Opportunities Fund

Open
Targeting $100m

Undisclosed

*Gov’t, rural

USA

Pontifax
Food & Agtech Fund

First Close
Targeting $200m

Undisclosed

Growth

Israel/USA

Agriculture & Food Fund
(Tsing Capital)

Open
Targeting $1Bn

Undisclosed

Growth

China/AUS

Willow Hill Ventures
(Finistere, IFC)

Open,
Target Undisclosed

TBA

Growth

USA
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M&A

AGTECH EXITS

Startup Mergers & Acquisitions
Target

Target Country

Acquirer

Target’s Category

Top Seeds 2010

USA

Mitsui & Co.

Ag Biotechnology

Tecnoseeds

Brazil

Monsanto

Ag Biotechnology

Alamo CBD

USA

Indoor Harvest Corp.

Bioenergy & Biomaterials

Talent Biotechs

Israel

Kalytera

Bioenergy & biometarials

Resterra Group

UK

Origin Enterprises

Farm Mgmt Software, Sensing & IoT

Observant

Australia

Jain Irrigation

Farm Mgmt Software, Sensing & IoT

HydroBio

USA

Monsanto (Climate Corp)

Farm Mgmt Software, Sensing & IoT

Sous

USA

BlueCart, Inc

In-Store Retail & Restaurant Tech

Ojah

Netherlands

Korys

Innovative Food

Robodondo

USA

Motivo Engineering

Midstream Technologies

Volcanic Solutions

USA

Efftec International

Novel Farming Systems

Rtrees (Tweed Farms/Main Street)

Canada

Canopy Growth

Novel Farming Systems

Bright Agrotech

USA

Plenty Ag

Novel Farming Systems

Maple

USA

Deliveroo

Online Restaurants & Meal Kits

Yummly

USA

Whirlpool

Restaurant Marketplaces
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Other Industry Mergers & Acquisitions
Target

Target Country

Acquirer

Target’s Category

SRA Foods

USA

US Foods

Food Processing and Distributor

Müller-Elektronik

Denmark

Trimble

Mechanization & Farm Equipment

Whole Foods Market

USA

Amazon

Food Retail

Greek co Eurodrip

Greece

Rivulis Irrigation

Farm Equipment

Lightlife Foods

USA

Maple Leaf Foods

Innovative Food

All American Foods

USA

US Foods

Food Distributor
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Are We Missing Your Data?
Don’t forget to send it to us!
Data@AgFunder.com
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