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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: food sustainability and supply concerns, 

consumers’ focus on health & wellness, and digital catch-

up. 

▪ Agriculture finds itself at the intersection of two major 

challenges, improving yields to preserve global food 

supply while reducing carbon emissions. 

▪ To achieve these targets, farming is relying on an 

increasing number of technologies including AI, robotics, 

and bioengineering. Vertical farming is also on track. 

▪ At the consumer level, new behaviors are emerging with 

an emphasis notably on alternative proteins and 

tracking/coaching apps, the ultimate goal being 

personalized nutrition. 

▪  

 ISIN DE000US825X7 XS2168939051 XS2168939564 

 NAV USD 108.2 USD 74 EUR 70.3 

 Inception 

Date 
08.06.2020 03.03.2021 14.04.2021 

 Issuer 

Rating 

Kepler - UBS 

S&P A+ 

Kepler - JPM 

S&P A+ 

Kepler - JPM 

S&P A+ 

 Number of 

Holdings 
30 

 Liquidity Daily 

 Management 

fees 
1.6% (incl. Issuer fees) 

 Performance 

fees 
15% (HWM) 
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▪ The Food Revolution certificate gained 3.1% in March 

and underperformed the MSCI AC World by 0.1%. 

▪ Global VC funding in foodtech and agritech plummeted 

50% to $16 billion in 2023 and accounted for only 5% of 

total VC investments, a level that seems at odds with 

the contribution of the food industry to global GDP and 

the major challenges ahead to feed a growing 

population while reducing CO2 emissions. 

▪ One positive nevertheless from that funding 

environment is that the industry is undergoing a fast and 

massive rationalization, with recent initiatives including 

the merger of cultivated seafood and meat 

startups UMAMI Bioworks and Shiok or the  

 discontinuation by Danone of two plant-based milks. 

Foodtech and agritech should then become less 

competitive going forward and, hopefully, much more 

profitable. Food delivery platforms such as DoorDash 

have already shown the way to higher profitability.  

▪ One segment that keeps standing out is sports and 

nutrition food and beverages, as illustrated by the latest 

capital raising of sparkling water and ice tea specialist 

Liquid Death that valued the company at $1.4 billion. 

▪ Finally, restaurant software and payments provider 

Shift4 came under pressure as it reportedly rejected 

M&A bids viewed as too low. It’s just a question of time 

before this highly fragmented industry consolidates. 

Agriculture tech 

(16%) 

Bioengineering 

(6%) 

Food safety & 

traceability (9%) 

(15%) 

Online grocery & 

food delivery (24%) 

Innovative food & 

ingredients (15%) 

Nutritional drinks & 

supplements (23%) 

Food & health 

coaching 

Restaurant 

software (7%) 
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Performance 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 2020 

 

2021 2022 2023 2024 

Jan - 

 

4.4% -15.8% 6.7% -2.9% 

Feb - 

 

3.3% -0.1% -4.9% 9.4% 

Mar - 

 

-7.0% 4.0% -0.2% 3.1% 

Apr - 

 

2.8% -7.6% -4.5%  

May - 

 

-2.3% 1.3% -4.6%  

Jun 0.7% 2.6% -10.6% 5.7%  

Jul 9.8% -7.6% 7.1% 4.1%  

Aug 9.4% 1.4% 0.9% -3.4%  

Sep -0.5% -8.0% -10.5% -8.1%  

Oct -2.6% 1.7% 8.8% -6.2%  

Nov 18.5% -8.7% 8.6% 11.3%  

Dec 5.6% 2.6% -5.6% 6.6%  

Annual 46.5% -15.1% -20.8% 0.2% 9.6% 

  

 

Top Contributors  Worst Contributors  Risk 

Celsius (CELH US)  Shift4 Payments (FOUR US)  Beta vs. MSCI AC World  1.1 

Impinj (PI US)  Idexx Laboratories (IDXX US)  Correlation vs. MSCI AC World  0.8 

DoorDash (DASH US)  Vita Coco (COCO US)  Realized Volatility (Annualized)  24% 

    Cash Allocation 0% 

           

 

Portfolio Structure 

 

Top Holdings  Top 5 Currencies  Market Cap Breakdown [USD] 

DoorDash (DASH US)  USD  83%  Mega (> 200bn)  3% 

Bellring Brands (BRBR US)  EUR 6%  Large (10bn to 200bn)  63% 

Sprouts Farmers (SFM US)  CHF 5%  Medium (2bn to 10bn)  27% 

% 
  CAD 3%  Small (300mln to 2bn)  7% 

  JPY 3%  Micro (50mln to 300mln)  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. 

All-time high (16.02.2021): 176.1 

All-time low (27.10.2023): 82.7 

 

 


