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Investment Rationale

Certificate Details

▪ The food industry is in the early stages of a massive
transformation, powered by the combination of three
major factors: consumers’ focus on health & wellness,
sustainability and digital catch-up.
▪ The health crisis is accelerating this shift with new
consumer behaviors emerging and putting the spotlight
notably on healthier, plant-based food and online delivery.
▪ Food security and traceability to prevent contaminations
appears as another consumer priority against a backdrop
of health concerns.
▪ At the production level, precision farming and
technologies centered around big data and automation
will help deal with a rising population, global warming and
resource scarcity.
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Investment Universe
Nutrition
supplements (13%)

Innovative food &
Ingredients (18%)

Bioengineering

Food & Health
coaching

Agriculture tech
(38%)

Food safety &
Traceability (15%)
(15%)

Restaurant &
Marketing software
(6%)

Online food
delivery (10%)

August Report
▪ The Food Revolution certificate gained 0.9% in August
and outperformed the MSCI World by 5.1%.
▪ Celsius stood out last month as it announced a strategic
and capitalistic partnership with Pepsi, that is expected
to own an estimated 8.5% of the energy drink maker.
▪ The deal is obviously a game changer for a still small
company (only $600-700 million revenue expected in
2022), which emerged thanks to a range of healthy
energy drinks (no sugar, non-GMO ingredients, no
artificial colors/flavors): Celsius expects the Pepsi
partnership to enhance its distribution capabilities by
about 40% and to allow it to reach new independent
convenience stores, college campuses or foodservice.
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▪ By 2023/24, we estimate that Celsius could deliver
revenue in a $1-1.5 billion range, with an operating
leverage around 200 bps, suggesting that earnings
growth could keep flying high after 2022 (probably
around 50-100% in both 2023 and 2024), and making
Celsius a one-of-a-kind growth story.
▪ Talking about healthy drinks, SunOpta, which produces
plant-based milks, also impressed as its quarterly
figures showed 31% growth in its plant-based business,
defying the current industry gloom.
▪ Agriculture was another source of strength as fertilizer
names caught a bid following nitrogen capacity
shutdowns in Europe in relation with the gas price spike.
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Performance
2020

Jan
Feb
Mar
Apr
May
Jun 0.7%
Jul 9.8%
Aug 9.4%
Sep -0.5%
Oct -2.6%
Nov 18.5%
Dec 5.6%
Annual 46.5%

All-time high (16.02.2021): 176.1
All-time low (14.07.2022): 87.4

2021

2022

4.4%

-15.8%

3.3%

-0.1%

-7.0%

4.0%

2.8%

-7.6%

-2.3%

1.3%

2.6%

-10.6%

-7.6%

7.1%

1.4%

0.9%

-8.0%
1.7%
-8.7%
2.6%
-15.1%

Top Contributors

Worst Contributors

Risk

Pinduoduo (PDD US)
Nutrien (NTR CN)
Corteva (CTVA US)

PerkinElmer (PKI US)
Waters Corp (WAT US)
DSM (DSM NA)

Beta vs. MSCI AC World
Correlation vs. MSCI AC World
Realized Volatility (Annualized)
Cash Allocation

-20.8%

1.3
0.7
26.2
%%
0.9%

Portfolio Structure
Top Holdings

Top 5 Currencies

Market Cap Breakdown [USD]

Nutrien (NTR CN)
Cf Industries (CF US)
Deere (DE US)

USD
EUR
CAD
HKD
NOK

Mega (> 200bn)
Large (10bn to 200bn)
Medium (2bn to 10bn)
Small (300mln to 2bn)
Micro (50mln to 300mln)

71%
10%
8%
3%
3%

3%
56%
30%
11%
0%

This document has been issued by Synapse Invest Sàrl (hereinafter «Synapse» or the “Company”). It reflects the opinions of Synapse as of the date of issue. All information and opinions included in this
document are subject to change and may be modified without notice. It is not intended for distribution, publication, or use in any jurisdiction where such distribution, publication, disposal or use would be
unlawful, or contrary to the rules and regulations in place or would expose the Company to registration or licensing requirements in the said jurisdiction nor is it directed to any person or entity to which it
would be unlawful to direct such a document.
This document has been made on a best efforts basis and is furnished for information purposes only and does not constitute an offer or solicitation to buy, sell or subscribe to any securities or financial
instruments. The Company strives to publish research reports of impartial, independent, honest, clear and not misleading analysis only and issues such reports at the time it considers as the most
appropriate.
The information and analysis contained herein have been based on sources believed to be reliable. However, Synapse does not guarantee their timeliness, accuracy, or completeness, nor does it accept
any liability for any loss or damage resulting from their use. The opinions herein do not take into account individual clients’ circumstances, objectives, or needs and the Company has taken no measure
to ensure appropriateness and/or suitability of investments in the securities covered by this report to any particular investor or category of investor. Each investor must make his own independent decisions
regarding any securities or financial instruments mentioned herein. Before entering into any transaction, each client is urged to consider the suitability of the transaction in relation to his particular
circumstances and to independently review, with professional advisors as necessary, the specific risks incurred, in particular at the financial, regulatory and tax levels. Synapse shall accept no responsibility
for the use of the elements presented in this report. This exclusion shall not apply in cases specifically provided for in the applicable regulation and legislation.
Past performance is not a guarantee for current or future returns. The value of securities and financial instruments are subject to market and exchange rates fluctuations that may positively or negatively
impact the price of and/or revenues from these securities and financial instruments. Investors may get back less than originally invested or even suffer losses in excess of the initial investment amount
This document is confidential and is intended only for the use of the person to whom it was delivered. Unless otherwise stated, the elements of this report are the property of Synapse subject to relevant
author rights. The content of this report or any elements of it may not in any way be altered, copied, transmitted or distributed to any party other than whom it was originally intended for without the prior
written approval of Synapse. This report may include references or links to websites. These are provided for information only. The Company has not carried out any controls on these websites and shall
accept no responsibility for their content.
This research report is issued by Synapse Invest Sàrl, a Swiss investment manager authorized and self-regulated in Switzerland by the ARIF.
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