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• The challenge for Ag Tech – limited investor interest

• Can Traditional Asset Managers provide a lifeline as Investment Priorities 
shift?

• Should Start–Ups connect with the Sellside to attract capital from Traditional 
Asset Managers (The Buyside)?

Should Start–Ups Pay More Attention to Traditional Asset Managers for 
Funding ? 
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The challenge for Ag Tech – limited investor interest
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Capital Invested ($M) $63 $238 $172 $98 $183 $384 $304 $438 $726 $933 $1,419 $1,936 $2,470 $2,366 $3,703 $6,007 $3,806 $1,935 $2,209 $803
# of Deal Count 20 31 32 33 51 66 117 150 225 305 373 433 487 484 519 571 592 543 413 109
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Ag Tech – Capital Invested and Deal Count 

2024 Capital Invested still below 2018 levels
 and 2021 peak

Source: Pitchbook



The challenge for Ag Tech – limited investor interest
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Is the Pharma/Biotech Model an Alternative Approach to Attracting and 
Allocating Investment in the Ag Tech sector?
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The challenge for Ag Tech – limited investor interest
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Presentation from last Nov
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Median Age of IPO Companies Has Increased

Can traditional Asset Managers provide a lifeline as Investment Priorities shift?

The number of Private Companies valued over 
$1.0bn increased from 50 to 1,200 from CY2010 
to CY2022. 

Source: Cambridge Associate, Jay Ritter, Russell, University of Florida, World Federation of Exchanges, J.P. Morgan Asset Management, UBS

Why would Traditional Funds allocate more capital to Start–
ups?
1. Because returns are probably going to be lower in traditional equity markets and 

Start–ups may offer upside

2. Because the Pubic/Private split is blurring for investors

3. Because the Firms behind Traditional Funds see the opportunity to sell Start–up 
products to their retail clients



Can traditional Asset Managers provide a lifeline as Investment Priorities shift?
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Fidelity Raised Its First VC Fund
 Fidelity Investments has raised $250 million for its first–ever venture capital  
fund.
                     October 4, 2024

CAPITAL NEWS



Can traditional Asset Managers provide a lifeline as Investment Priorities shift?
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Source: PitchBook
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Should Start–Ups connect with the Sellside to access capital from 
Traditional Asset Managers (The Buyside)?
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Sellside Research Coverage of Private Companies
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Should Start–Ups connect with the Sellside to access capital from Traditional 
Asset Managers (The Buyside)?



BofA Virtual AgTech Conference May 20–21
May 20
7:30 – GDM – Bernardo Bianco, CFO
8:15 – Corteva – Reza Rasoulpour, Global Regulatory Lead 
9:00 – Bayer – Mike Graham, Head of R&D
9:45 – Pairwise – Ryan Bartlett, CTO
10:30 – Nutrien – Jeff Tarsi, EVP of Global Retail 
11:15 – UPL – Mike Frank, CEO
12:00 – FMC – Seva Rostovtsev, CTO
12:45 – BioConsortia – Marcus Meadows–Smith, CEO
1:30 – Pivot Bio– Chris Abbott, CEO
2:15 – Mosaic Bioscience – Jeff Wheeler, VP of Commercial
3:00 – Phospholutions – Hunter Swisher, CEO
3:45 – Cibus – Peter Beetham, CEO
4:30 – Intelinair – Tim Hassinger, CEO 
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May 21
9:00 – Deere – Jahmy J. Hindman, Chief Technology Officer
9:45 – CNH – TBD
10:30 – Agco – TBD
11:15 – Guardian – Adam Bercu, CEO
12:00 – Bioceres – Federico Trucco, CEO
12:45 – Inari – Catherine Feuillet, Chief Scientific Officer
1:30 – ICL and Lavie Bio, Anantha Desikan, Chief R&D
2:15 – Ingredion, TBD
3:00 – Hudson River Bio – Ferdinand Los, CEO
3:45 – Farmers Business Network – Diego Casanello, CEO
5:00 – Nufarm – Greg Hunt, CEO

Should Start–Ups connect with the Sellside to access capital from Traditional 
Asset Managers (The Buyside)?



What should Start–Ups do?

o Build relationships with Sellside Research Analysts
 Meet sector analysts

o Participate in Conferences and Corporate Access

o Build relationships with Traditional Asset Managers
 Meet sector Analysts
 Meet sector PMs
 Meet internal Venture Fund Analysts

o Adapt business models and investor pitches for this audience
 Not just about “Blitz-Scaling”

What can Venture Funds and CVCs do?

o Begin discussing/sharing investment ideas with Buyside firms moving in this direction
 Especially later stage Start-Ups

Should Start–Ups connect with the Sellside to access capital from 
Traditional Asset Managers?
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Appendix
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FootNotes
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Slide 3 – Deal Date: From: 01–Jan–2008; Deal Option: Search on a full transaction; Deal 
Status: Completed; Deal Types: All VC Stages > Angel; All VC Stages > Seed; All VC Stages > 
Early stage VC; All VC Stages > Later stage VC; All VC Stages > Other Stages; Location: 
United States; Verticals: AgTech; 

Capital Invested represents the total amount of capital invested into a company by an investor 
or group of investors for a specific transaction.

Slide 4 – Deal Date: From: 01–Jan–2008; Deal Option: Search on a full transaction; Deal 
Status: Completed; Deal Types: All VC Stages > Angel; All VC Stages > Seed; All VC Stages > 
Early stage VC; All VC Stages > Later stage VC; All VC Stages > Other Stages; Location: 
United States; 



• Thesis: The current environment for capital raising and investing is difficult in Ag/Food Tech sectors and in many other 
start–up sectors. – could traditional institutional funds become a more important source of investments for start–ups, 
especially Later Stage firms? (This incudes creating funds for retail investors.)

• Rob LeClerc from Ag Funder talked about the tough investing background in Ag Tech last year at Doon  –Fewer 
raises, lower amounts, few exits – use Pitchbook data to frame this.

• I talked about this issue in November at Doon and highlighted a Bio Tech alternative to fund raising.
• New book suggests typical Venture model is not working ” Blitzscaling is Warping the World”

• Why would Traditional Funds allocate more capital to Start–ups?
• Because returns are going to be lower in traditional equity markets and Start–ups may offer upside.
• Because the Pubic/Private split is blurring for investors.
• Because the Firms behind Traditional Funds see the opportunity to sell Start–up products to their retail clients.

• How is this manifesting itself in the marketplace?
• Traditional Buyside firms are allocating more resources – people and capital to later stage start–ups.
• Traditional Funds are creating new investment vehicles to invest in Start–ups for their clients.
• Sellside Research is beginning to focus its analysis on Start–ups to follow its Buyside clients.

• What should start–ups do?
• Get introductions from Sellside Analysts and start meeting with traditional Buyside Funds.
• Adapt their business models and pitches to this audience.
• Venture Firms and CVCs should also begin to investigate which traditional Buyside firms are moving in this 

direction and begin discussing/sharing investment ideas and opportunities.

Should Start–Ups Pay More Attention to Traditional Asset Managers for 
Funding and Advice? 
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The challenge for Ag Tech – limited investor interest
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
 Capital Invested ($B) $43 $30 $35 $48 $44 $53 $81 $145 $127 $137 $191 $202 $223 $454 $248 $169 $219 $133
 # of Deal Count 5,560 5,568 6,839 8,182 9,666 12,005 14,329 20,430 18,286 20,366 21,362 22,748 23,332 30,305 22,916 17,105 15,840 4,736

 $-

 $50

 $100

 $150

 $200

 $250

 $300

 $350

 $400

 $450

 $500

 -

 5,000

 10,000

 15,000

 20,000

 25,000

 30,000

 35,000

U
SD

 ($
B)

C
ou

nt

All VC – Capital Invested and Deal Count



Should Start–Ups Pay More Attention to Traditional Asset Managers for Funding 
and Advice?

                        Asset managers are looking for Alpha outside Public markets

17

14.86%
15.80%

12.69%

10.20%

3.0% – 8.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

2 Yr. 5 Yr. 10 Yr. 1926-2023 The Future

Lower Forecasted S&P 500 Total Returns



Should Start–Ups Pay More Attention to Traditional Asset Managers for 
Funding and Advice? 

18



Should Start–Ups connect with the Sellside to access capital from Traditional Asset Managers?

Sellside Research inclusion of Start–Ups in Corporate Access Trips
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