
May 2020

This is a private placement to sophisticated investors for E Agri Pte. Ltd. 

(“E Agri”)

E Agri Investor Pitchbook

Indoor vertical farming systems –

fully controlled climate, automated, IoT, 

high-volume, modular systems

Guaranteeing year-round pollution free, traceable 

fresh produce for high-density markets



Disclaimer

This document and the associated Information Memorandum has not been registered as a prospectus with the Monetary Authority of Singapore. 

The Information Memorandum and any other document or material in connection with the offer or sale, or invitation for subscription or 

purchase of a US$2.25 million equity instrument to be issued by E Agri Pte. Ltd. (the “E Agri”) (“Proposed Placement”) may not be circulated 

or distributed, nor may it be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or 

indirectly, to persons in Singapore or to any person in any jurisdiction to whom it is unlawful to make such an offer, solicitation or sale.

This document is intended solely for use on a confidential basis to selected recipients, and is personal to each recipient. This document and 

the associated Information Memorandum does not constitute an offer to any other person or to the public generally to subscribe for or 

otherwise acquire any of the new shares. By accepting delivery of this document and the associated Information Memorandum, you agree that 

these documents must not be made available to, or discussed with, any other person without the prior written consent of E Agri and its 

advisers, and may not be reproduced or redistributed in whole or in part, for any purpose.

If you are in any doubt as to the action you should take, you should consult your legal, financial, tax or other professional adviser(s). 

Prospective investors should inform themselves as to the legal requirements and tax consequences within the countries of their citizenship, 

residence, domicile and place of business with respect to the acquisition, holding or disposal of shares, and any foreign exchange restrictions 

that may be relevant.

Important additional information and disclaimers are included at the end of this document and in the associated Information Memorandum.
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Executive Summary

 Management team has over 20+ years of Asia-Pacific experience 

including successful China-based business execution

 Meets 7 of the United Nations sustainability goals

 Access to A$35million Australian Federal Government fund – as member of 

Future Food Systems CRC program

 Agreement reached medical cannabis project - Licence Fee 

(AUD$1.25million) and Royalty of 7%. Includes a building construction 

contract of cost plus 20%

 Up to 2,000m2 off grid facility,(purpose of capital) in Melbourne, project 

forecast EBITDA of AUD$2.7million – Project Payback less than 2 years

 University of Western Sydney (UWS) to install system for growing Chinese 

medicine plants, independent research project through CRC

 Positioned with a major Singaporean Global partner (Gallant Ventures) for 

a JV supplying Singapore fitting out 4 existing building of 1,500m2 each

 Positioned for China “Only” business rollout with major partners, currently 

in legal documentation

1 
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Unique and cutting-edge technology in

indoor vertical farming

 Hygienic and controlled environment with minimal to none usage 

of pesticides (cutting edge LED lighting, CO2 enrichment)

 From seedlings through to packaging – automated food production 

with full, farm to plate traceability:

 Germination module with zero human labour

 Robotic seed through to packaging

 Maximised yield through optimal climate, light and nutrition 

recipes – up to 350kg/m2 (100x higher than traditional farming)

 Scalable design (LEGO style) – easy to expand with additional 

Grow Modules due to modularity

 Quick changeover capability – prompt reply to market demands

 IoT platform drives the management of a modern automated, 

globally-connected indoor farm

 Year-round production with planned output volume and schedule

 AI learning from multi locations to optimize operations

www.eagrico.com
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Comparison of Farming Yields

www.eagrico.com

US annual yield statistics* vs. our production output 

Traditional growing Greenhouse growing E Agri’s Vertical farm

3.44 kg/m2 43.88 kg/m2 350 kg/m2

*Based on Agrilyst report 2017 
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Global Industry Challenges E Agri helps Solve

Farming Processors Retailers Consumer

Ageing demographic Wastage Supply of consistent product
Availability of 

product

Contamination Contamination Contamination Safety

Low margins – price taker Food miles for delivery Availability of supply Plastics Packaging

Lack of predictability Plastic packaging Wastage Freshness

Water scarcity Safety & product traceability
Food Safety & product 

traceability
Price

Fertiliser run off Sourcing of product Plastic packaging

Impact of weather Seasonality Freshness

Distance from markets Currency Risk (FX) Price

Seasonality Foreign Duties & Clearances

Wastage

Crop security – pest and diseases 

from soil, air and water

*E Agri is an urban Farm and 

Processor solving these issues

* E Agri resolves these issues 

for its customers
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Global supply of fresh produce, turn-key facilities

and expert management

www.eagrico.com

 Melbourne’s first indoor vertical farm in partnership 

with Future Foods CRC and Chisholm Institute.

 Facilities can be strategically located in industrial 

complexes on the fringe of cities close to 

distribution centres or food processing facilities.

 Flexible country entry model which allows markets 

to be developed with local partners with greater 

expansion capability (with the option to invest 

directly into preferred markets).

 Global opportunities to immediately develop 

facilities in China, Singapore & Australia.

❑ E Agri is currently raising US$2.25million. (Plus allowance for Over Subscription of US$1million)

❑ Potential Cash on Cash investor returns of 458 times.



US$380 billion

PRC Government 

investment into 

environmental projects

70%

of global fresh water use 

is consumed by agriculture

Price premium available for food that is free of 

soil, air and water pollution

100% - 200+%

premium received for 

imported and 

organic vegetables sold 

in China

“Local Food”

US community movement 

away from global food 

supply chains

9www.eagrico.com



The world’s challenge: produce sufficient food by 

2050 to feed its 9.5 billion people 
(UN report “The World Population Prospects: The 2017 Revision”)

10

2 

rapid urbanization - 70% more food is required – food must be safe

The Food 

Gap 

is 70%

www.eagrico.com



The world’s challenge: Only 60 years of farming left if 

soil degradation continues (UN Food and Agricultural Organization, 2014)

Weather extremities - water shortages – air/soil/water contamination –

chemical-heavy farming

11www.eagrico.com



The world’s challenge: Traditional growing is exposed 

to climate change and resource constraints

12

Governments globally are pushing for greater food security

New technology and systems are required

www.eagrico.com

Food Innovation Australia estimates global opportunities for new indoor 

urban agriculture solutions are between $185 - $395 billion by 2025



For a better and liveable World 

Addressing UN Sustainable Development Goals 2030

www.eagrico.com 13

➢ Deliver sufficient food to emerging countries

➢ GMO free plants with minimal exposure to pesticides

➢ 95% less water consumption vs. traditional farming

➢ Innovative, state-of-the-art response to agricultural challenges

➢ Vertical farms located where the consumers are – minimizing food mileage by supplying 

mega-cities from the heart of the city

➢ CO2 neutral facility with co-generation (turbines deliver CO2 to enhance production while 

generating electric, chilling and heating power)

➢ Further grid consumption reduction with alternative resources (solar, hydrogen) 
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Vertical system that produces high quality, clean 

“leafy greens” – free from pollutants

14www.eagrico.com

Fully automated growing 

cycle – from seedling 

through to packaging

Hygienic growing environment 

limiting the need for any 

pesticides

Grown in an optimised 

controlled environment –

free from pollutants

Rows of Growing 

Modules

Elevators and 

conveyor transport 

trays through the 

facility

Seedling and 

Harvest area



Bringing technology to farming to maximise yields:

IoT smart controls, 18 hours/day of light, robotics

www.eagrico.com 15

E Agri has implemented a successful system in 
Australia (above) and conducted extensive 
growing, lighting and climate testing. The 

Australian Federal Government funded $450,000 
towards this project. The results are incorporated in 

the final design of the Melbourne Facility.

Plant factories built to height of 9 meters

Modular, scalable systems:

➢ 5.0m long

➢ 3.2m wide

➢ 7.0m high

Up to 15 levels of growing per Module

Produces 350kg/m2 p.a. or 3,500t/hectare p.a.

IOT solution drives:

- Automated irrigation

- Climate control

- Supply and distribution 

management

- Inventory control

- Globally connected facilities

4 



Target crops (examples)
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Herbs Leafy greens Asian greens

Basil Lettuce Kale varieties

Coriander Cos and baby cos lettuce Wombok

Oregano Gem and baby gem lettuce Bok and baby bok choy

Mint Romaine lettuce Pak and baby pak choy

Rosemary Radicchio Chinese mustard

Thyme Lollo rosso Choy sum

Sage Endive Mustard cabbage

Parsley Iceberg lettuce Spinach varieties

Chervil Wild rocket

Dill Sorrel

Given the unique flexible growing system, it can grow a wide variety of crops up to 60cm -70cm 

in height. There are three industry sector "verticals" we are focused on:

 Commodity based crops (including items such as those below & Microgreens and edible flowers & fruit crops like strawberries)

 Medicinal cannabis

 Chinese medicinal herbs

* Representative examples, full variety of possible plants is much wider



Seedling

Growing

&

Cropping  

Cold-chain

Transportation

IT Control & Monitor Center

Packing 

Augmented Production Circle

Robotic Solutions through Seed to Picking & Packing

15



Automated food production with full traceability –

from seedling through to packaging

18www.eagrico.com

SEEDLING

24-HOUR 

GROW 

CYCLE

LIGHT, 

WATER 

NUTRIENTS CONVEYOR

HARVEST & 

PACKAGING DISPATCH

Automated growing cycle controlled and monitored by 

E Agri’s technology platform

Growing data captured throughout the process:

1. Remote support by E Agri horticultural experts in 

Australia

2. Infrastructure in place for future machine learning and 

growing optimisation

Automation removes significant labor activities from the 

growing process



Supply & distribution

IoT platform: the management of a modern automated, 

globally-connected indoor farm

www.eagrico.com 19

Sensor-based growing

Climate monitoring

Automated irrigation

Remote crop management

Inventory control

Remote facility monitoring

Globally-

connected 

facilities, remotely 

supported by E 

Agri’s Technical 

Centre in Australia
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Data System Architecture

IoT based, using Ai analytics and prediction

 Asset Management

 Account information and coding

 History of accounts

 End-of-life strategy planning

 Fault/Alarm Management

 Real-time messaging

 Data history and analysis

 Scheduling Maintenance

 Scheduling planned activities

 Predicting activities based on maintenance history

 Management of Workflow & Orders

 Create, track, analyse orders

 Predicts workloads and plans required capacity accordingly

 Document Management – real-time

 Gateway Management

 Remote Management

 Automated sensoring and surveillance

 Full remote access to each site



5 
Melbourne Facility – to provide remote grower 

support to future facilities

Training growers 

Chisholm horticultural 

teachers to provide 

targeted training on 

system operation and 

growing practices

Technical support

Remote support to 

growers for both plant 

care and system operation 

via E Agri digital platform

Reporting and 

benchmarking data

Baseline data from all 

facilities will be reported 

on a daily basis for 

support and visibility

Ongoing R&D

Central facility for system 

improvements, growing 

optimisation, new plants, 

etc.

E Agri partnership with Australian Government, 

Agriculture Victoria and Chisholm Institute

www.eagrico.com 21



 E Agri has an MOU with Chisholm Institute for a long term partnership for training and 

certification.

 Pending closure of this capital raising, E Agri will begin procurement and then commission the 

Australian facility commencing in July 2020.

 E Agri has been accepted as part of the Federal Government of Australia's AUD$35million Food 

CRC program, which will deliver funding benefits to E Agri and a higher profile. (not 

calculated into project financial feasibility)

 The Australian facility is targeted to generate annual revenues of $4.1million from sale of 

product.

 The facility has been planned in two key stages:

 Stage 1: Initial installation of two (2) harvest modules and six (8) growing modules

 Stage 2: Installation of additional 8 grow modules

Melbourne Facility - Pathway to completion

(operational by December 2020)

www.eagrico.com 22
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Pathway to completion - Melbourne Facility

Staged Financial Summary 

Size 2,000 sqm

Location TBC

Full capacity 213 tons/year

Stage 1 capacity 106 tons/year

Full size 2 full growing lines (16 Grow Modules, 2 Harvest Modules)

Stage 1 size 2 reduced growing lines (4+4 (8) Grow Modules, 2 Harvest Modules)

Annual revenue AU$4.1 million

Stage 1 revenue AU$2.05 million

Net margin 63%

Payback (full facility) 1.45 years

ROCE (full facility) 69%



Pathway to completion - Melbourne Facility

Staged investment effects on payback

24www.eagrico.com

- CAPEX includes necessary HVAC and 

fertilizer systems and installation

- Each equipment/system has unique ID

- At 9th Grow Module, HVAC and fertilizer 

system expansion is necessary

- Stage 1 is proposed at minimum 

number of 8 Grow Modules

- Detailed growing analysis is available to 

model CAPEX, staging, growing and price 

variations

- Detailed cash-flow model is available



Pathway to completion - Melbourne Facility

Staged Feasibility

www.eagrico.com 25

Stage 1 Stage 2

8 modules 16 modules

Capital cost (AUD) $1,501,000 $2,643,000

Equipment $909,000 $1,622,000

Infrastructure $375,000 $750,000

Installation $145,000 $145,000

Contingency $72,000 $126,000

Revenue (AUD) $2,431,892 $4,863,784

COGS $606,673 $1,033,022

OPEX $789,592 $1,098,014

EBITDA $1,035,627 $2,732,748

Payback (yrs) 1.45 0.97

ROCE (%) 69 103

Payback is calculated against capital cost.

Any Grants from Victoria Government and CRC are not shown.
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Pathway to completion - Melbourne Facility

Cash-flow projection for staged investment
Grow modules 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

Revenue 325,396 607,973 933,369 1,215,946 1,541,342 1,823,919 2,149,315 2,431,892 2,757,288 3,039,865 3,365,261 3,647,838 3,973,234 4,255,811 4,581,207 4,863,784

OPEX 991,691 1,039,910 1,110,476 1,158,695 1,229,261 1,277,480 1,348,046 1,396,265 1,466,832 1,515,050 1,585,617 1,633,836 1,704,402 1,752,621 1,823,187 1,871,406

EBITDA -666,295 -431,937 -177,107 57,251 312,081 546,439 801,269 1,035,627 1,290,456 1,524,815 1,779,644 2,014,002 2,268,832 2,503,190 2,758,020 2,992,378



27

Pathway to completion - Melbourne Facility

Project Schedule

- Design completion – July ‘20

- Sourcing and procurement by mid August ‘20

- Delivery and installation by early November ‘20

- Start-up of Stage 1 – December ‘20

- Expanding to full size – April ‘21

19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17

Complete design work

Grow modules

Harvest modules

Conveyor system

Layout

Sourcing of major components

Australia facility (16 modules total)

Site establishment

Procurement and delivery (initial 5 modules)

Lights

Climate control

Irrigation system

CO2 enrichment

Grow modules

Harvest module

Conveyor system

Installation and commissioning

Start-up

Site expansion to 16 modules

Jan Feb March April

2021

Sep Oct Nov DecMay June July Aug

2020
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Pathway to completion – Melbourne Facility

Our Implementation Partners
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01

03

06

04

0205

Step change in unit cost

Investment payback 

of 2-3 years

Superior product

Year round production

Strategic options

Facilities can be strategically 

positioned close to market and 

benefit from complimentary factors

Scalable and replicable

Modular design and smart 

control systems provide for 

turn-key solutions with 

remote technical support 

Price premium

Safe high-quality product,  

and year-round production 

Grown in a controlled 

environment free of 

pollutants and 

infections. Capable of 

growing food tailored to 

consumer needs and 

tastes

Protection from the seasons 

allows fulfilment of long-term 

contracts / confidence in supply

Scalable design & high profit margin business6
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Global application for E Agri’s growing technology

www.eagrico.com

1 2

3
1

2

Large scale food production facilities close to market

Installed within supply chain and/or food processing facilities



Planned Procurement & Assembly Centre:

Centre of Excellence supporting regional expansion

31www.eagrico.com

To supply both China and international 

orders, E Agri HEADCO (Singapore entity) has 

planned a central Procurement & Assembly 

Centre.

This will be in a Chinese Special Economic 

Zone in Shanghai or Tianjin.

The Centre will procure globally all required 

parts and assemble into containerised packs 

(3 modules per 20-foot 

shipping container) before dispatch to site.

QA&QC will be done at the Centre to ensure 

highest standards of quality, reliability and 

safety.
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Strategic considerations for 

E Agri’s indoor vertical farming solution

Disruptive 
factors

1 Lighting 
& Energy

2 Packaging 
Solutions

3 
Automation 

4 Close to 
market

5 Price 
premium 

for quality

6 
Economies 

of scale

Competitive advantages

- Given a facility’s energy intensity and 

capital cost on lighting, the selection of 

lighting providers and energy solution are 

critical.

- Main power solution utilising a combination 

of solar and gas turbine with back up to grid.

-Utilisation of fully biodegradable packaging

- From seedling to picking automation 

reducing human intervention at each step.

- Market demand will determine both volume 

and type of plants to be grown for each 

location.

- We believe the future of indoor 

vertical farming being represented by large-

scale food factories positioned in close 

proximity to large urban markets & 

distribution centres.

www.eagrico.com



Our target markets:

two distinct market opportunities7 

33

1. High-density urbanised markets 2. High-cost mature markets

• High-rates of urban growth • Highest input cost is labour

• Rising middle classes and demand for 

premium product

• Reduce food miles by locating facilities 

close to markets and distribution centres

• Price premium for clean, green, safe 

product

• Customers (e.g. supermarkets) and 

growers demanding productivity gains

• Growing in a closed environment free of 

pollutants, year-round production

• Automation to drive significant 

productivity gains, year-round production

• Dense population capable of supporting 

urban food production

• Opportunity to export product via Air 

shipments

Examples:

• China, India, Singapore, Korea, Brazil • Australia, Japan, North America, Europe

www.eagrico.com
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Our target markets:

Regional and global expansion

E Agri current licences

In discussions with potential partners

Short term market opportunities

Longer term market opportunities

E Agri will likely establish its first sites in Australia, Singapore and China before expanding into new markets

www.eagrico.com



Go to market strategy

www.eagrico.com 35

 With funding in place by June 2020:

 Final site selection by July 2020

 Full design package will be ready to begin construction

 Engineering to be completed by July 2020

 Enable construction and commissioning to be completed by November 2020

 Overlapping the business plan of Melbourne we have retained options for:

 The partnership with Gallant Ventures (Salim) at Bintan Island (off Singapore)

 E Agri, with the support of Tojoy & China Huarong, will expand into the China market

 80,000m2 site in Yixing, Jiangsu Province, China

Other

 The Melbourne Facility is our cashflow generating "display suite" to the world

 In Australia we have a plan to direct our marketing to generate offtake agreements

8 
The Melbourne Facility will be a full facility to promote & market to other customers
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Outlook for 2020-21 – coming projects (*project vs cash flow)

www.eagrico.com

Project
Capital investment

(million AUD)

Annual Revenue

(million AUD)

Annual EBITDA

(million AUD)

Melbourne Project
2.000m2 showcase facility for growing, R&D and 

demonstration purposes, primary focus is herbs and 

strawberries

3.77 4.11 2.60

Bintan Project
Singapore’s Gallant Ventures (backed by the Salim 

Group). 6.000m2 size, growing leafy greens and herbs for 

Singapore market.

16.63 15.19 7.66

Projected facilities
7 additional facilities (4.000m2 each) is forecasted to be 

secured for 2020

71.68 57.54 36.4

Pfarma Cannabis Project
First, 2.000m2 cannabis growing facility under patent 

licensing agreement. Numbers are calculated based on 

business plan. E Agri generates income on project build, 

licence fee and annual royalty fees.

0 2.15 2.15

Total 2020-21 92.08 78.99 48.81



Our structure allows for our technology 

to be licenced for a specific market
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E Agri Pte Ltd
Reg#: 201619460E

(Singapore)

E Agri Singapore Pte Ltd
Reg#: 201729810C

(Singapore)

Target new licensees

E Agri Mgmt & Technical Pty Ltd
ACN: 625845276

(Australia)

E Agriculture Science and 

Technology (Beijing) 

Company Limited
SCN: 91110105MA0040RA2C

(China)

www.eagrico.com

 E Agri is a country-based, master patent 

license model, which builds owns operates

 E Agri, registered in Singapore, owns the 

Global Technology Intellectual Property and 

Rights

 E Agri Country Licensee where required will 

raise their own local capital
 Initial licensed entities are controlled by E Agri

 Master Patent Licence Agreement revenues:

1. Country establishment fee

2. Ongoing royalty income on Gross Sales

 E Agri will install turnkey systems to 

countries (earning margins on equipment, a 

royalty and proving after sales support) Local 

companies will earn revenues from operating 

companies



A Digital Enabled Transformation Journey
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E Agri’s system addresses the goals of 

China’s 13th Five-Year Plan (2016-2020)

E Agri’s indoor vertical farming IoT-

technology addresses each of the Prime 

Drivers of China’s current Five-Year Plan:

1. Innovation driven development

2. Modern industries

3. Energy revolution

4. Urbanisation

5. Environment

6. People’s well-being

www.eagrico.com



E Agri addresses the primary objectives of 

the CCP’s Agricultural Modernization Plan

39www.eagrico.com

1. Increase food quality and safety

 Indoors - minimal herbicides or pesticides

 Full product traceability

2. Decrease environmental pollution

 95% less water, 30x more production

 No fertiliser release to environment

3. Promote sustainable & "green" development

 Locally produced, reduced food miles

4. Ensure production competitiveness

 60%+ margins, 2 year payback

5. Innovation via new technologies

 IoT and smart controls, robotics, renewable 

energy options, globally connected
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China Market Opportunities

Rapid Expansion for Australian Branded, 

Pollution-free & Locally Produced

www.eagrico.com

China market focus - B2B business model using 

existing consumer facing platforms.

E Agri is working with Tojoy & China Huarong 

to co-develop the exclusive China market 

rights for a staged leveraged investment for E 

Agri China:

 187 food production facilities in regional 

cities strategically built alongside or near 

distribution centres

 Market Opportunity EBITDA RMB 4.2 

billion (US$605m)

 China agribusiness listings 

achieving multiples of 30-50 times
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China E Agri market opportunities - aligned 

with online distribution hubs

www.eagrico.com
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Planned rapid development of China market 

with China Huarong (investment bank)

www.eagrico.com

Role of China NEWCO (E Agri licensee)

1. Raise capital for China E Agri

2. Secure market channels and offtake

3. Manage JV with local partners

4. Secure sites and government support / 

incentives

5. Operate facilities and manage 

distribution

6. Develop brand and marketing

7. Protect IP and other in-country legal 

risks

Role of E Agri HeadCo

1. Develop working China facility model 

and implement sites

2. Supply turn-key facilities and operating 

manuals (installation and commissioning)

3. Training of staff

4. Provide after-sales support including:

• Remote grower technical support

• Inputs including seeds, fertilisers

• Maintenance and parts

• Growing optimisation and recipes

• System optimisation and upgrades

5. Ongoing system and plant research & 

development
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E Agri has performed benchmarking with Australian, 

Singapore and China producers and online platforms.

This analysis is for the China market and our planned 

roll-out in China.

Financial analysis: E Agri 5,000 sqm indoor vertical 

farming facility in China

www.eagrico.com

CHINA Facility LARGE

Growing Facility Production Summary

Currency: RMB

Production Unit

Total building area M2 5,000             

Plants per day produced Qty 34,356           

Plants per year produced Qty 12,539,968    

Plants per year produced KG 2,143,575      

Capital cost

Grow modules RMB 39,810,326

Harvest modules RMB 3,760,152

Land, Infrastructure & installation RMB 10,201,695

Contingency RMB 2,688,609

Subsidies RMB 0

Construction and installation cost RMB 56,460,782

Profit & loss Annual

Sales Revenue RMB 44,112,195

Less: E Agri after sales support/royalty RMB -1,764,488 

Net Revenue RMB 42,347,707

Energy RMB 1,494,804

Other COGS RMB 7,104,215

COGS RMB 8,599,018

Labour & overhead RMB 9,809,194

EBITDA RMB 23,939,495

% Net Margin 57%

Ave. cash unit cost per KG RMB 8.59

Ave. All-in unit cost per KG (including dep) RMB 11.30

Capital Payback (years) YEARS 2.36               

Facility ROCE (ungeared) % 42%

Assumes: No Gearing (i.e. No Debt); 30 year life of facility.

MENU



Highly-profitable growing facilities @ distribution 

points and supplying B2B for consumer-platforms

44www.eagrico.com

- Capital investment paid 

back in second year (no 

project financing has been 

assumed).

- Growing unit costs benefit 

from China power subsidies 

for new Agri technologies

- Highly profitable 

production for wholesale 

price between RMB14-26/kg 

(avg. price of RMB20/kg).

- Local Online pricing per kg 

reviewed for benchmarking

- Substantial premiums 

available for Australian 

branded, clean, safe locally 

produced product grown in 

a protected environment.

* In real terms (i.e. no price escalation)



Lean construction and operational model:

enable disruption to China food supply chain

45www.eagrico.com

- Capital cost of RMB70.7 m.

- Government capital subsidy of RMB10m

- LED lights are 38% of grow module & 

lights cost (and key to plant yields, 

quality and energy efficiency). 

- Plant related cost (pots, seeds, fertilizer, 

water) is the most significant part

- Energy has 14% share of total unit cost

- E Agri to supply plant inputs for seeds, 

growing material and fertiliser.

- Assumes a facility workforce of 17 staff.

- Capital payback of 28 months



Planned rapid development of China market 

with Tojoy & China Huarong 
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Next steps: lay foundations for

China (E Agri Beijing entity)

www.eagrico.com

1. Develop planning and Corporate 

Governance framework for E Agri & 

China Huarong (commenced)

2. Develop and agreed China initial 

execution plan (commenced)

3. Conduct legal and financial review of 

preferred China E Agri structure 

(commenced)

4. Board sign-off by respective partners 

to commence detailed planning 

phase and prepare for China Pre-IPO 

capital raising

E Agri Pte Ltd 

(HEADCO)

China 

Huarong

E Agri Beijing

(China)

Appoint Board

China CEO

China Management 

Team



A key step to market - China Pilot Facility 

Joint Venture
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China Pilot Facility

• Build a single-line China Pilot on existing secured 

site

• Proposed distribution between E Agri China and 

local partners per region.

• Sell product through Partner’s distribution 

channels.

1

China roll-out for 50+ China sites

• E agri to launch over 50+ facilities.

• Each facility 10,000sqm.

• Facilities supplied/supported by E Agri HeadCo.

• Local partner to provide land and support sales 

and marketing.

• Sites already secured in Mainland of China

2

www.eagrico.com

1. Future IPO being 

advised by China 

Huarong.

2. One of the largest 

Investment Banks in 

China with RMB1.2 

Trillion under 

management.



Singapore Market Opportunities

Supply Singapore and Neighboring Markets
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 Indoor farming is a national need now for Singapore

 One of the highest vegetable prices in the world

 110,000 tonnes consumed, only 13% is produced locally

 Government objective is 30%

 Gallant Ventures / Salim to utilize unused warehouse 

capacity on Bintan Island in agriculture dedicated zone

 Other opportunities on the island of Singapore with 

Government support.

 Market Opportunity EBITDA SG$111million

 Singapore Multiple estimated 16–18 times (SG$1.77Bill –

1.99billion)

www.eagrico.com



Well positioned to partner and supply the 

Singapore and neighboring markets
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 E Agri is in advanced discussions with multi-

billion dollar MNC that is a major Singapore 

food supplier to develop unused warehouse 

capacity on Bintan Island (refer photo, bottom 

left) for indoor farming:

 Site inspections are complete

 Finalise JV Agreement once the Melbourne 

Facility is operational.

 Capable of supplying up to 20% of Singapore’s 

leafy greens

 Capacity to supply Singapore and neighbouring 

markets including Jakarta and Kuala Lumpur.

www.eagrico.com



Solid growth with JV partner

Summary for Singapore
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Australian Market Opportunities

52

 Melbourne Facility planned in partnership 

with Agriculture Victoria and Chisholm 

Institute 

 E Agri is confirmed as part of the Federal 

Governments $35million Australia CRC for 

Fresh Food 
https://www.minister.industry.gov.au/ministers/karenandrews/media-

releases/35m-investment-ensure-australias-fresh-food-capability-world

 Significant interest in our system
 National supermarkets (whom control 75% of 

market)

 4 major & key target off take customers

 Opportunity in 2020 to enter into an Australian 

partnership with major group providing 

offtake agreement

 Opportunity EBITDA AUD$37million +

 Australian Multiple 16-18 times (AUD$592-

$666million

www.eagrico.com

https://www.minister.industry.gov.au/ministers/karenandrews/media-releases/35m-investment-ensure-australias-fresh-food-capability-world
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Our CRC Partners

 E Agri is part of the Australian Federal Governments $35million Australia CRC for Fresh Food, this enables

us to access and support from a range of partners in specific areas:

https://www.minister.industry.gov.au/ministers/karenandrews/media-releases/35m-investment-ensure-australias-fresh-food-capability-world

https://www.futurefoodsystems.com.au/

Government partners

Research partners

Industry partners

https://www.minister.industry.gov.au/ministers/karenandrews/media-releases/35m-investment-ensure-australias-fresh-food-capability-world
https://www.futurefoodsystems.com.au/


Disruptive business with combined 

capabilities
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Pioneer market with grower, distribution and market capabilities

SOPHISTICATED 

GROWERS

FOOD PROCESSORS

FOOD PROCESSORS

FOOD RETAILERS

Grow close to market.

Immune from climate.

Seamless production.

At scale. Anywhere.

Fresh food. 

Always.



Key supply partner for major chains

Summary for Australia
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Pursuing other market opportunities for E Agri

56

 Team has over 20+ years of living and working in Asia Pacific including operating and living in 

Mainland China, along with other markets.

 Management will evaluate each new market methodically, assessing the market potential and 

competitive landscape.

 We are targeting strong partners with strong in-country execution capabilities and that have 

common values.

 In Vietnam and Thailand, E Agri has existing local relationships with significant in-country 

expertise and investments that can assist in evaluating the market for vertical cropping.

 Taiwan, Korea, Middle East, USA, India and Japan are other priority markets with attractive 

fundamentals and food safety challenges that E Agri will pursue in 2021-22.

www.eagrico.com



Expanding to South-East Asia

Example Summary for Vietnam
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Competitor analysis

E Agri’s automated growing cycle positions it as the lowest cost growing 

system on the market and its modular, highly efficient design, provides for 

maximum global application suitable for both large- and small-scale facilities.

9 

Advantages Disadvantages

E Agri ✓ Automated growing cycle

✓ Modular, lightweight, scalable design

✓ Fully optimised climate with 18 hour grow cycle

✓ Low-cost procurement strategy

× Launching in 2020

Plenty, US ✓ Raised US$200m with high-profile backers

✓ Funding has enabled a large technical team

× Inefficient, manual growing method

× Unable to get produce to market

× Unproven system (despite funding)

Aerofarms, US ✓ Proven commercial model seeking to expand 

overseas

✓ Integrated digital technology

× Fixed shelving

× Labour intensive, high operating costs

Skygreens, Singapore ✓ High profile Singapore-government backed facility

✓ Shopfront model established in Singapore

× Relies solely on sunlight, lower 

productivity

× Capital intensive, limited applications

Panasonic, Japan / 

Singapore

✓ Backed by corporate heavy-weight

✓ Access to strong domestic Japanese market

× Fixed shelving, limited application

× High operating and capital costs

www.eagrico.com



Vertical cropping – some have tried and failed.       

Most designs are inefficient and over-engineered.

Alterrus, Canada

(closed)

FarmedHere, US

(closed)
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Plenty Ag: High-profile US-based has raised

US$200m at US$600m Valuation for US and China
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 The Softbank-backed Plenty 

(www.plenty.ag) in the US has 

demonstrated there is appetite for 

this emerging sector.

 Plenty has successfully sold a vision 

based on its pilot system and high-

profile backers.

 We believe these wall-type systems 

are highly inefficient and rely on 

manual labour.  Light distribution is 

inefficient/less effective.

 We understand a number of crops 

have been rejected by food safety 

authorities due to plant conditions.

http://www.plenty.ag/


Aerofarms: another US-based company, with three 

vertical farms operating in the USA 
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 Aerofarms (www.aerofarms.com) is a 

similarly vertically stacked module 

design but using an aeroponic technique 

(E Agri adopts the nutrient film 

technique).

 Remains a labour-intensive process for 

growing and harvesting using scissor lifts.

 Still limited to high-value, specialist 

crops.

 Has developed a digital platform for 

crop management (common amongst 

vertical farming start-ups).

http://www.aerofarms.com/


Skygreens: a prominent Singapore vertical farm 

technology
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 Skygreens (www.skygreens.com) is 

based on an A-frame system to rotate 

plants to receive light during the day.

 It has been a relatively high-cost capital 

investment.

 Yields are extremely poor due to the 

small, inconsistent amount of light 

plants receive each day. Also suffers 

badly from contamination and high 

wastage.

 System has had limited adoption 

elsewhere.

http://www.skygreens.com/


Modular Farms: Container solutions with limited 

application

63www.eagrico.com

 Current trend in urban farming solutions 

are indoor farms inside containers.

 Makes for easy transport and installation.

 However the low yields per square 

meter, labour costs and internal 

limitations make it very difficult to be 

competitive. A Modular Farms 

enterprise in The Hague was shut 

because it could not compete.

 Labour intensive.

 Best opportunities for container farms 

are in remote communities such as mine 

sites with limited access to fresh 

vegetables.



Competitor analysis – features matrix
We have technically reviewed 27+ here is the Key groups summary
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Modular System Layers Automation Intelligent Integrated 

control -

IoT

E Agri Indoor 10-15 Full Full Full

Plenty Ag, US Indoor Wall Part Full Full

Aerofarms, US Indoor 6-10 Part Full Full

Bowery, US Indoor 8 Full Full Full

Modular Farms, CA Container Wall No Full Part

Truleaf, CA Indoor 8 Full Part Part

Netled, Finland Indoor 5 Full Full Full

Skygreens, SG Outdoor A-frame Part No No

Sustenir, SG Indoor 5 No Full Part

Spread, JP Indoor 12-16 Full Full Part

Panasonic, JP Indoor 9 No Part Part
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Summary of Vertical Cropping Market 

Constraints

www.eagrico.com

Key Constraints E Agri 

Process flow Solved 

Labour input Solved

Level of Automation Solved

Energy cost Part Solution

Lighting cost Part Solution

Scalability Solved

Cost Solved

IT Solved

Packaging Resolving

Can not produce all products Part Solution

Key Advantages

Reduced water consumption (95%)

Control of inputs and outputs

Consistent supply of produce

Reduction in Food Wastage

Reduction in Food Miles

Freshness of product 

Increasing skills of workforce

Reduction of fertilisers released 

into environment

Biodegradable packaging



Competitive advantages of 

E Agri’s indoor vertical farm system
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E Agri’s design advantages

1. Modular, automated design allows for 

large “food factory” installations with 

low unit costs

2. Control system automation eliminates 

manual labour from the growing 

process

3. Food grade environment with no 

chemicals, extended shelf life due to 

not having to wash plants

4. Fully-optimised climate with maximum 

light (18 hours per day) and CO2 

enrichment

5. High-yield footprint at 350 kg/sqm p.a.

6. Can grow and well as package and 

process ready for market

E Agri’s execution model advantages

1. Melbourne Facility allows testing of 

some products for overseas markets

2. Digital platform allows for future remote 

technical after-sales support from 

Melbourne Facility

3. Centralised low-cost procurement 

strategy in Asia and turn-key solution

4. Flexible country-licencing model allows 

markets to be developed with local 

partners with greater expansion 

capability (with option to invest directly 

into preferred markets)

5. Ready to go-to-market once Melbourne 

Facility is built (Singapore, Australia, 

China)



Name/Title Career summary

Nigel Blair, 

Executive 

Chairman

Nigel is a passionate entrepreneur now focused on sustainable solutions using his 20+ years 

business experience in Australia and internationally in the US, Europe and Asia 

markets. Nigel recently returned to Victoria after 5 years living in Mainland China 

(Beijing), he has extensive experience in business operations, Agri markets, intellectual 

property (as an inventor, patents, licencing negotiation's), cross border transactions and 

executing business acquisitions. Nigel has a family farming background in dairy in western 

Victoria.

Nigel is based in Melbourne and has successfully established three Australasian companies 

in the past six years.

Linda P.L.Wong,

Non-Executive 

Director

Linda is a founding member of the Kensington Trust Group, who is the trustee for E Agri Pte 

Ltd. Linda is the Managing Director of Kensington Trust Singapore Limited.

Linda is a graduate of Monash University, Australia, with a Bachelor of Economics. She 

trained as an auditor with a Singapore Big 4 accounting firm. She went on to join the 

hospitality industry as an accountant before moving into the trustee industry. Her 

professional memberships include CPA Australia, registered Malaysian Chartered Accountant 

and Chairperson of the Society of Trust and Estate Practitioners, Singapore Branch.

Linda was attached with a global independent Trust company for 15 years, where her last 

position was Managing Director of the Singapore Office with over 50 employees and over 

USD100 million of assets under administration.

E Agri Board and Executive Team
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Name/Title Career summary

Elizabeth 

Hart

Elizabeth has dedicated her entire working career of 32 years to banking and finance 

advising private clients, providing a highly personalised very professional and confidential 

wealth management service and providing holistic advice on wealth preservation and legacy 

planning.  Elizabeth was the Managing Director Head of South East Asia of Rothchild's Wealth 

Management (Singapore) and then Managing Director of LGT Bank (Singapore) a global 

Private Bank that acquired ABN Amro Asia.  She has been covering Asia for 23 years, living 

both in Singapore and the UK.

Rob Hulme Rob Hulme is a senior agribusiness executive with over 25 years' global experience 

developing and delivering business strategy and operational results in large, diverse, 

complex, cross-cultural organisations. Rob's previous roles include Technical Officer at 

Schering/AgrEvo, Business and Product Manager at AgrEvo/Aventis and various roles at Bayer 

including Commercial Manager, Managing Director and Country Head of China and Divisional 

Head of Bayer Vietnam, and Head of Business Development and Industrial Sales to name just 

a few. Rob is currently the Head of Asia and Co-Founder of Beanstalk Agtech in Singapore.

Graeme Smith Graeme entered the industry as a greenhouse grower in the late 1980s and since this time 

has founded Graeme Smith Consulting in 1998 to supply specialised services to the protected 

cropping industry.

Graeme provides advise on delivered services to the wider industry including:

• System Design, Project Management, Crop Advisory Services, Climate & Financial Studies

• Representation on national Industry Body (AHGA & Protected Cropping Australia)

• Representation on Victorian State Industry Body (HFF)

• Chaired Protected Cropping Working Group for HAL & AusVeg

E Agri Advisory Board
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Strong technical and commercial team responsible for 

driving the success of E Agri
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Executive Chairman,

Nigel Blair

Horticultural Manager,

Tony Bundock

Engineering Manager,

Gabor Dobradi

Technology Manager,

Eike Zeller

Sheda Digital,

Mike Ebinum

International

consultant,

Graeme Smith

Chisholm Horticultural

Centre Manager,

Colin Bednarz

Executive Assistant
Chief Operating Officer,

TBA

Technical Advisory Panel

www.eagrico.com



E Agri has the cross-section of skills required to deliver 

a world class indoor vertical farming system
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Leader Experience

Engineering 

Manager,

Mr Gabor Dobradi

✓ International industrial, FMCG, automotive & 

pharmaceutical experience

✓ Executed multi-million USD capital projects across 

Europe, Middle East & Africa

✓ Expertise in program and project management

✓ Procter & Gamble

✓ Henkel

✓ PepsiCo

✓ Johnson Controls

✓ ABB

Horticultural 

Manager,

Mr Tony Bundock

✓ 35 years Australian & British commercial grower

✓ Climate control and lighting expert

✓ Professional trainer

✓ Powerplants Australia

✓ Chisholm Institute

✓ Genesis Solutions

Technology 

Manager,

Mr Eike Zeller

✓ Expertise in IoT and sensors

✓ Broad sector start up and consulting experience

✓ Development of digital platform

✓ Sheda Digital

✓ IR Sensors

✓ RMIT

Procurement 

Manager,

Mr Jason Song

✓ International project experience across China, 

Indonesia, Philippines and Australia

✓ Extensive experience in logistics management, 

business integration & tendering procurement

✓ Procurement experience in industrial and agricultural 

projects

✓ China National Electric 

Engineering

✓ Changchun Hongda

✓ Changchun Sunostik



Group Financial projections:

E Agri growth profile

71

 Base Case of four established markets:

 Australia – 7 large facilities, 6 

smaller/urban facilities

 Singapore – 5 large facility, 5 

smaller/urban facilities

 China – 170 large facilities, 17 

smaller/urban facilities

 Vietnam - 5 large facilities, 8 

smaller/urban facilities

 E Agri receives income via:

 Product sales

 Market licence establishment fees

 Procurement margin added on 

each facility

 After sales support and product 

royalty (based on gross of produce 

sales from facilities)

11 

www.eagrico.com

Large facility – 5,000sqm China;

4,000 sqm all others

Small/urban facility – 500-750 sqm



Financial projections:

E Agri revenue mix
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 The major revenue driver in the 

financial projections is the 88% 

product sales.  This figure is based on 

the assumption that E Agri owns and 

operates the facilities.

 We anticipate higher revenues from 

after sales support as the business 

grows and matures.  This will be a 

critical differential of E Agri to 

potential partners.



Profit & Loss Statement

2020 – 2024

BASE CASE (USD)

2020

Projection

2021

Projection

2022

Projection

2023

Projection

2024

Projection

Revenue:

- Product Sales 7,892,271 108,514,720 400,964,907 792,665,087 1,136,797,634

- Market licence establishment fees 583,333 666,667 - - -

- After sales support and royalty income 315,691 4,340.589 16,038,596 31,706,603 45,471,905

- Procurement & installation margin 2,130,236 25,504,199 70,211,622 85,901,566 63,167,960

- Less Group Eliminations (899,024) (5,007,255) (16,038,596) (31,706,603) (45,471,905)

Total Net Income 10,022,507 134,018,918 471,176,529 878,566,653 1,199,965,594

Cost Of Sales (1,777,542) (23,106,406) (81,526,493) (159,123,257) (228,861,209)

Operating Expenses (3,499,740) (21,002,348) (65,177,836) (124,702,178) (178,840,228)

EBITDA 4,745,225 89,910,165 324,472,199 594,741,219 792,264,157

EBITDA Margin 60% 83% 81% 75% 70%

- Depreciation and Amortisation - - - - -

Profit Before Tax 4,745,225 89,910,165 324,472,199 594,741,219 792,264157

- Corporate income tax (904,728) (15,283,349) (59,057,147) (119,020,993) (169,389,176)

Net Income 3,840,573 74,618,403 265,376,477 475,640,958 622,775,578

Financial projections:

E Agri growth profile
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Cash Flow Statement

2020 – 2024

BASE CASE (USD)

2020

Projection

2021

Projection

2022

Projection

2023

Projection

2024

Projection

- EBITDA 4,745,225 89,910,165 324,472,199 594,741,219 792,264,157

- Changes in Working Capital (400,000) - - - -

- Capital expenditure - - - - -

- Corporate income tax (904,728) (15,283,349) (59,057,147) (119,020,993) (169,389,176)

Net Cash Flow from Operating Activities 3,440,573 54,618,703 265,376,477 475,640,958 622,775,578

- Proceeds from assumed Business Sale/IPO - - - - -

Net Cash Flow from Investing Activities - - - - -

- Equity/debt raisings 7,273,802 7,117,322 - - -

- Dividends paid - - - - (1,456,443,413)

Net Cash Flow from Financing Activities 7,273,802 7,117,322 - - (1,456,443,413)

Total Net Cash Flow for Period 10,714,375 81,736,025 265,376,477 475,640,958 (833,667,835)

Cash at the Beginning of Period 200,000 10,914,375 92,650,400 358,026,877 833,667,835

Cash at the End of Period 10,914,375 92,650,400 358,026,877 833,667,835 0

Financial projections:

E Agri growth profile
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Financial projections:

E Agri growth drivers (sensitivities)

 The primary drivers of future revenues for the company are:

 Revenue from product sales

 Revenue from the number of turn-key facilities built

 Revenue from after-sales services for facilities

 Cash flow modelling assumes a total of 223 facilities (including both major and urban) are built 

between 2020 and 2024 with the following split by countries:
 China: 187

 Australia: 13

 Singapore: 10

 Vietnam: 13

 EBITDA sensitivity (considering 5,000m2 facility):
 Additional major facility: 0.6%

 Change procurement margin by 1 basis point: 0.6%

 After sales service margin by 1 basis point: 0.2% 
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Discounted cash flows

 The cash flows have been 

prepared in a detailed financial 

model 

 A DCF has been prepared 

applying the cash flow 

projections provided on Slide 65.

 Measured at 1 Jan 2020, the DCF 

for the HEADCO is:

 XIRR of 261.4%

 Cash-on-cash returns of 458 

times
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Risk analysis12 

Risk Risk mitigation

Reliance on key 

personnel and 

contractors

The responsibility of overseeing the day-to-day operations and the strategic management of E 

Agri depends substantially on the senior management and its key personnel. There can be no 

assurance given that there will be no detrimental impact on E Agri if one or more of these 

employees cease their employment albeit that E Agri is using this round of capital raising to build 

its staffing resources.

Investment risk E Agri may require from time to time new capital to expand its activities, there is no guarantee 

that E Agri or its country licensee’s will be able to raise the necessary capital to expand its 

market which would impact on the company’s financial performance and implementation 

strategy.

Technology risk The development of the E Agri growing systems is ongoing and may impact on the value of E Agri 

if it is not completed on time or issues arise with the system operating capabilities. There is no 

guarantee that that system will be adopted or accepted by the market which if it is not would 

impact on the value of E Agri.

Specific risks relate directly to the business. In addition, other general risks exist, many of which are largely beyond the 

control of E Agri. The risks identified in this section, or other risk factors, may have a material impact on the financial 

performance of E Agri and its return. The following is not intended to be an exhaustive list of the risk factors to which E 

Agri may be exposed.  
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Risk analysis continued

Risk Risk mitigation

Intellectual 

property risk

E Agri has a master license agreement with its established country licensees to govern the use 

and protection of E Agri’s technology intellectual property. E Agri and its Licensees will do 

everything in its powers to protect the intellectual property, however it will be impossible to 

fully monitor potentially unknown growers or competitors that might copy or imitate the 

technological advantages of the E Agri growing system. If this practice was to become widespread 

it would begin to affect the market penetration and growth of the E Agri growing systems.

E Agri has lodged its patents in the global PCT approval process for its growing system. It is 

currently patent pending. There is a risk that its patents may not be approved.

Brand and 

reputation

E Agri has developed a patentable growing system and growers package that will enhance the 

brand and reputation of E Agri future products. The E Agri technology brand and its image, are 

key assets E Agri. The reputation and value associated could be impacted by several factors, 

including quality issues associated with produce from our systems, produce recall, produce 

contamination or other public health issues, disputes or litigation with third parties such as 

partnership or joint venture partners, distributors, employees or third party growers, or adverse 

media coverage, whether because of E Agri’s conduct or by the conduct of third parties (including 

Licensees, partnership or joint venture parties). Should E Agri’s brand be damaged in any way or 

lose their market appeal this may have a material adverse impact on the financial performance, 

reputation or prospects of E Agri.
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Risk analysis continued

Risk Risk mitigation

Insurance risk E Agri intends to insure the property, equipment and services provided in accordance with 

industry practice. However, in certain circumstances, the insurance may not be of a nature or 

level to provide adequate insurance cover. The occurrence of an event that is not covered or not 

fully covered by insurance could have a material adverse effect on the business, financial 

condition and results of E Agri.

Liquidity risk The investment is held in an unlisted entity. Accordingly, an investment in E Agri must be 

considered long term and illiquid. E Agri provides no guarantee whatsoever that shareholders will 

be able to dispose of their shares at any time.

Legal risk There is a risk associated with E Agri licensing its technology in multiple jurisdictions – both 

operationally and through its license agreements. These legal risks may impact on the financial 

performance of the company.

Force majeure Natural and economic disasters and events outside the control of E Agri (such as fire, floods, 

earthquakes, wars and acts of terrorism), may impact on returns to shareholders.

Speculative nature 

of investment

The above list of risk factors ought not to be taken as exhaustive of the risks faced by E Agri or by 

investors. The above factors, and others not specifically referred to above, may in the future 

materially affect the financial performance of E Agri and its value offered under this Offer.  

Therefore, the convertible notes offered under this Offer carry no guarantee with respect to the 

payment of income, returns of capital or the value of those convertible notes.

Potential investors should consider that the investment in E Agri is highly speculative and should 

consult their professional advisers before deciding whether to apply for convertible notes.
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Exit strategy for E Agri13
E Agri will have several options to create a liquidity event for investors (either partially or in whole). 

These include a trade sale to another technology, trading or agricultural company, or to conduct a 

share buy-back exercise in the future. Alternatively, a higher exit value may be achieved through a 

listing of the E Agri shares on a major stock exchange within the next three years.

It is anticipated all options or arrangements 

will be closely considered when and if they are 

presented by the Board in consultation with 

shareholders with a view to establish a clear 

market position, which will guide any exit 

decisions.

For the purposes of the Implied Valuation of the 

Company, an exit multiple of 8x EBITDA in Year 

5 (2024) has been assumed. A sensitivity has 

been provided showing potential projected sale 

values at different multiples and its impact on 

the E Agri NPV.
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Potential Exit Pathways for Investors

E Agri has a flexible approach to create a liquidity for investors (either partially or whole), 

the target year to create this is FY 2022.

The exits considered likely include:

1. A trade sale to another food trading or agricultural company

2. A share buy-back by the company of shares (using either cash flow or a debt facility)

3. A listing of the E Agri shares on a major stock exchange

4. A partial listing (i.e. a country) of E Agri shares on a major stock exchange

5. A cash and share swap into an existing listed entity

* Red denotes most likely

www.eagrico.com
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Facility Contribution to Value Uplift to Exit Valuations

Country Facility size (sqm)
Investment 

(USD)

Annual EBITDA 

(USD)  

Value uplift 

(USD)

Australia 4,000 12,189,865 5,217,982 62,000,000

Singapore 4,000 9,561,969 7,387,974 88,000,000

China 5,000 8,778,938 4,548,499 54,000,000

Vietnam 4,000 8,540,036 4,980,166 59,000,000

*Value uplift based on listed entity multiple

*Singular facility site build and operate

*Using 12x multiple – same as group Cash flow modeling
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Potential Exit Partners for E Agri

www.eagrico.com

Trade Sale Listing Partial Listing Cash & Share 

Swap

Perfection Fresh Group Singapore China - Huarong Gallant Ventures

Salim Group - UBS Australia – Moelis, UBS etc Costa

Costa - Phillips Securities Singapore – Phillips Securities

COFCO - Womai - Morgan Stanley

Syngenta - Macquarie

Panasonic - Moelis

Mitsubishi 

JD .com 

Cargill

Amazon

According to AgFunder in 2018 US$17billion was invested into Ag Tech alone with 1,776 investors participating 



Global benchmarking & Competitor valuations
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Competitors Round Timing
Amt 

(US$m)

Nominal Post-

Money 

Valuation 

(US$m)

Equity 

Given Up 

(est)

Primary investors

Plenty Ag Seed Apr-16 1.5 7.5 20%

Cal., US Series A Jul-16 24.5 81.7 30%

Cal., US Series B Jul-17 200 700.0 29%

Total Raised 226

Aerofarms Seed Feb-10 0.5 2.5 20%

NY, US Series A Feb-10 5 16.7 30%

Venture Round Oct-14 36

Series B Dec-15 20 66.7 30%

Series D May-17 35

Series D Oct-17 40.5

Total Raised 137

Bowery Farming Seed Oct-15 3.5 17.5 20%

NY, US Seed Feb-17 7.5 37.5 20%

Series A Jun-17 20 66.7 30%

Total Raised 31

Sustenir Agriculture Series B Sep-18 25 83.3 30%

Singapore

Infarms Grants 4.6

Germany/NL Seed Jun-17 4.6 23 20%

Series A Feb-18 25 83.3 30%

Total Raised 34.2

Balderton Capital, TriplePoint, 

LocalGlobe, Cherry Ventures, 

Mons Investment, Quadia

Round Pricing & Competitor Valuations - Global Benchmarking

Softbank, Louis Bacon, Bezos 

Expeditions, Finistere, 

Innovation Endeavours, DCM 

Ventures, SGVC, Data Collective, 

GSR, Newark, ADM Capital, GSR, 

AllianceBernstein, David Chang, 

Meraas, Wheatsheaf Group, 

Cibus Fund

First Round Capital, Flybridge, 

General Catalyst, GGV Capital, 

others

Management, Allium Capital, 

Temasek, others



Key “Valuation Step Change Events”  
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Type Date Potential added Value

1. Completion and Operations of the E Agri Melbourne Site Nov – 20 US$ 60-80 million

2. Implementation of Singapore site with Gallant Ventures Dec - 20 US$ 50-60 million

3. Implementation of Mainland China site Dec - 20 US$ 60 million

4. Key contract executions for “Off Take” in any market Dec - 20 US$ 20 million per contract

5. Growing and “Off Take” in Plant Biopharmaceutical market (e.g. 

Marijuana & Chinese herbs)

Sept - 20 US$ 30-50 million

Assuming the above the valuation range = Dec 2020 US$230 –280million

By the end of 2022 the company is in a strong position to execute one of its liquidity options in 2024, or continue 

to expand building cashflow.

A 12 X uplift for every US$1million investment equates to a US$11million Profit and 18X = 17million.



E Agri capital raising of US$2.25 million
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An investment is required to enable E Agri 

to build its final product (Melbourne 

Facility) to launch to the market.

Funds will be used to build and prove the 

technology in Australia, to enable next 

stage development of licenced operating 

facilities in Australia, Singapore, China and 

other markets.

Pre-money valuation: US$15,000,000

Post-money Valuation: US$17,250,000

NB:

Warrants Outstanding equalling 17,822 shares in group

 Issuer: E Agri Pte Ltd (Singapore HeadCo)

 Type: Ordinary shares in E Agri Pte Ltd

 Current Shares on Issue, 107,740

 New Shares issued: 16,072

 Total Share post this raise 123,812

 Price Per Share US$140

 % of Company (post raise) through new 

issue 13% (excludes oversubscriptions)

 Total Amount Raised: US$2,250,000 

(oversubscriptions of US$1million to 

US$3.25million)



Use of Funds
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The following is a summary of the proposed use of funds from this allocation. The amount in 

the table may be subject to variation.

15 
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2020

(US$)

Melbourne build 1,300,000

Procurement Readiness 100,000

Transaction costs 135,000

Salaries, Consultants 400,000

Working Capital 315,000

Subtotal 2,250,000

Funding request 2,250,000

NB: Excludes Government Grants



Intellectual Property – Patents & Trademarks
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The present invention relates to high density horticulture growing systems:

 Crop movement

 Modulization

 Climate control (heating, cooling, humidification)

 Fertigation system

 Management software

 All related methods and apparatus

Specific filing dates and priority are detailed below:

International Patent Application No.: PCT/AU2016/050730

International Filing Date: 11 August 2016

Priority Date Claimed: 11 August 2015

Priority No.: 2015903244

The international patent application is held in E Agri Pte Ltd (Singapore Head Co).

E Agri has submitted national patent applications in numerous markets including China, Australia, United 

States etc.

16 



Intellectual Property – Patents & Trademarks 
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In order to Value IP it must be:

1. Separately identifiable 

2. Protected (or able to be)

3. Transferrable 

4. Enduring 

E Agri has Patents (Pending) lodged and Trademarks granted.

E Agri owns .com, .cn, .sg domains

The most common method of valuation for IP is the 

discounted cash flow method.

www.eagrico.com

85% of the Value on the US S&P stock market relates to Intangible Assets
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Company information17 
Mr Nigel Blair

Executive Chairman

Email: nigelb@eagrico.com

Ph: +61 418 208 436

CORPORATE ADDRESS

E Agri Singapore

14 Robinson Road, 

#12-01/02 Far East Finance Building 

SINGAPORE 048545



Other company information
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Role Contact details

Bankers OCBC Bank

63 Chulia Street,#11-01 OCBC Centre East Singapore 049514

Legal advisors -

Singapore

JurisAsia LLP

1 Raffles Quay, #09-06 North Tower, Singapore 048583

Tel: +65 6521 3584

Legal advisors –

Australia

Gadens Lawyers

Level 25, Bourke Place, 600 Bourke Street Melbourne VIC 3000

Tel: +61 (03) 9252 2555

Legal advisors -

China

Taylor Wessing Beijing Representative Office

Unit 2307 West Tower, Twin Towers, B-12 Jianguomenwai Avenue, Chaoyang District

100022 Beijing, China       Tel +86 (0)10 8593 0200

Patent Attorney Fisher Adams Kelly Patent &Trade Mark Attorneys

Level 6, 175 Eagle Street, Brisbane, QLD, 4000 Tel: +61 (07) 3011 2200

Accountants and 

Advisers

PricewaterhouseCoopers

2 Riverside Quay, Southbank VIC 3006 

Tel: +61 3 86031199

Trustee Kensington Trust Singapore Limited

14 Robinson Road, #12-01/02 Far East Finance Building, Singapore, 048545

Tel: +65 6635 1730 

www.eagrico.com



Disclaimers – important information

This document and the associated Information Memorandum has not been registered as a prospectus with the Monetary Authority of Singapore. 

The Information Memorandum and any other document or material in connection with the offer or sale, or invitation for subscription or 

purchase of a US$2.25 million equity investment to be issued by E Agri Pte. Ltd. (the “E Agri”) (“Proposed Placement”) may not be circulated 

or distributed, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore or 

to any person in any jurisdiction to whom it is unlawful to make such an offer, solicitation or sale.

This document is intended solely for use on a confidential basis to selected recipients, and is personal to each recipient. This document and 

the associated Information Memorandum does not constitute an offer to any other person or to the public generally to subscribe for or 

otherwise acquire any of the New Convertible Note. By accepting delivery of this document and the associated Information Memorandum, you 

agree that these documents must not be made available to, or discussed with, any other person without the prior written consent of E Agri and 

its advisers, and may not be reproduced or redistributed in whole or in part, for any purpose.

If you are in any doubt as to the action you should take, you should consult your legal, financial, tax or other professional adviser(s). 

Prospective investors should inform themselves as to the legal requirements and tax consequences within the countries of their citizenship, 

residence, domicile and place of business with respect to the acquisition, holding or disposal of shares, and any foreign exchange restrictions 

that may be relevant.

In order to be eligible to view the associated Information Memorandum or make an investment decision with respect to the securities, 

investors must not be a U.S. person (within the meaning of Regulation S under the U.S. Securities Act of 1933, as amended). By accepting this 

document, if you are an investor in Singapore, you (1) represent and warrant that you are either (i) an “institutional investor” as defined 

under Section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) a “relevant person” as defined under Section 

275(2) of the SFA, or (iii) persons to whom an offer is being made, as referred to in Section 275(1A) of the SFA, and (2) agree to be bound by 

the limitations and restrictions described herein.
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Disclaimers – important information

This document, the Information Memorandum and all materials relating to the offer do not constitute, and may not be used in connection 

with, an offer or solicitation in any place where offers or solicitations are not permitted by law. You are reminded that you have accessed the 

this document on the basis that you are a person into whose possession may be lawfully delivered in accordance with the laws of the 

jurisdiction in which you are located and you may not nor are you authorised to deliver this document, electronically or otherwise, to any 

other person. If you have gained access to this transmission contrary to the foregoing restrictions, you will be unable to purchase any of the 

securities described therein.

No representations or warranties of any kind are intended, or should be inferred, with respect to the economic return from, or the tax 

consequences of an investment in E Agri. To the maximum extent permitted by law, no representation, warranty or undertaking, express or 

implied, is made and, to the maximum extent permitted by law, no responsibility or liability is accepted by E Agri and its advisers or any of 

their officers, employees, agents or advisers or any other person as to the adequacy, accuracy, completeness or reasonableness of this 

document. To the maximum extent permitted by law, no responsibility for any errors or omissions from this document whether arising out of 

negligence or otherwise is accepted. 

This document contains information furnished from various sources and has not been independently verified. This document does not 

knowingly contain any untrue statement of a material fact nor does it knowingly omit to state a material fact, which would make the 

statements herein misleading or deceptive, in light of the circumstances under which they were made. 
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Disclaimers – important information

All projections and forecasts in this document are for illustrative purposes only, using the assumptions described in this document. Actual 

results may be materially affected by changes in economic and other circumstances. The reliance that you place upon the projections and 

forecasts is a matter for your own commercial judgment. No representation or warranty is made that any projection, forecast, assumption or 

estimate contained in this Information Memorandum should or will be achieved. Certain information in this document contains statements that 

are forward-looking. Such forward-looking information involves risks and uncertainties that could significantly affect anticipated results in the 

future. Results may differ materially from those expressed in any forward-looking statement made by or on behalf of E Agri. Factors that could 

cause E Agri’s results to differ materially from those contemplated in the forward-looking statements include, among other things, timely 

receipt of all applicable regulatory approvals, the operating performance of the Company’s businesses, and other business investment 

considerations. 

An investment in the Convertible Note is to be considered speculative. Liquidity in the Convertible Note cannot be guaranteed by E Agri and 

any offer for sale of the Convertible Note must be made in accordance with E Agri’s constitution and the Companies Act of Singapore (Cap. 50) 

and any other applicable laws. This document and the associated Information Memorandum is not to be considered as a recommendation by E 

Agri and its advisers or any of their officers, employees, agents or advisers that you should invest in the new Convertible Note, or that an 

investment in new Convertible Note is a suitable investment for you. You should read this document and the associated Information 

Memorandum and E Agri’s constitution carefully before deciding whether to purchase the new Convertible Note. You should understand that 

there are risks in the investment in the new Convertible Note, and you should have the financial ability and willingness to accept such risks for 

an extended period of time. There can be no assurance that E Agri’s investment objectives will be achieved and investment results may vary 

substantially over short periods of time. In making an investment decision, you must rely on your own examination of E Agri, and the terms of 

the offering, including the merits and risks involved. You should be aware that you will be required to bear the financial risks of this 

investment for an indefinite period of time.

E Agri will not issue new Convertible Notes to any person if it determines that the issuance of such new Convertible Notes could cause adverse 

consequences for E Agri or its shareholders. Moreover, E Agri may, in its sole discretion and at any time, require the redemption or transfer of 

all or any part of any such person’s new Convertible Note to avoid such adverse consequences. You should note that if your application for the 

new Convertible Note is not accepted, E Agri may retain your application for new Convertible Notes for record purposes.
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