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Investment Thesis Overview:
Disrupting the Global Food Supply System via Plant-based Innovation &
Alternative Proteins
How we grow plants and animals for food in our global food supply system worked in the past. However, it
no longer serves us. With our planet on the brink of climate disaster, our mandate is clear: feed a growing
population and slow climate change by creating more food, faster, with more nutrition, using fewer resources,
and requiring shorter shipping distances. To do this, we must create a sustainable and resource efficient food
supply system. In this investment thesis we examine:
The Problem:
• Why and how the current food system negatively impacts climate change, wastes precious
resources like land and water, and increases food insecurity.
The Solution:
• Invest in Plant-based products and innovation addressing these issues and improving human and animal
health.
• EATV offers exposure to the four fastest growing sub-categories of Plant-based Innovations and
Alternative Proteins: Plant-based Foods & Beverages, Synthetic Biology, Plant-based Materials,
and AgTech. Profiles of companies in each sub-category are included.
• EATV provides exposure to companies with fast revenue growth of 40%, and is part of a megatrend
embraced by all generations and driven by Millennials and GenZ.
• Invest in EATV, which addresses several United Nations Sustainable Development Goals (SDGs)
including "Climate Action" and preserving "Life on Land."

Necessity is the mother
of all invention.
— English Proverb Based on Plato

The move to plant-based foods
is the biggest single trend
I have seen in the history of food
in the 40 years I have been doing
this.
It is akin to digitization.
— Walter Robb, Former Co-CEO of
Whole Foods

Climate Change is Threatening the Future
Our current food supply system is disastrous for the environment. The Food and Agriculture
Organization of the United Nation states that animal agriculture negatively impacts climate change
by contributing 14.5% of all greenhouse gases, more than all the cars on Earth. Specifically, they find
that raising cows produces 37% of all human-induced methane, the most dangerous and impactful of
the emissions.
In addition, the animal-agriculture industry is the leading cause of deforestation and biodiversity loss,
cutting down a significant percentage of trees to grow crops for animal feed. Trees store carbon and
during deforestation, that carbon is released into the atmosphere, making global warming worse.
Ninety-one percent of the Amazon rainforest destruction is a result of animal agriculture, according
to an interview on January 20, 2022 on The Plantbased Business Hour with Jeremy Coller of Coller
Capital.
Plant-based innovations typically have a smaller carbon footprint, as there are no animal emissions
and much less deforestation given the elimination of the need to deforest to grow animal feed.
According to the Intergovernmental Panel on Climate Change a diet based on plants will allow us to
produce enough food for our growing global population while using fewer resources and doing less
harm (Intergovernmental Panel on Climate Change, p.487, 2022).
EATV invests in plant-based Innovation companies making a difference for Climate Action, a UN
Sustainable Development Goal (SDG). VegTech™ companies are efficient, creating more food using
fewer resources in less time, addressing the "E" in Environment Social and Governance.

Deforestation Is Killing The Planet
Remarkably, 77% of all global agricultural lands are used for grazing 80 billion land animals – 10x
more than people on earth – and growing crops to feed them. (Our World In Data, November 19,
2019). This land, deforested and used for animal agriculture, produces only 18% of the calories
people eat.
Growing food to feed to animals is inefficient. According to the World Resources institute, it takes
7-9 calories of grain to get 1 calorie of chicken and 25-35 calories to get 1 calorie of beef. As the
human population grows from 7.9 billion to 9.8 billion, we see this use of land focused on feeding
animals instead of people as unsustainable.
There is a solution. Currently 23% of our land produces enough grains, vegetables, fruits, nuts,
seeds and legumes to provide for 82% of the calories people eat. By incrementally increasing
that amount of land dedicated to plant-foods and reducing the vast stretches of deforested land
used to raise and feed animals, we can create enough food for the planet. The plant-foods
included in the Plant-based Innovation & Alternative Proteins category are a much better use of
our limited land resources, and companies in EATV focus on this mission.
More efficient production of plant-based foods reduces deforestation and biodiversity loss,
thereby protecting Life on Land, a UN Sustainable Development Goal (SDG).

Water Is Disappearing
An April 11, 2022 Ceres study, developed in partnership with the Global Institute for Water Security at the
University of Saskatchewan in Canada, concluded that the largest drivers of ground depletion and water
pollution are those involving food, beverage, and livestock production.
The study cites a myriad of typical business practices in these sectors, including the use of vast quantities
of water to produce farm crops for animal feed, as well as the impacts of fertilizers and manure that
overflow into streams, rivers and coastal estuaries. This causes eutrophic “dead zones” and “algal blooms,”
which are large stretches of water devoid of animal life.
Plant-based foods and the innovations to produce these foods use much less water. By way of comparison,
a Beyond Meat plant-based burger uses 99% less water, 93% less land, emits 90% less greenhouse gas
emissions and uses 46% less energy than a traditional beef burger. Further, plant-based innovation and
upcoming technologies of precision and biomass fermentation, AI and cultivated meat bypass most of the
land and water use and greenhouse gas emissions, making these products extremely attractive and efficient.
Fertilizer from animal feed production runs into waterways and oceans and is a contributor to dead zones.
By not investing in companies with animal feed we help protect Life Below Water, a UN SDG.

Efficiency always wins.

Food Insecurity Is Increasing
According to the United Nations Population Study, the world population will increase from 7.7 billion
people to roughly 9.7 billion people by 2050. With this 22% increase in people, we won’t get more
land and we won’t get more fresh water. In fact, climate change is expected to reduce the total
amount of habitable and arable land available for humans, compounding problems. Given a more
populated future filled with hungry people, we will need to fight food insecurity. To do this, we must
use our precious natural resources more efficiently to produce more food, faster and more
nutritiously.
Indeed, if U.S. farmers took all the land currently devoted to raising the 80 billion cattle, pigs and
chickens–ten times as many animals as humans on earth–and used it to grow plant foods, the land
could sustain 120% more people as it does now, according to a 2018 report published in the
Proceedings of the National Academy of Sciences.
It is counterintuitive, but our inefficient food supply system renders us unable to create enough food
to feed the current and growing population. While we do have enough land and water, our misuse of
these resources leaves us without enough food output to feed the planet. This is a system is ripe for
disruption.
Companies making food efficiently with plants instead of animals help support the UN's Zero
Hunger goal. Efficiency in food production has a Social impact that addresses the "S" in ESG.

Human & Animal Health Are In Peril
A food supply system producing animal protein has another high cost. Humans need protein, but
what package does that protein come in? Does it contain animal heme, cholesterol, antibiotics,
hormones, and induce TMAO (Trimethylamine N-oxide), a risk factor for heart disease, as animal
proteins do?
Or is it cholesterol free and has phytonutrients and fiber to promote a healthy gut microbiome, as
plants and legumes do?
A diet rich in plant proteins can not only reduce the risk of lifestyle diseases such as heart disease,
colorectal cancer, diabetes, and antibiotic resistance, but a plant-based diet is a form of preventive
medicine that lowers the burden of expensive healthcare and poor health, according to the
Physician’s Committee for Responsible Medicine.
Indeed, Dr. Kim Williams, the Past President of the American College of Cardiology and the Head of
Cardiology at Rush Medical Center in Chicago, says that the current animal-based diet is bankrupting
the American healthcare system.
There is no greater expense to the healthcare system than pandemics, as we experienced during
Covid. However, animal-borne pandemics are not uncommon: Mad Cow Disease, Asian Bird Flu,
African Swine Fever, HIV Aids, Ebola and Coronavirus are traced back to an increase of animal-human
interaction when agriculture encroaches into wildlife habitats and as humans work more with factoryfarmed animals. This is why the United Nations cites the top three risks for future pandemics as all
related to eating meat and the intensification of factory farming (p.15).
Finally, in addition to human health and healthcare costs, there is the issue of animal health and
wellbeing. Eighty billion factory-farmed animals, grown in stomach-curdling industrial settings, are
slaughtered yearly. That is a horror of epic proportion.
Companies that make plant-based foods promote Good Health and Wellbeing of people, a UN SDG.

We will not sufficiently impact climate change and food
security without addressing animal agriculture.
—Elysabeth Alfano, CEO of VegTech™ Invest

Plant-based Innovation is a Megatrend as Big as the iPhone
The inefficiencies of our food system make it ripe for disruption, and the food revolution has all the
markings of a global megatrend: mainstream adoption of plant-based foods fostered by solid business
and sustainability reasons means there is no turning back.
Innovations in plant-based foods, precision fermentation, cultivated meat, and AgTech will render plantbased products less expensive over time. We see a future where the consumer price index reflects a
basket of goods filled with less expensive plant-based foods. This would include legumes and grains
that are already less expensive sources of protein than meat, as well as the new wave of alternative
proteins. This would ease inflation. We consider it an inevitability that Alternative Proteins from
animal cells, microbes, mushrooms, and plants will be a delicious, low-cost, and healthy part of our
future.
We aren’t the only ones who think so.
NVIDIA CEO Jensen Huang said recently on
CNBC that “Protein synthesis is going to be
huge.” As noted in TheFuturesCentre.org
on July 16, 2021, “The predictions vary, but
one report from Kearny says that traditional
meat will make up just 55% of the global
meat market in 2035.”
Millennials and GenZ are already on board
with plant-based diets for themselves and
the planet. According to the Plant Based
Foods Association, 79% of Millennials
include plant-based meats in their diet. In
fact, among consumers of all ages, planetary
health has just surpassed personal health as
the main motivator for changing one’s diet
(Innova Market Insights, October 2021).

According to the Plant based Foods Association from their yearly study on plant-based foods in the U.S, U.S.
plant-based food sales are up 54% over the last 3 years and grew 3x as fast as the general food market in
2021. However, the phenomenon is a global one. The December 1, 2021 Bloomberg Plant-based Market
Report notes that, “the Asia-Pacific region may command the largest share of the global plant-based market”
reaching $66.8B by 2031.

How Fast Is Fast Global Growth?
Today 47% of Americans identify as Flexitarians, which are people who seek to reduce meat
and incorporate more plant-based foods into their diet. This is just the beginning. Alternative
Protein consumption will grow globally from $39B to $290B by 2035, according to the Boston
Consulting Group.

Source: March 24, 2021. For for Thought: the Protein Transformation. BCG
(https://www.bcg.com/en-us/publications/2021/the-benefits-of-plant-based-meats )

This long-term growth projection is supported by recent trends as well. In 2020 and 2021 there
was an 38.6% increase in plant-based U.S. food sales, with growth in 2021 building upon the
landmark year of 2020 (SPINS data below, commissioned by the Good Food Institute and the
Plant Based Foods Organization, December 26, 2021).

How Big Is The Impact?
In a comparative study from July 8, 2022, BCG finds that investing in Plant-based Innovation and
Alternative Proteins is 3x-40x more impactful at lowering greenhouse gas emissions than
investing in other green sectors such as alternative building materials, transportation and power.

EATV: Four Plant-based Innovations Disrupting the Global
Food and Materials Supply System
At VegTech™ Invest, we are proud to define an impact asset class that incorporates four
rapidly growing segments within the plant-based ecosystem. Below are the four fastest
growing areas in the umbrella term “Plant-based Innovation & Alternative Proteins” which
include:
Plant-based Foods & Beverages including burgers made from pea protein and milk made from
soy or oats.
Synthetic Biology is the creation of biological materials using advancements in technology. It
spans from gene editing of yeast combined with fermentation to cellular meats that culture
food products without raising animals.
-Precision Fermentation is the creation of animal protein or animal fat from biosynthesis.
Building on an age-old technology of turning plant sugars into alcohol, yeast is programmed
to produce animal products without the animals. The process reduces or eliminates the need
land, water, hormones, antibiotics, and deforestation. Fermented proteins include heme,
whey and casein. Casein has been successfully mixed with plant ingredients to make ice cream,
milk and cheese that is difficult to distinguish from the animal versions.
-Cultivated Meat takes animal cells and grows them in a controlled setting to create full cuts
of meat without raising animals. This requires much less land and water, while eliminating
hormones and antibiotics in our food. It reduces deforestation, transportation costs, and the
greenhouse gas emissions from animal agriculture. As the technology develops, pricing will
come down and the food will be localized, making it an affordable and eco-friendly staple.
AgTech includes water technologies, greenhouses, and vertical farms that produce food more
efficiently and effectively. Doing more with less is the name of the game. The move away from
mono-cropping and towards novel specialty ingredients is also playing a key role in developing
products for consumers that meet their demands for sustainable and healthy foods.
Plant Based Materials are made by companies that are committed to eliminating animal
products to increase sustainability.

EATV: Equity Exposure to VegTech™ Plant-based Innovations
As of 8/2/22, the last twelve months saw stellar revenue growth for VegTech™ companies. The
EATV ETF had a phenomenal 37% revenue growth rate average in its portfolio of over 40
companies. *
EATV allows investors to get in early on the technologies that are shifting the global supply system
towards sustainability and cruelty-free products, for a better climate, planet and future. Further,
EATV adds diversification and can reduce risks in the long-term compared to a single security,
with the convenience of buying a single ETF.
The VegTech™ Plant-Based Innovation & Climate ETF is actively managed by a plant-based
portfolio manager Dr. Sasha Goodman, who completed his PhD at Stanford. Sasha has over 17
years of experience as a statistical software specialist and over three years as a dedicated investor
in Plant-based startups. Since EATV is actively managed, new IPOs can be added quickly to the
portfolio one day after their IPO, if prudent.

As industry experts, both Elysabeth and Sasha are keenly aware of the global venture capital
investment growth in this space, up 60% in 2021 according to The Good Food Institute, and which
companies are prime for IPO.
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GET TO KNOW THE COMPANIES
that Could Change Your Life
Exposure to Plant-Based Food & Beverages
Within the Alternative Protein space, plant-based proteins will grow from $39B in 2020 to $290B in
2035, a 5.3x multiple, according to the Boston Consulting Group, March 24, 2021 report.
Holding in Focus: Beyond Meat Inc (NASDAQ:BYND)
Market Cap: $2.1 Billion
Beyond Meat is a leading alternative protein company with
11% revenue growth over the last twelve months, as of 8/2/22.
Their products are available in over 80 countries, and they
continue to expand rapidly internationally. They have extensive
brand-name recognition and partnerships with global
companies including McDonalds, Kentucky Fried Chicken,
Subway, Carl’s Jr., Panda Express, Pizza Hut, and PepsiCo.
Beyond invests heavily into R&D to recreate meat’s principal
components without animals. Their beef alternative is
healthier than red meat, according to a study run by members
of the Stanford Preventative Medicine Center. Products from
Beyond Meat lowered cardiovascular risk factors compared
grass-fed red meat.
Holding in Focus: Oatly Group AB (NASDAQ:OTLY)
Market Cap: $1.9 Billion
Oatly is a fast-growing plant-based beverage company
with a 32% revenue growth rate as of 8/2/22. Oat milk
experienced a massive surge in growth and has quickly
become the second largest plant-based milk segment.
Oatly is opening production facilities in the U.S., U.K and
China to support an additional 450 million liters per year.
Oatly holds several patents (source: Google Patents), and
is a gluten-free oat in their final products, giving a
signature flavor.

GET TO KNOW THE COMPANIES
that Could Change Your Life
Exposure to Plant-based Ingredients
Holding in Focus: Ingredion (NYSE:INGR)
Market Cap: $6 Billion
Ingredion has an 18% revenue growth rate as of 8/2/22, and provides plant-based ingredients for
food companies globally. They have a total of 32 facilities, and supply 19,000 customers in 120
countries. Ingredion distributes plant-proteins, animal-free proteins from synthetic biology, and
other functional plant-based products. Their innovation, diversification, profitability, and revenue
growth make them a long-time addition to the EATV portfolio. They have invested $250 million in
plant-based proteins to date, and their plant-based protein business grew by more than 250% in the
first quarter of 2022.

Exposure to Synthetic Biology
The industry of creating protein from microorganisms will grow from under $1B in 2020 to $66B, and
making proteins from cells will go from under $1B to $18B by 2035 (estimate from Boston Consulting
Group, March 21, 2021 report). This is incredibly fast growth. Companies in this segment can make
proteins using cells, fungi, algae, and fermentation technology.
These technologies create ingredients that are experientially similar to their animal counterparts,
giving plant-based foods the savory flavor and texture meat lovers crave. Examples include the plantbased heme flavoring made by Motif Foodworks, and Ginkgo Bioworks that make plant-based
burgers taste almost indistinguishable from beef burgers.
Holding in Focus: Ginkgo Bioworks Holdings (NYSE:DNA)
Market Cap: $5.3 Billion
Ginko has a stellar 190% yearly revenue growth rate as of 8/2/22.
In partnership with Motif Foodworks they use fermentation to
create the savory flavors and aroma of meat without the animal.
With Joyn Bio they enable microbes to produce nitrogen in the
roots of non-legume crops that cannot produce nitrogen
themselves, which could dramatically decrease agriculture’s
dependency on fossil-fuel fertilizers and its impact on the
environment.

GET TO KNOW THE COMPANIES
that Could Change Your Life
Exposure to Plant-based Materials
These companies are dedicated to animal-free products as part of their commitment to
sustainability.
Holding in Focus: e.l.f Beauty Inc (NYSE:ELF)
Market Cap: $1.8 Billion
e.l.f. Beauty is a fast-growing cosmetics
company with 23% yearly revenue growth as of
8/2/22. The products are vegan, cruelty-free,
priced for mainstream consumers, and typically
have a plant component such as plant oil, wax,
or extract.

Exposure to AgTech
AgTech grows plants with increased efficiency, reliability, and adaptability. Examples include
technologies that grow food in the desert, in cold climates, or nearby population centers. Controlled
environments like greenhouses let farmers use fewer pesticides, less land, less water, and less
manure. Locally grown foods usually spend less time in cold storage, taste better, and stay fresh
longer.
Holding in Focus: Village Farms International (NASDAQ:VFF)
Market Cap: $278 Million
Village Farms has a 50% yearly revenue growth rate as of 8/2/22. They
are a pioneer in growing vegetables in vertically integrated, megascale greenhouses in Canada and the US, and have established a new
5.5 million square foot greenhouse in West Texas. They can produce
vegetables inexpensively and have existing distribution throughout
North America. Advanced greenhouse technologies include the use of
carbon dioxide from heaters to accelerate plant growth, and blackout
curtains that allow food to ripen in any season. Revenues are mainly
from fresh produce like tomatoes, and they are expanding into
cannabinoids.

Why Add VegTech™ EATV in 2022?

• Equity exposure to innovations in the global consumer
food and materials supply system.
• Invest in companies that positively impact climate change
matters.
• Positively impact food security by investing in an efficient
plant-based eco-system and supply chain.

• Exposure to what we believe is a megatrend, led by
Flexitarians, Millennials and GenZ, that affects the
global food supply system for the better.
• Exposure to current and future plant-based innovations,
with over 20 plant-based food and beverage leaders.
• Invest in the companies at the tip the plant- based food
revolution that positively impact animal welfare,
planetary health, and personal health.
• Exposure to growth stocks.

VegTech Invest
info@vegtechinvest.com
www.EATVetf.com
+1 424-237-8393

The fund's investment objectives, risks, charges and expenses must be considered carefully
before investing. The prospectus and summary prospectus contain this and other important
information about the investment company. It may be obtained by calling 1-424-237-8393,
emailing info@vegtechinvest.com or visiting EATV.VegTechInvest.com. Read it carefully before
investing.
ESG investing is defined as utilizing environment, social and governance (ESG standards) as a set
of standards for a company’s operations that socially conscious investors use to screen potential
investments. The fund’s policies of investing in companies as a means to promote positive climate
change could cause the fund to perform differently compared to similar funds that do not have
such a policy.
Investing involves risk including the possible loss of principal.
The fund is an actively managed ETF that does not seek to replicate the performance of a
specified index.
Foreign securities may be more volatile and less liquid than domestic (U.S.) securities, which
could affect the Fund’s investments.
Stocks of companies with small and mid-market capitalizations involve a higher degree of risk
than investments in the broad-based equities market.
The fund is non-diversified and may hold large positions in a small number of securities. A price
change in any one of those securities may have a greater impact on the fund's share price than if
it were diversified.
The fund is newly organized and has a limited operating history by which to judge.
The VegTech™ ETF is distributed by Quasar Distributors, LLC.

