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Executive Summary
The Cibus Funds exist 
to funnel capital into 
companies tackling the 
globe’s most pressing 
challenge: how to 
revive our struggling 
agricultural systems.

Each year the Cibus 
Funds and portfolio 
companies strive 
to strengthen their 
ESG strategies and 
disclosure. 

This report 
demonstrates these 
efforts by describing 
our investment 
philosophy, discussing 
the integration of 
impact measurement, 
reviewing our new 
investments and 
presenting key-theme 
case studies and KPIs.

TCFD  
Aligned  

Reporting

11 New Portfolio  
Companies

Report Highlights

Impact Objectives Addressed

• Healthy and sustainable crops

• Nutritional quality of life

• Reducing food system waste

• Agricultural labour welfare

• Reducing agrochemicals

• Mitigating and reducing 
agricultural GHG emissions

• Improving agricultural water 
use and quality

• Livestock welfare

• Biodiversity

Carbon Intensity 

101
(tCO2e/USDm)

SDG Alignment

88%
Aligned with  

4 or more

ESG Action Plans

78% 
Portfolio companies 

with ESAPs

Renewable  
Energy 

58%
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Recovering 
Balance

A Message from the CIO

Just over two decades 
ago, I found myself in a 
philosophical dilemma. 
I was part of a group 
charged with restructuring 

companies downed by the Asian 
Financial Crisis. Our task, breathing 
life back into moribund companies, 
had a positive impact on society. 
Workers got their jobs back and 
entrepreneurs restored their mojo.

But it was hard to ignore that the 
Hong Kong air was increasingly 
difficult to breathe, the sea too 
dangerous to swim in. Further afield, 
rainforests in Sumatra, Kalimantan 
and Brunei were being dismantled by 
the very companies we had nurtured 
back to life. Certain companies 
garlanded themselves in righteous 
branding and continued business 
as usual: a fixation on the bottom 
line was blinkering us all to the world 
outside of finance. And the natural 
world’s singular principle – balance 

– was buried under competing 
commercial incentives.

In 2006, we set up an impact-
focused non-profit, the ADM 
Capital Foundation. Today, with a 
staff of twenty-three, it boasts over 
fifty projects across Asia. These 
cover air and water quality, marine 
conservation, plastics - keeping 
rainforests upright and endangered 
species off the plate. The Foundation 
has made the principle of responsible 
investment a cornerstone of our 
organisation and spawned its sister, 
the Cibus Foundation, funded by 10% 
of the Cibus carry pool and income.

Our approach to investing integrates 
environmental and societal mores 
with commercial realism: one no 
longer detracts from the other. Our 
portfolio aims to demonstrate that 
a sustainably run company is worth 
more in the long term than one run 
unsustainably.
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So, it is with a sense of considerable 
pride that I have been asked to write 
a prologue to the first Sustainability 
Report for the Cibus Funds. This is 
a milestone in a journey that started 
six years ago, when Cibus was just 
an amuse-bouche in a banquet of 
tech start-ups, corporate triumphs, 
illustrious valuations and geopolitical 
intrigue. Along the way, including 
two long years of pandemic-induced 
internment, we have investigated the 
cost of ignoring balance.

Cibus, and our stakeholders, can be 
assured that the structure we have 
developed can analyse the risks 
associated with any action we initiate. 
We buy, we meld, we disrupt – and 
we do so in the knowledge that 
actions have consequences. Whether 
the greater sin is ignorance or virtue-
signalling, not embracing the tough 
questions: Is gene editing good 
or bad? Is there an effective way 
to intensively farm? How can food 
and agriculture engage on climate 

change? Obesity? Inequality? – is not 
just complacent, but negligent.

As I write, geopolitical issues have 
taken centre stage. Never have 
the challenges been clearer. We 
have presided and become inured 
to a food system that has refined 
fossil fuel-derived inputs, long and 
complex supply chains, just-in-time 
delivery; all at the lowest cost to the 
consumer. We are not calling out the 
end of ‘globalisation,’ just signalling 
what ‘better’ looks like. It is a radical 
re-think of how we produce, process 
and deliver food using fewer inputs, 
producing less waste, harnessing 
renewable energy and growing 
local, seasonal produce for local 
consumption.

As ever, we are open to questions 
and comments, as appropriate.

Enjoy.

Rob Appleby, CIO
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Introduction

Today the food and 
agriculture industry faces 
numerous challenges 
– the aftereffects of 
COVID-19, climate 

change and the existential 
influences of the war on Ukraine 
are but a few. ADM Capital Europe 
LLP (‘ADMCEU’), the Cibus Fund 
LP, Cibus Enterprise Fund LP, Cibus 
Fund II LP and Cibus Enterprise 
Fund II LP (hereafter referred to 
as ‘Cibus Funds’) play a key role in 
driving essential systemic change. 
We are a food and agribusiness 
platform, investing in the dynamic 
future of agriculture. Created to 
foster a sustainable and equitable 
food system with less impact on 
the planet, our strategy focuses on 
producing more food with fewer 
resources.

The Cibus Funds channel 
capital towards companies that 
are charting the future of food 
using innovative technology to 

disrupt food production, increase 
resource efficiency and ensure 
sustainability. We invest capital 
through two strategies: the 
Cibus strategy and the Cibus 
Enterprise strategy. The Cibus 
strategy focuses on providing 
buyout and growth equity for 
mid-market companies while 
the Cibus Enterprise strategy 
invests predominantly in late-
stage venture providing disruptive 
solutions within Agrifood Tech.

We are pleased to share The Cibus 
Funds’ first Sustainability Report, 
which outlines our ESG and impact 
objectives. The report reviews 
our performance over 2021; 
considers challenges faced; and 
details refinements made to our 
approach in order to meet future 
demands. Throughout the report, 
we focus on the achievements 
made at the portfolio company and 
overall fund level. We are proud 
to be at the leading edge of ESG 

measurement, monitoring and 
reporting and hope this report is a 
true demonstration of our efforts.

Georgina Thomas, ESG Associate
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Our Portfolio 
Companies
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The Cibus Funds portfolio 
comprises a wide range 

of companies, operating 
across the whole agricultural 

supply chain. We look for 
companies with innovation 

at the core of their business 
model and management 
philosophies. We believe 
our portfolio companies 

represent a snapshot 
of what a sustainable 

agricultural production and 
food system looks like. We 

are proud to support and 
guide companies that will 

play a vital part in the  
just transition.

This diagram provides a list of 
our current portfolio companies 

in the existing Cibus Funds. 
The diagram illustrates the fund 

allocation, country, investment 
date and sector. 
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AeroFarms CFI USA May-17 —  Contained Environment Farming

Amaretto CFI AUS Dec-17 —  Permanent Row Crops

Benchmark CFI UK Mar-20 Jan-22  Aquaculture

Innoliva CFI PORTUGAL Oct-17 —  Permanent Row Crops

ISO Group CFI NETHERLANDS Jul-17 —  Robotics & Automation

M2i CFI/ CEFI FRANCE Aug-19 —  Crop and Soil Health

TSBCo CFI UK Sept-18 —  Contained Environment Farming

Waitaki CFI NEW ZEALAND Jan-21 —  Health & Wellness

Aquapak CEFI UK Dec-20 —  Supply Chain Disruption

AWM Smart Shelf CEFI USA Mar-21 —  Supply Chain Disruption

BlueNalu CEFI USA Feb-20 —  Alternative Proteins/ Disruptive Nutrition

Burro CEFII USA Aug-21 —  Robotics & Automation

Connecterra CEFI NETHERLANDS Jun-20 —  Robotics & Automation

DMC Bio CEFII USA Nov-21 —  Alternative Proteins/ Disruptive Nutrition

Enterra CEFI CANADA Aug-18 —  Alternative Proteins/ Disruptive Nutrition

Future Meat CEFI USA Sept-20 —  Alternative Proteins/ Disruptive Nutrition

Moleaer CEFI USA May-19 —  Natural Capital

Mycotechnology CEFI USA Dec-18 —  Alternative Proteins/Nutrition

Ostara CEFI USA Mar-21 —  Crop and Soil Health

Prenexus Health CEFII USA Jul-21 —  Health & Wellness

Remedy Health CEFI UK Apr-21 —  Health & Wellness

Saga Robotics CEFI NORWAY Jul-20 —  Robotics & Automation

The Kingfish Company CEFI NETHERLANDS Nov-20 —  Aquaculture

BeeHero CEFII USA Sept-21 —  Natural Capital

Borealis CEFII USA Dec-21 —  Alternative Proteins/ Disruptive Nutrition

Key:    CFI – Cibus Fund I    CEF I – Cibus Enterprise Fund I    CEF II – Cibus Enterprise Fund II
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Our  
Environmental, 
Social and 
Governance 
Management 
Process
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Cibus Approach to ESG 
Integration

At ADMCEU, ESG is a key vertebra in the 
backbone of the Cibus investment strategy. 
The integration of ESG is documented and 
upheld by our Environmental and Social 
Management System (‘ESMS’), which 
outlines our approach to integrating impact, 
managing ESG opportunities and mitigating 
risks throughout the investment cycle.

Our ESMS is a dynamic system, and we will 
share updates in our future reports as we 
continue to improve. 
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Key Developments to our ESMS in 2021
Defining our Impact Strategy
In 2021, Cibus defined the global problem we are trying to solve:  

To reduce the impact of the agricultural industry on our planet and people 
and support a sustainable and secure future food system

and we used the Theory of Change1 framework, to outline the Cibus Funds’ 
strategic positive impact objectives. 

Improving ESG Data 
We strengthened our data collection procedures to monitor and report on 
our ESG KPIs. We developed a platform to manage the biannual collection 
of c.50 KPIs across each portfolio company. The platform logs each portfolio 
company’s performance and compares these metrics over time and against 
predefined targets.

Updating our Systems and Committees 
We updated the procedure that governs the management of ESG and 
Impact factors, our ESMS, aligning it with the latest international standards 
and principles. Lastly, ADMCEU established two new committees, our 
Diversity and Inclusion Committee and our ESG Committee which meet 
quarterly, to support necessary advancements across our firms, funds and 
portfolio companies.

1  An approach based on Theory of Change is a monitoring, evaluation and learning system that combines indicators 
of progress along with indicators of change aimed at understanding the factors that enable or inhibit the behavioural 
changes that can bring about development impacts. Theory of change represents our best understanding of how 
engagement and learning can enable change as well as how progress towards outcomes might be measured.
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Governance 
Good governance is an integral 
component of ESG. At ADMCEU our 
sustainability policies, processes and 
oversight support the Cibus Funds’ 
financial performance and value 
creation. Cibus’ commitment to good 
governance is key to our investment 
strategy. Our commitment reflects not 
only regulatory requirements but the 
engagement and oversight of ESG by 
our Management Board and underlying 
governance committees. 

Investment Advisory Committee (‘IAC’)

ADMCEU’s IAC forms the bedrock of our research and investment advice. 
The members of the IAC execute their fiduciary responsibilities across 
all funds to safeguard investments from material risks and conflicts. The 
IAC advises the General Partners on the Cibus Funds’ pipeline of new 
investments, researches potential investment opportunities, monitors existing 
investments’ performance, assesses ESG risks, divestment prospects and 
determines the strategic focus of the Cibus Funds. 

ESG Committee

Our ESG and impact policies are monitored by our ESG Committee, which 
reports to the Management Board. ADMCEU was built on sustainability 
principles and has a strong history and well-established culture of creating 
positive ESG outcomes. The ESG Committee’s purpose is also to support 
the underlying Cibus investee company’s on-going commitment to corporate 
social responsibility, sustainability, and ESG regulation.

Diversity, Equity and Inclusion (‘DEI’) Committee

ADMCEU’s DEI Committee was set up to reinforce and enable the  
continual improvement of our DEI policy as a fundamental aspect of 
ADMCEU’s strategy. The Committee has set objectives and developed 
metrics to monitor progress for both the firm and the Cibus Funds’ portfolio, 
overseen ultimately by our Management Board. We engage on DEI across 
our portfolio companies and in the firm through our DEI policy, through 
regular internal surveys and trainings. We include DEI criteria in due 
diligence questions and KPIs. These actions all respond to the value-creation 
opportunity inherent to improving DEI.
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Regulation 
Global regulatory bodies rapidly 
advanced their sustainable finance 
regulation during 2021. Fundamental 
developments have been made in 
establishing and publishing disclosure 
frameworks. We believe that these 
regulations are valuable initiatives to 
create accountability and transparency 
across the private and public 
investment universe. It is important 
for all financial institutions to not 
only remain abreast of the evolving 
regulatory requirement but to adhere to 
those that apply to them with integrity. 

ADMCEU is UK based and therefore regulated by the FCA. In July 2021, the 
FCA gave written notice to businesses under its jurisdiction that, in order to 
prevent so called “greenwashing”, it would be looking carefully at ESG and 
sustainability claims. The Cibus team believes that all Cibus Funds meet 
the current guiding principles as defined by the FCA. The FCA philosophy 
is rooted in the Taskforce for Climate related Financial Disclosure (‘TCFD’) 
and the current framework, the Sustainable Disclosure Regulation (‘SDR’), is 
currently in consultation.

In addition, the Securities and Exchange Commission (‘SEC’) announced 
they will be proposing their ESG regulation standards in 2022. The Cibus 
team will continue to follow these developments closely and prepare 
accordingly.

The EU Commission’s Sustainable Finance Disclosure Regulation (‘SFDR’) 
came into effect in March 2021. Although the Cibus Funds do not fall 
under the jurisdiction of the EU, we applaud the initiative and have used the 
disclosure requirements as a guideline to support the design of our ESMS 
and the metrics that we gather. The Cibus team believe that positive impact 
management and measurement process within our ESMS goes beyond the 
requirements outlined by the SFDR.

In order to drive positive impact across the Cibus Funds’ portfolio, we 
continue to develop our ESMS with global regulation in mind. We have 
confidence that our ESMS incorporates comprehensive impact and ESG 
measurement and management into all Cibus Funds.

The Cibus team continues to work conscientiously to create and support 
accountability and transparency for our Limited Partners.
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Exclusions List

ESG and 
Impact Toolkit

Cibus Investment 
Advisory Committee

ESG Due Diligence 
Process

100-Day Plan

ESG Key 
Performance 

Indicators (‘KPIs’)

Engagement

Exit Process

Our exclusions list is based on regulatory and signatory exclusions (the International Finance Corporation (‘IFC’), the UN Global 
Compact and the Guernsey Green Fund rules) and our own internal exclusions lists, is the first step in our ESG risk management 
process. We positively select for organisations that act to avoid harm, benefit society, and/ or create solutions to some of our planet’s 
greatest challenges. 

Our ESG and Impact Toolkit (‘ESG Toolkit’) is a set of proprietary frameworks supported by international standards (IFC, CDC, SDG 
Compass, UN Global Compact, Impact Management Project (‘IMP’)). ‘Impact’ at the Cibus Funds represent the integration of impact 
management into all aspects of the investment lifecycle, including methodologies, frameworks and objectives.  The ESG Toolkit is 
designed to support the Cibus Investment team due diligence process by providing guidance on ESG risks and opportunities, whilst 
aiding consistency of impact assessment. It provides insights, through a scoring system, across various ESG risk categories and the 
IMP’s five dimensions of impact, for the Investment team prior to the due diligence (‘DD’) phase of the investment process. This 
enhances our ability to identify and discuss problem areas within the IAC.

The IAC and our external advisers are there to challenge or support the ESG components behind our initial review of a potential 
investment. The ESG Toolkit and due diligence findings are presented in an ESG report to the IAC and are incorporated into the 
recommendation-making process.

For each investment we due diligence, ESG aspects and potential for impact across the operations, services, products and supply 
chain of the company. We use comprehensive scope checklists supported by global standards and frameworks. We engage external 
experts based on minimum ownership and capital investment criteria.

The Cibus team and the company management agree on the initial ESG actions and we assign them a five-pillar ESG strategy, 
each pillar aligns with the management of the priority ESG risks and the achievement of our Impact objectives. The Cibus team 
provides the management with an onboarding pack that includes a list of policy examples, KPI templates and guidance on our ESG 
expectations and impact reporting.

Environmental & Social 
Action Plan (‘ESAP’)

The ESAP for a transaction identifies any key ESG risk factors and guides sustainability risk mitigation or sustainable performance 
enhancement based on IFC Performance Standards and/or other relevant standards. The ESAP is a list of identifiable and measurable 
actions that mitigate ESG risk and define the parameters within which we aim to measure progress on a quarterly basis. These are 
agreed by the Cibus team and the executive management of the underlying investee company. We work proactively with portfolio 
company management to add environmental and social values to their strategy and improve governance practices via the ESAP. 

Cibus collects a set of uniform ESG (c.50) and unique impact KPIs (1-10). ESG KPI reporting is conducted on an annual or semi-
annual basis, based on investment ownership criteria. All ESG and impact KPIs are tracked and analysed using our ESG reporting 
dashboard. These are reported graphically, clearly representing progress made since the investment. The Cibus ESG team reviews the 
results upon each reporting period, resultant recommendations and actions are developed and are shared with the underlying investee 
company management team. 

ADMCEU views engagement as a key activity because it improves our understanding of the financial and non-financial risks and 
opportunities that are material to the companies in which the Cibus Funds invest. Our engagement policy governs our approach to 
active investment and ownership. ADMCEU’s active investment recommendation strategy aims to make all aspects of our portfolio 
companies’ activities more sustainable, to reduce risks, to maximise returns and to have a positive impact on society and the 
environment.  Using our ‘Engagement Tracker’ Cibus’ engagement with each of our portfolio companies is tracked and monitored with 
the resultant outcomes from meetings noted and ESAPs are updated accordingly. 

Exit planning begins before we even make an investment, whereby we seek out companies with impact integrated into the business 
model and/or management teams with a proactive commitment and capacity in the pursuit of positive impact. 

Our ESMS 
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Integrating Impact  
– Our Strategy
Every investment has an impact, which can 
be positive or negative. At Cibus, we define 
impact investment as: deploying capital as 
a mechanism for creating an overall positive 
change alongside a financial return.

We have always conducted our investment 
process with intentionality and are committed 
to measurement and transparency. 

This year we established a logical strategy 
for impact measurement and management. 
We created our Impact methodology and 
embedded this within our ESMS, which 
enables the integration and evaluation of 
positive impact through the investment cycle.  

We used the Sopact Theory of Change2 
model to set the parameters for our 
Impact methodology. We identified our key 
stakeholders and the long-term positive 
impact goals of our strategy. These are 
defined as our Impact objectives, each of 
which align with one or more of the UNSDGs 
using the IRIS+ Core Metrics3.

2  https://www.sopact.com/theory-of-change 
3  IRIS metrics are designed to measure the social, environmental 
and financial performance of an investment. The Core Metrics set 
have been designed to align with common Impact Themes and the 
SDGs.

1. Key Stakeholders
People and Planet - Cibus aims 
to support natural capital and 
human health and to provide 
financial support to companies 
pursuing sustainable agricultural 
advancements. 

Key stakeholders include: 

Portfolio Stakeholders
• Input Suppliers
• Medium/large farmers/

producers
• Processors
• Ag-tech Providers
• Employees of Investee 

Companies
• Shareholders

Impact Stakeholders
• Society
• Animals
• The facets of natural  

capital

2. Impact objectives
Cibus’ overall goal is to support 
companies that produce food 
with fewer resources, ensuring 
environmentally sustainable 
agriculture systems and resilient 
supply chains. These goals 
are supported by our Impact 
objectives: 
• Increasing production of 

healthy and sustainable food
• Increasing conservation and 

restoration of land
• Increasing sustainable 

livestock production
• Improving agricultural soil 

health
• Protecting and improving 

biodiversity 
• Improving water quality and 

water use practices
• Mitigating GHG emissions 

from agricultural activities
• Improve nutritional quality of 

life for animals and humans
• Reducing the use of nitrogen 

fertilisers and damaging 
pesticides in farming

• Reducing waste

3. Measurable Effects
• Increased average agricultural 

yield per hectare 
• Increased area of land directly 

impacted by sustainable 
stewardship

• Avoidance and reduction of 
intensively farmed livestock 
within our food systems

• Decreased water footprint per 
unit production

• Increased carbon 
sequestration per hectare

• Decreased or avoided GHG 
emissions from agricultural 
and food system activities

• Increased nutritional content 
and improved functionality of 
ingredients 

• Decreased area of land directly 
treated with nitrogen fertilisers/ 
herbicides/ pesticides

• Decreased use of nitrogen 
fertiliser/ herbicides/ 
pesticides/ per unit of 
production 

• Decreased average units of 
an agricultural/ aquaculture/ 
food system waste (inclusive of 
packaging)

Theory of Change
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What  
Outcomes and  
importance

Who  
People and  
value

How much  
Depth, scale  
and duration

Contribution  
Company and Cibus  
value to outcomes

Risk  
Unintended 
impact risk

Integrating Impact – Pre-investment
The Cibus team assesses the impact of a potential portfolio company, using several 
proprietary and third-party frameworks to analyse each company’s impact and sustainability. 

The Cibus ESG Toolkit provides a wider system to make this analysis, within which both 
negative and positive systemic and indirect impacts are considered:

• Impact Risk Return Rating (‘iRRR’) - an 
assessment of a potential investee company’s 
the achievement of impact across the five 
dimensions of impact established by the IMP.  
Within this, the scale and depth of the impact 
of a potential investee company’s service or 
product is analysed qualitatively, looking at 
the outcomes and the long-term impacts. The 
results are categorised and assigned a value: 
the iRRR. The iRRRs can be used to make 
comparisons across the wider portfolio, as well 
as across each fund 

• UN SDG Analysis – our SDG analysis outlines 
the direct/indirect contribution and alignment 
of an investment to the SDGs by  

reviewing each of the 17 SDG goals and their 
169 underlying targets associated with the 
operations/services and supply chain of the 
potential investment 

• Impact Objectives Alignment – this 
assessment maps a potential portfolio 
company to our Impact objectives. Each 
company must map to at least 2 of the 
objectives 

• Expected Impact – within the due diligence 
process we assess the current and estimated 
5–10-year impact of the service or product, 
in order to assess the scale and intensity of 
impact and to provide a baseline to monitor 
impact performance 

Integrating Impact – Portfolio Companies
During ownership, we manage impact integration across our portfolio companies through our 
frequent engagement, management of their ESAPs and ESG KPI reporting and analysis. In 
this section we show the results of our UN SDG analysis and Impact objectives alignment. 
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UN SDGs 
Alignment
The diagram 
illustrates the 
alignment mapping 
of the UN SDGs 
to the underlying 
portfolio companies 
within the Cibus 
Funds. Using the 
SDG Compass 
Business Indicator 
tool, we assess the 
direct and indirect 
contribution of a 
portfolio company at 
the pre-investment 
stage. 
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Theme Area
(SEE PAGE 10)                         

1 NO 
POVERTY

2 ZERO
HUNGER

3 GOOD HEALTH  
& WELL-BEING

4 GOOD
EDUCATION

5 GENDER
EQUALITY

6 CLEAN WATER  
& SANITATION

7 AFFORDABLE  
& CLEAN ENERGY

8
DECENT WORK  
& ECONOMIC  
GROWTH

9
INDUSTRY,  
INNOVATION &  
INFRASTRUCTURE

10 REDUCED
INEQUALITIES

11
SUSTAINABLE  
CITIES &  
COMMUNITIES

12
RESPONSIBLE
CONSUMPTION
& PRODUCTION

13 CLIMATE
ACTION

14 LIFE BELOW  
WATER

15 LIFE ON  
LAND

88% of 
companies 

aligned with  
4 or more  

SDGs
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Portfolio 
Impact 
Alignment
The diagram 
illustrates the 
alignment of our 
current portfolio 
companies with 
each of our Impact 
objectives.
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Theme Area
(SEE PAGE 10)                         

Crops: 
Increasing production of healthy 

and sustainable crops

Land-use: 
Increasing conservation and 

restoration of land

Livestock: 
Increasing sustainable livestock 
production and animal welfare

Soil: 
Improving agricultural  

soil health

Biodiversity: 
Protecting biodiversity in land 

and enhancing agro-biodiversity 
in production or consumption

Water: 
Improving agricultural water 

quality and water use practices

GHGs: 
Mitigating and reducing 

greenhouse gas emissions from 
agricultural activities

Nutrition: 
Improve nutritional quality of life 

for animals and humans

Agrochemicals: 
Reducing the use of nitrogen 

fertilisers/ damaging pesticides 
in farming

Waste: 
Reducing the amount of 

agricultural/ aquaculture/ food 
system waste

Labour: 
Increasing agricultural/ food 

system labour welfare
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100% of 
companies 

contributing 
to 2 or more 

impact 
objectives

96% of 
companies 

contributing 
to 3 or more 

impact 
objectives
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In this section we discuss 
two highly significant facets 
to creating a sustainable 
agricultural food system: 
natural capital and 
biodiversity. We highlight 
how these have evolved over 
2021 and provide two case 
studies on: how BeeHero and 
The Summer Berry Company 
are creating a sustainable 
future food system by 
enhancing natural capital 
and biodiversity. 

Sustainability in  
Agriculture

Case 
Studies
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Natural Capital
WHAT IS NATURAL CAPITAL?

Natural capital is the elements of nature that either 
directly or indirectly provide us with goods and 
services essential for human survival, wellbeing and 
economic activity. It comprises four main assets, 
both the operation of, and the natural processes and 
functions that underpin them: 

• Planetary Systems (climate and hydrological 
systems)

• Abiotic Systems (geological resources)

• Ecological Systems and Processes (water, land, 
soil, biological resources) 

Our economic and social systems have not yet 
begun to price in the risks and costs resulting 
from the continued degradation of ecosystems 
and their services. The World Economic Forum 
calculated in their 2020 Global Risks Report that 
approximately USD 44 trillion of economic value 
generated globally (more than half of nominal global 
GDP) is moderately or highly dependent on nature. 

Agriculture and food and beverages are two of the 
most highly dependent sectors, at USD 2.5 trillion 
and USD 1.4 trillion respectively. 

We believe that natural capital is the most 
fundamental of the five core forms of capital 
(i.e., human, manufactured, social, natural and 
financial) since it provides the essential foundational 
components for human existence and livelihood. 
Therefore, it is crucial to ensure its protection, 
conservation and enhancement. 

Investing in natural capital means investing to 
reverse its degradation, restoring the services lost 
and increasing its capacity. Natural capital supports 
numerous investment opportunities globally. One of 
the Cibus Funds’ key investment criterion is to source 
companies that can make financial returns as well as 
having positive non-financial impact that offer a net 
enhancement of natural capital. The Cibus Funds 
have made several investments across both our 
strategies with natural capital benefits underlining 
their business models. 2021 saw these companies 
make some incredible achievements and develop 
strong strategies to support the enhancement of 
natural capital. 
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Case Study One
BeeHero
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Pollination
OVERVIEW

BeeHero has developed a unique model for 
providing precision pollination to farmers, 
particularly in the almond industry. The 
company is focused on rapid scaling of its 
services across California. Sustainability is at 
the core of their business strategy and goals. 
BeeHero’s overall mission is to provide precision 
pollination services that will enable sustainable 
increases in crop yield and quality while 
enhancing honeybee health. BeeHero’s solution 
applies the latest technological advances in 
smart sensors and big data analytics to the 
global issue of food security, and specifically the 
pollination deficit. 

PROBLEM

Globally, around 75% 
of crop species depend 
on some form of insect 
pollination, this reliance 
is increasing. In addition 
to the growing demand, 
honeybee populations 
are under threat from 
multiple pressures 
including pests, disease, 
and pesticide use. 
Managed honeybees 
have suffered from 
increased mortality rates, 
weakening health, and 
productivity. 

SOLUTION 

BeeHero’s solution 
utilises in-hive sensors 
and advanced software 
algorithms to provide 
beekeepers (and those 
that rent bees) with 
vital real-time data 
on hive health and 
strength. This enables a 
beekeeper to manage 
their time efficiently 
and inspect only those 
hives that require 
attention. The product 
can detect five of the 
key metrics required for 
hive health, including: 
queen presence, colony 
strength, brood status, 
disease and infection 
and in hive food stores. 

In the USA,  
the annual average  
rate of colony loss 

reported by beekeepers 
over the last ten years 

is c.37.8%
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NATURAL CAPITAL IMPACT

Humans depend on pollination. The natural capital and 
ecosystem service value derived from pollinators depends 
on their number and condition within an area, and by the 
economic benefits which they provide over time. However, 
with increased mortality rates globally, weakening health 
and reduced productivity, the capacity of bees to support 
humans with these pollination benefits has been depleted. 
BeeHero’s product and service has been designed to support 
pollination as a vital facet of natural capital. Their positive 
impacts can be exhibited through: 

MORTALITY RATE REDUCTION 

Current Impact: BeeHero’s 
product currently reduces 
bee mortality by c.33% 
compared to the current 
industry rate. 

Expected Impact (in 
5-10 years): BeeHero has 
estimated their product will 
reduce mortality rates by 
c.69%, compared to the 
current industry rate. 

33%  
reduction  

in bee  
mortality
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CROP SPRAYING PROGRAMS

In 2019 BeeHero started to measure the impact of 
agrochemical spraying on bee activity and welfare. In 
2021, BeeHero started building a strategy to address 
the results of these programs. They are currently 
focused on:  

1. Impact information 
partnerships  
BeeHero are currently 
running scientific 
collaborations with the 
producers of pesticides 
and other chemicals to 
measure the impact on 
the welfare and activity 
of bees before, during 
and after pollination. 

2. Spraying-safe time  
windows  
Based on their ability 
to measure pollination 
activity in the days 
following spraying, 
BeeHero are deploying a 
feature to their platform 
that will allow growers to 
plan a safe window to 
spray in. This ensures 
the lowest impact on 
the bees and hence on 
pollination.
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Biodiversity
In October 2021, the first phase of the 
Fifteenth Meeting of the Conference 
of the Parties to the Convention on 
Biological Diversity (‘CBD COP15’) took 
place. The convention has three main 
goals; the conservation of biological 
diversity, the sustainable use of its 
components and the fair and equitable 
sharing of benefits arising from genetic 
resources. 

We know that biodiversity is a vital 
component to the regulation of 
ecosystem processes, the mainstay to 
the delivery of ecosystem services and 
one of the major pillars of enhancing 
natural capital. Our agricultural systems 
rely on the maintenance of biodiversity 
to support productivity and ongoing soil 
health. The effect of biodiversity loss 
is multifaceted and compounding. It 
impacts the planet and people on both 

an economic and health level and is 
leading to:

• The alteration and destruction of habits, 
which has and will put thousands of 
species in danger of extinction

• Endangerment of human well-being and 
food production through the impact on 
soil health, depleted genetic diversity 
of crops and natural water filtering 
processes

• Increased disease risk to humans, 
animals and plants through the 
reduction of the buffer healthy 
ecosystems provide

• The proliferation of pests through the 
imbalances in ecosystems services

• Increased GHG emissions through the 
reduction in capacity for forests and 
oceans to absorb CO2

As well as all of these, the loss of 
biodiversity will have many more 
direct and indirect impacts. Therefore, 
mitigating the risks associated with 

biodiversity loss is an essential part of 
ensuring the resilience of future food 
systems. 

However, the measurement of 
biodiversity and biodiversity loss is 
challenging. The main challenge is that 
field-based risk and impact assessments 
are complex and skill intensive, making 
them more difficult to apply across a 
diverse investment portfolio. At Cibus, 
biodiversity risks associated with 
operations are identified on a company 
basis, based on a set of factors (e.g., 
biodiversity risk associated with country 
of operations, commodity type, area of 
land-use, land-use type, water run-off 
and agrochemical use). We work closely 
with our portfolio companies to support 
their biodiversity campaigns within their 
respective ESG strategies.
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Case Study Two
The Summer Berry  
Company
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The Summer Berry Company (‘TSBCo’)

At TSBCo, biodiversity is a core 
pillar of the ESG strategy.

The team at TSBCo Portugal has 
implemented industry-leading 
projects over the past few years. 
These projects have resulted in 
remarkable regeneration, reduced 
agrochemical use and had a 
positive impact on yields.

PROBLEM 

Traditional berry farms have long 
embraced agricultural activities 
such as:

• Tillage

• Drainage

• Intercropping

• Landscaping scale by the 
reduction, simplification and 
fragmentation of habitats

• Extensive usage of pesticides 
and fertilisers

All of these have had significant 
implications for wild species of flora 
and fauna, impacting biodiversity. 
 

SOLUTION

TSBCo started to look for nature-
friendly methods of production 
that would allow for increases in 
biodiversity and reductions in 
pesticide use. The team have 
introduced practices to promote 
the reliance on natural enemies of 
pests, so called “beneficials”. 

The role of beneficial organisms 
(biocontrols) in supporting the 
berry grower’s fight against pests 
was recognised around three years 
ago by TSBCo’s Pest and Disease 
Manager, Silvina Morais. Alongside 
Cibus, her management has led to 
the successful application of natural 
pesticide substitutes. This involved 
the release and encouragement 
of beneficials through habitat 
development and applying mating 
disruption techniques to pests. 
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Agricultural and vegetational 
diversity has the potential to 
suppress pest populations 
through food supply concentration 
and the ‘top-down’ enhancement 
of natural predator populations. 
TSBCo developed a deliberate 
strategy to improve their 
biodiversity. They began the 
patient process of improving 
biodiversity by introducing more 
diverse layering across their land 
and food for natural predators. As 
a result, the natural biocontrols 
within the polytunnels have been 
enhanced.

          2016-2020
                  Portugal

BIODIVERSITY IMPACTS

LIST OF MEASURES 
INTRODUCED

• Cover cropping and natural 
vegetation in raspberry and 
blueberry production fields 

• Introduction of natural biocontrol 
agents (aphid parasitoid wasps, 
lacewing larvae and ladybird 
larvae)

• Planting hedges with a double 
function: a windbreaker and a 
bank for pollinators, beneficials 
and parasitic wasps

• Introducing flowers to attract 
insects

• Reducing the number of non-
specific insecticides

• Cataloguing natural plants
• Maximizing the area of wild 

vegetation in between the crop 
rows

• Inclusion of areas outside of the 
polytunnels with the biodiversity 
management program

• Conversion of unused areas for 
implementation of grass and 
flower fields

• Planting of specific beneficial 
flowers at the beginning of each 
crop row

LIST OF POSITIVE IMPACTS

• Improving the habitats for 
insects, forming the first line of 
defence against pests

• Promoting biodiversity for 
pest management has made 
TSBCo’s production process 
less susceptible to changes in 
regulation around permitted 
chemicals 

• Reducing the costs associated 
with introducing biocontrol 
agents

• Reduction in biocontrol agents
• Sustained reduction of 

insecticide and herbicide usage 
• Providing shelter to predatory 

insects
• Providing better food sources to 

predator beneficials 
• Management of reputational 

risks as customers demand 
minimal pesticide use

TSBCo’S BIODIVERSITY 

PROGRAMS FOR 2022:

1. Circular Economy   
Trialling the use of waste 
fruit, that would normally 
go to landfill, as pest lures. 
Reducing the number of 
chemicals used that kill both 
beneficials and pests, thus 
supporting a more biodiverse 
habitat. 

2. Habitat Diversity   
Creating a nursery at the 
farm for the propagation of 
native perennial plants, in 
order to provide year-round 
flowering plants for feeding 
beneficial insects, improving 
soil quality and aiding 
rainwater infiltration. 

74% 
reduction in 
insecticide 

use

60% 
reduction in 

herbicide 
use
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Portfolio Impact

Case 
Studies 
2021

During 2021, Cibus Fund I made two 
investments and Cibus Enterprise 
Fund I and II invested in a total of 
nine companies. 

As part of our ongoing management 
of impact, this section of the report 
describes the ESG challenge each 
new portfolio company is helping to 
solve and the unique impact of their 
product or service.

The data collected in this section 
of the report is supported by our 
ESG due diligence process, our 
regular engagement with portfolio 
companies and our bi-annual ESG 
KPI collection.
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WAITAKI BIOSCIENCES
Waitaki Biosciences, an innovative developer of natural nutritional ingredients and food 
supplements from three main waste streams; i) mammalian, ii) marine and iii) plants.

 
PROBLEM   

The production of ingredients 
for nutraceuticals faces certain 
environmental and social 
challenges. The products are 
often adulterated, regulation 
is sub-standard vs biopharma 
industry allowing for the 
pharmaceutical industry. 
Ingredients are often low-quality, 
have complex supply chains 
and production is associated 
with inefficient energy use. 
Furthermore, the agricultural 
industry produces a large 
number of waste streams which 
often go to landfill, promoting a 
linear economy model.

SOLUTION

Waitaki Biosciences take ordinary 
waste products from marine 
and terrestrial animals as well as 
permanent crops. They convert 
them into high value, healthy 
ingredients. Waitaki’s production 
process is contributing to 
efficient use of resources by 
upcycling what others consider 
waste into high-quality products. 
Using processing techniques 
that maintain the natural 
bioactive properties of the raw 
materials ensures Waitaki can 
deliver complex, health solutions 
in single-ingredient formats.  

IMPACT

One of the key achievements of 
Waitaki since Cibus’ investment 
in January 2022 has been 
the development of their 
methodology to calculate the 
tonnes of waste prevented from 
going to landfill through their 
production process. During 2021, 
Waitaki diverted 163 Tonnes of 
waste from landfill.

Cibus 
Fund I

163  
tonnes 

diverted from 
landfill

2021
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ISO GROUP 
ISO Group develops, produces, distributes and manages automation equipment for the 
commercial greenhouse and plant nursery market. 

PROBLEM 

The horticultural industry is 
facing a number of challenges, 
including labour costs and 
shortages (growing tomatoes 
involves c.EUR 200,000/ha of 
indirect labour costs), harvest 
forecasting, crop inspection and 
local disease control.

SOLUTION

ISO Group has designed several 
products for labour intensive 
tasks such as grafting, cutting 
and planting in the horticulture 
industry. Future solutions 
include robotic harvesters 
for tomatoes, peppers and 
cucumbers supported by AI data 
solutions, which enhance harvest 
forecasting and monetisation 
propagation information.

IMPACT

The technologies are used 
in the most labour intensive 
and quality critical processes, 
enabling customers to focus on 
fewer menial tasks and reducing 
human error. The technology 
payback period is usually two 
to four years for each machine 
- they have a life expectancy of 
twelve years.

Cibus 
Fund I

Cibus 
Funds 

Sustainability 
Report 2021

Page 31



AWM SMART SHELF 
AWM was founded in 2016 and is based in Aliso Viejo, CA. The company provides 
autonomous retail solutions including smart shelves and frictionless checkout.

4 Source: https://www.usda.gov/foodwaste/faqs 

PROBLEM 

Physical retailers face multiple 
issues associated with falling 
behind on integrating the digital 
transformation.  Most retail store 
business intelligence doesn’t 
have the visibility on employee 
productivity, inventory and labour 
costs, resulting in increased 
overtime, increased goods waste 
and poor inventory management. 
For example, currently 30% of 
food in American grocery stores 
is thrown away4.

SOLUTION

AWM have developed a product 
whereby retailers can retrofit their 
stores with cameras, smart shelves 
and sensors. These provide data 
for more efficient shelf stacking, 
predicting staff requirements 
and optimising inventory levels 
and logistics. As a result, there 
is a reduction of waste and GHG 
emissions through removing 
unnecessary transportation.

IMPACT

The company expects a c.60% 
reduction in food waste via 
improved inventory management 
and price adjustment on a per 
stock-keeping unit (‘SKUs’) 
basis to individual customers 
(dependent on the shelf life 
of the product). During 2021, 
Verizon trialled AWM’s product. 
The employee productivity 
dashboard data on customer/ 
employee ratios led to an 
elimination of 100% of overtime 
and an optimisation of staff 
levels.

Cibus  
Enterprise 

Fund I
Estimated 

60% 
reduction in 
food waste
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REM3DY HEALTH
Founded in the UK in 2018, Rem3dy Health operates under the brand “Get Nourished” for 
their consumer product. Get Nourished provides personalised 3D-printed vitamin gummies 
to the UK and US markets.

PROBLEM 

The vitamins and nutritional 
ingredients market face a 
number of problems:

• Supplements are frequently 
adulterated

• Ingredients are often low-quality 

• Supply chains are extensive 

• Absorption rates are poor

• Information on benefits is often 
misleading

• Packaging tends to be 
unrecyclable

• Taste is either poor or the 
medium is full of sugar

• Consumers require multiple pill 
bottles for daily nutritional intake

SOLUTION

At Rem3dy Health, customers 
complete an online questionnaire 
to be prescribed a 7-layer 
stacked vitamin gummy. Each 
layer consists of 100% of the 
guideline daily amount (where 
applicable) of a high-quality 
ingredient. There are 29 different 
ingredients to date, such as 
vitamins A, B12, C, E, zinc, folic 
acid, beetroot powder, ginger 
extract, etc.  The product is 
sugar free, vegan, plastic free (it 
comes in home compostable 
packaging), shelf stable for 24 
months and all gummies are UK 
produced.

IMPACT

Get Nourished boasts 99% 
higher efficacy and 70% higher 
absorption when compared to 
traditional pills. It is the UK’s 
highest-rated customer-reviewed 
vitamin product across Feefo 
and Trustpilot and was awarded 
the 2021 Gold Trusted Service 
Award. With its sustainable 
packaging, Get Nourished has 
saved 3.5 tonnes of plastic waste 
- and counting!

Cibus  
Enterprise 

Fund I
3.5 tonnes 

of plastic 
waste saved
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OSTARA
Ostara is a specialist fertiliser and water treatment business, founded in 2005, based in 
Vancouver.
 

PROBLEM 

Phosphorus is one of the three 
essential nutrients, alongside 
nitrogen and potassium, and 
is necessary for life and food 
production. It is a finite resource 
with no known substitute, but 
its production and consumption 
today are unsustainable. 

The agriculture industry, through 
extraction to field application, 
is wasting this resource and 
causing damage to the 
environment. Phosphate run-off 
from water-soluble fertiliser use 
is also one of the leading causes 
of harmful algal blooms. For 
example, the Gulf of Mexico’s 
“dead zone”, an area c.6,000 
square miles at the mouth of the 
Mississippi river, has extremely 
low levels of dissolved oxygen 
resulting from increased algal 
blooms that flourish in a high 
phosphate environment. This has 
drastic consequences for the 
biodiversity and clean water in 
the region.

SOLUTION

Ostara have developed innovative 
and sustainable solutions in 
phosphate management for 
growers focused on efficiently 
improving yields and protecting 
critical water source. Their unique 
product, Crystal Green® Root-
Activated™ fertilisers deliver 
phosphorus, magnesium and 
nitrogen in slow-release granules 
that are not water soluble. Crystal 
Green® performs differently 
to any other water-soluble 
phosphate fertiliser. Its solubility 
is activated by weak organic 
acids naturally released by root 
systems. 

Two further products, Pearl® 
and WASSTRIP® enable water 
reclamation facilities to reduce 
damaging processes and 
address the problem of excess 
nutrients in water systems.

IMPACT

Crystal Green® is proven to 
enhance yields and quality 
across a variety of crops and soil 
types while preventing soil tie-up 
and leaching of nutrients.

In comparison to traditional 
fertiliser, Crystal Green®:  

• Reduces nutrient run-off by 
95%

• Reduces total phosphate 
application

• Has a 72% lower Salt-Index 
compared to the most 
common fertiliser

• Increases crop yield (e.g., for 
corn, yield increased by 7.9 
bushels per acre)

Cibus  
Enterprise 

Fund I
95% 

reduction in 
nutrient  
run-off

Cibus 
Funds 

Sustainability 
Report 2021

Page 34



PRENEXUS HEALTH
Prenexus Health is the producer of organic, high-quality prebiotic functional food ingredients. The 
Company was founded in 2009 and is based in Gilbert, Arizona.

5  Source: ISAPP (2008) 6th Meeting of the International Scientific Association of Probiotics and Prebiotics, London, Ontario

PROBLEM 

Even today, our understanding 
of human gut health and the 
microbiome remains limited and 
products on the market focus on 
probiotics and prebiotics with:

• High waste processes

• Limited shelf life

• Poor delivery and utility in the 
body 

• Limited product diversity 
formulation 

SOLUTION

Prenexus’s product is a pre-
biotic (a prebiotic is defined as a 
selectively fermented ingredient 
that results in specific changes, 
in the composition and/or activity 
of the gastrointestinal microbiota, 
conferring benefit(s) upon 
host health5) produced from a 
proprietary high fibre “energy” 
- sugarcane. The process is 
non-GMO, organic, and requires 
no chemicals. The key advantage 
of Prenexus’s product is that 
the recommended daily intake 
is only 1 gram, when compared 
with other major prebiotics (GOS 
5-10g, FOS 10-20g, Inulin 10-
40g). Their product is also more 
selective than other prebiotics 
currently available, meaning that 
it selectively feeds the “good” 
bacteria within the gut without 
promoting growth of unfriendly 
bacteria.

IMPACT

The Prenexus probiotics has:

• More resistance to 
temperature and pH than 
other prebiotics, which 
overcomes variability in storage 
temperatures and stomach 
acidity

• A neutral taste, palatable and 
highly soluble. Other prebiotics 
often have a bitter taste 
meaning they are difficult to 
mix with foods and liquids

• A robust shelf life, which 
enables the sale of the product 
to groups and countries who 
don’t have the technologies or 
means to store these products 
as part of healthcare systems

• A 100% organic formula

• A lower production waste 
process compared to 
competitors

Cibus  
Enterprise 

Fund II
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Cibus  
Enterprise 

Fund II

BURRO 
Augean Robotics, founded in 2017, have built a fully autonomous robot (Burro) designed to 
help labour-intensive crop farming. 

PROBLEM 

Labour is one of the foremost 
issues facing growers today. 
Rising costs and falling 
availability are forcing farmers to 
shift to low labour cost regions 
with poor socioeconomic 
welfare, which results in longer 
freight distances and increased 
emissions.

SOLUTION

Burro robots are designed to 
help farm workers to be more 
productive by running routes 
from the fields to pack houses. 
Burro plans to utilise its robots 
in agriculture where mobility, 
perception and autonomous 
dexterity can reduce the amount 
of physically compromising 
labour, while providing a 
more consistent result that is 
customized to each plant and 
therefore more resource/yield 
efficient.

IMPACT

With a single Burro robot, six 
to eight people can harvest 
30-40% more fruit each day, 
generating a payback of less 
than three months for the 
grower.

The company estimates that over 
the next 5-10 years productivity 
of harvesting will be increased by 
50%. This will effectively support 
farmers to reduce operating 
costs and increase farm 
productivity. With the rising costs 
of labour, local production can 
be protected and labourers can 
be upskilled for a reduced cost. 

30-40% 
productivity 

increase
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DMC BIOTECHNOLOGIES
DMC Bio is a biotechnology company based in Boulder, CO and Durham, NC. Their Dynamic 
Metabolic Control™ technology platform delivers robust and predictably scalable biocatalysts 
resulting in cost competitive and sustainable production of chemicals for precision animal 
feed, nutrition, personal care and chemical intermediates.

PROBLEM

Currently the production of 
chemicals - L-Alanine, branched 
chain amino acids, xylitol and 
citraconic anhydride - involve 
carbon intensive production 
and supply chains. Incumbent 
manufacturers drive this intensity 
through using a fossil-fuel based 
feedstock and extensive supply 
chain distances. 

SOLUTION

DMC has developed a process 
to produce these chemicals with 
key sustainability advantages 
over incumbents. They use gene 
silencing and specific proteolysis 
to decouple the growth phase of 
an E coli bacteria strain from the 
production phase of the targeted 
metabolic compound. Their 
technology enables lower energy 
and resource use, whilst also 
increasing supply chain security 
through local production and a 
renewable feedstock (corn and 
wheat).

IMPACT

In comparison to the 
incumbents, DMC’s operations 
result in a:

• 25% decrease in water 
consumption

• 63% GHG reduction due to 
biobased feedstock and end of 
life biodegradability

• 81% GHG reduction due to 
process heat efficiency

• 98% GHG reduction due to 
shorter shipping routes

• 96% GHG reduction due to 
electricity in manufacturing

Cibus  
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BOREALIS FOODS
Borealis Foods, founded in 2019 and based in South Carolina, is the only large American 
ramen noodle producer. The company has developed two brands, “Ramen Express” and 
“Chef Woo”.

4 Source: Heller, M. and Keoleian, G., 2021. Chef Woo high-protein ramen noodle life cycle assessment: A detailed comparison with ani-
mal-based. Accessed at: https://css.umich.edu/project/life-cycle-assessment-high-protein-ramen 

PROBLEM 

The ramen noodle market 
has suffered from a lack of 
innovation and has acquired 
junk food status given high 
levels of salt, MSG, saturated 
fats and low protein content. 
Ramen noodles are associated 
with poor socioeconomic and 
environmental supply chain 
impacts (palm oil and low-quality 
meat ingredients) as well as low 
recyclability of the packaging.

SOLUTION

Borealis have developed the only 
vegan, halal and kosher certified 
clean label brand, with recyclable 
packaging. They have created a 
premium product range, Chef 
Woo, with 20g of plant-based 
protein (over 14g more protein 
than the industry average) 
which is also palm-oil free and 
organic.  

IMPACT

The company’s impact goal 
is transitioning the highest 
inventory turnover category at 
most large retailers in the U.S. 
from junk food status to low-cost 
clean-label food.

The University of Michigan 
conducted a life cycle analysis 
(“LCA”)1, whereby they assessed 
the total lifecycle impacts of 20g 
of protein from various sources. 
The study found that their Chef 
Woo line led to significantly fewer 
impacts when compared to a 
traditional noodle meal (regular 
ramen supplemented with beef):
• GHG Emissions – 85% 

reduction 
• Energy – 52% reduction
• Land Use – 66% reduction
• Water Use – 99% reduction
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Monitoring &  
Reporting
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This year we began reporting 
ESG KPIs for the Cibus 
Funds’ underlying portfolio 

companies and fund level ESG 
KPIs. Each controlled portfolio 
company in the Cibus Fund strategy 
reports on a set of c.50 ESG KPIs 
biannually. Across all controlled 
portfolio companies, we also set 
unique KPIs that align with our 
Impact objectives and help us 
measure progress toward achieving 
impact against expectations. 

Cibus Fund I ESG KPIs
Cibus Fund I was launched in 2017, 
making its first investment in May 
2017. Each of the KPI data points are 
aggregated from the portfolio company 
level up to the fund level. The ESG KPI 
results at a fund level are influenced by 
the underlying portfolio mix changes and 
growth in number of portfolio companies. 
As expected with any private equity fund 
deploying capital to new investments, 
aggregated results will increase as the 
portfolio grows. 

This section illustrates a selection of ESG 
KPI results for Cibus Fund I.
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Agriculture is simultaneously a major 
perpetrator and victim of water scarcity. 
At Cibus we target the primary production 
of healthy and unprocessed crops. When 
considering water use, those in the food 
supply chain need to consider the nutritional 
value their production process provides to the 
consumer. For example, it takes more water for 
a plant to grow a kilogram (‘kg’) of nuts than 
cereal crops. This is because physiologically it 
takes the plant more energy to create proteins 
and healthy fats over sugars, of which nuts 
have far more of the former per kg.

Water contamination from agriculture also 
has damaging impacts on the water cycle and 
biodiversity. All of our portfolio companies in 
primary production have a strategy to address 
their agrochemical use and to reduce their 
impact. For example, at Amaretto Almonds 
all EU banned chemicals have either been 
phased out or are being phased out this 
year. They have been trialling alternatives 
on sections of land, testing efficacy over 
the annual lifecycle of the crop. They have 
reduced the number of agrochemicals used 
by 50% since 2020.
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One of our Impact objectives is to improve 
agriculture water use practices by decreasing 
the water footprint per unit of production, 
given consistent weather conditions. 
The graph illustrates the trend of water 
consumption for Cibus Fund I. The total water 
consumption since 2018 has increased, in 
line with the number of portfolio companies in 

Cibus Fund I (blue line). However, in order to 
normalise water consumption at the fund level 
and align performance with the investment 
cycle of the fund, we measure water use per 
unit of revenue/ investment value. The graph 
demonstrations the decreasing trend in Cibus 
Fund I’s (normalised) water consumption since 
2018 (green and grey lines). 
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Our food systems’ direct energy 
consumption remains dominated by non-
renewable energy sources. The Food and 
Agriculture Organisation of the United 
Nations (‘UN FAO’) states that the “current 
food systems use about 30 percent of 
globally available energy, and this energy 
accounts for about 30 percent of agri-food 
systems greenhouse gas emissions because 
modern food systems are heavily dependent 
on fossil fuels.” 

By integrating more renewable energy 
sources, alongside other mitigatory efforts, 
we can address one of our Impact objectives 
- mitigating greenhouse gas emissions 
from agricultural activities. The graph below 
illustrates that the proportion of renewable 
energy across our portfolio companies has 
steadily increased since 2018.  This has 
been the result of increased investment 
in solar energy projects and switches to 
energy suppliers with higher percentages of 
renewable energy sourcing. 
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Cibus Fund I

Portfolio 
Company 
KPIs

Across all our portfolio companies we measure each companies’ unique 
alignment to our Impact objectives. 

This may relate to:
1) The displacement of a damaging product
For example:

Cellular meat alternatives (i.e. Future Meat and BlueNalu) or 
biodegradable packaging (i.e. Aquapak)

2) A reduction of impact in comparison to another company  
with the same product or service
For example: 

Innoliva’s production process is more energy and water efficient 
per kg of olives produced, with a more circular waste process 
whilst also taking measures to support biodiversity (e.g., not 
conducting night-time harvesting to protect bird nesting and 
collaborating with a four-year government initiative to assess 
and enhance biodiversity in Portuguese olive groves) which other 
companies in the industry do not undertake as this requires more 
diligent harvest coordination. 

In this section, we provide some examples of how our portfolio companies 
align their efforts and results with our Impact objectives. 
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One of Australia’s leading almond growers 
in Victoria’s Murray-Darling basin. Amaretto 
Almonds was founded in 2007 in Robinvale, 
Australia. 

Impact Objective(s): 

Improve agriculture water use practices 
by decreasing the water footprint per 
unit production.

Water use has been a critical aspect to the 
sustainability strategy at Amaretto. Measures 
to support this include:
• Reducing water usage through tree/

rootstock monitoring technology systems 
from Phytech

• Introducing soil wetting agents
• Soil mulching
• Increasing soil biomass as to increase soil 

water holding capacity

Through the introduction of these practices, 
water use per kg almonds produced at 
Amaretto (light green line) has been 
consistently below industry averages and 
decreased from the date of investment. 

2018 2019 2020 2021

Average California6 12,000 12,000 12,000 12,000

Average Australia7 6,600 6,600 6,600 6,600

Amaretto Productive Hectares 3,901 3,963 3,167 3,289

6  Source: Fulton, J., Norton, M. and Shilling, F., 2019. Water-indexed benefits and impacts of California 
almonds. Ecological Indicators, 96, pp.711-717.
7  Source: Hossain, I., Imteaz, M.A. and Khastagir, A., 2021. Water footprint: applying the water footprint 
assessment method to Australian agriculture. Journal of the Science of Food and Agriculture, 101(10), 
pp.4090-4098.

Amaretto – Water Use
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A global leader in high-quality, organic olive 
oil production, operating c.8,000 hectares 
of groves in Spain and Portugal, Innoliva 
pioneered the use of super high-density 
planting techniques and today produces high 
quality Extra Virgin Olive Oil (‘EVOO’). 

Impact Objective(s): 

• Reducing the use of nitrogen 
fertilisers/damaging pesticides  
in farming

• Increasing production of healthy  
and sustainable crops, and

• Improving agricultural soil health 

The company produces both organic and 
conventional EVOO. Over the past four 
years Innoliva has pursued advancements in 
organic plantings with a progressive target 
to convert the c.280 hectares of groves 
certified as organic at the time of purchase 
to c.820 at the end of 2021. 

By the end of 2022, Innoliva is expected 
to have 2310ha certified as Organic.
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M2i is one of the leaders in developing 
pheromones as biological crop protection 
products. The use of M2i’s pheromone 
product enables pesticide free crop 
protection, and in 2021 this resulted in over 
22,059 tonnes of pesticides avoided.  

Impact Objective(s): 

• Protecting biodiversity in land and 
enhancing agro-biodiversity in 
production or consumption

• Improving agricultural soil health
• Increasing production of healthy  

and sustainable crops, and
• Increasing conservation and 

restoration of land
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GHG  
Emissions in
Agriculture

Our food and farming systems are a 
significant contributor to anthropogenic 
global warming. Consequently, agriculture 
and land-use will need to play a vital 
part in mitigating and adapting to 
climate change. Global recognition and 
action regarding the sector’s role in 
mitigating climate change have not been 
sufficient - we see this exemplified by the 
current EU taxonomy and the Common 
Agricultural Policy. Given the importance 
of agriculture as a sector in any GHG 
emissions framework, it is disappointing 
that the EU taxonomy does not currently 
consider its role directly in its taxonomy. 
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Despite this, 2021 saw positive 
steps being taken. Research has 
highlighted the sector’s climate 
impact and encouraged reductions 

efforts from policy bodies and investors. 
In March the UN FAO released the results 
from the Emissions Database for Global 
Atmospheric Research for Food (‘EDGAR-
FOOD’), which highlighted that two-thirds 
of the emissions from global food systems 
come from the land-based sector. In July 
the Intergovernmental Panel on Climate 
Change (‘IPCC’) released its 6th Assessment 
Report, which outlined how, with increasing 
warming levels, extreme heat episodes will 
exceed critical thresholds for agriculture 
more frequently and several regions will 
be affected by more severe agricultural 
droughts. The long anticipated COP26 was 
held over October and November, which led 
to some concrete deliverables on the future 
of sustainable agriculture and land use. 

GHG EMISSIONS ACCOUNTING  
AND REPORTING

We believe the Cibus Funds have an 
important part to play in:

• Reducing the GHG emissions within 
traditional agriculture practices, and

• Supporting the monetisation of 
technology and innovation which, in turn, 
decarbonises the food supply chain.

Climate change represents the single most 
important sustainability factor given its 
systemic nature and the material influence 
on global financial markets. Neglecting 
climate change analysis and GHG emissions 
assessment could cause the mispricing 
of risk and the misallocation of assets. As 
a result, our climate policy warrants the 
assessment, ongoing review and reduction 
plans across our investment process as 
a whole. GHG emissions accounting and 
disclosure is the first step to understanding 
our impact on the planet. It is the foundation 
from which concrete actions can be 
developed. 

TASKFORCE FOR  
CLIMATE-RELATED FINANCIAL 
DISCLOSURES ( ‘TCFD’) 

TCFD recommendations provide a common 
international framework for companies and 
investors to disclose information about 
climate change in their business and 
investment practices. This year, under the 
‘Technical guide: TCFD for private equity 
general partners’, ADMCEU and the Cibus 
Funds are reporting on the adoption of the 
recommendations of the TCFD as part of our 
efforts to manage climate-related risks and 
opportunities. 

In this report we provide a disclosure 
summary of ‘Pillar 4: Metrics and Targets’. A 
full report under the recommended TCFD 
reporting and disclosure documentation will 
be released later in 2022. 

CHALLENGE

Accounting for scope 3 emissions (all 
indirect emissions that occur in the value 
chain of the reporting company) is a 
difficult measurement process for any 
business to address. We are looking for the 
best mechanisms to support our portfolio 
companies for scope 3 data collection. 
We are striving to ensure our portfolio 
companies are able to tackle all their 
associated emissions, not just their scope 1 
and 2.
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GHG EMISSIONS DISCLOSURE 

During 2021, we gathered ADMCEU’s and 
Cibus Fund I’s emissions. As a member 
of the Initiative Climat International’s (‘iCI’) 
UK Network – Carbon Footprinting Working 
Group, we have been helping to design the 
Greenhouse Gas Accounting and Reporting 
for the Private Equity Sector Guidance, which 
will be released in 2022. Our reporting has 
been prepared in line with this guidance.

Our carbon accounting methodology aligns 
with the frameworks established through 
The GHG Protocol Corporate Standards, 
The Institutional Investors Group on Climate 
Change (‘IIGCC’), Partnership for Carbon 
Accounting Financial (‘PCAF’), TCFD and the 
Science Based Targets initiative (‘SBTi’). 

OUR METHODOLOGY FOR CARBON ACCOUNTING AND REPORTING IS 
COMPRISES OF A THREE-STEP PROCESS: 

STEP 1
GHG Emissions Accounting: scope 1, 2 and 3

a. We calculate the emissions of ADMCEU (scope 1, 2 and 3)

b. We calculate the scope 1 and 2 emissions of each portfolio company 
over which we have operational or financial control 

All portfolio companies reporting scope 1 and 2 data sit within Cibus 
Fund I, we do not have financial or operational control of any portfolio 
company within Cibus Enterprise Fund I. Therefore, in line with standard 
reporting requirements, we have not yet included the emissions 
associated with Cibus Enterprise Fund I)

STEP 2 

GHG Emissions Accounting: Financed Emissions

a. We attribute and aggregate the financed emissions (scope 3, Category 15) 
across the funds and ADM Capital Europe (LP and adviser) 

STEP 3 

Reporting 

a. We gather results and formatted the data to align with public disclosure 
requirements
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The first data collection for our firm-level 
emissions took place in 2019, as our base-
line year. Scope 3 GHG emissions have 
decreased over 2020 and 2021 due to 
COVID-19 restrictions. Our scope 1 and 2 
GHG emissions have remained relatively 
constant due to using the same office space 
over the past three years and ensuring a 
place to work was available for all staff, whilst 
abiding by the appropriate restrictions over 
those periods. 

Total scope 1 + 2 Emissions (tCO2e)                  Scope 3* Operational Emissions (tCO2e)
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GHG Emissions for ADM Capital Europe LLP  

*Scope 3 emissions reduction as compared to 2019 is due to the reduced number of business flights taken following 
COVID-19 restrictions
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We have been measuring the scope 1 and 
2 emissions for Cibus Fund I since our first 
investment. The graph below exemplifies the 
upward trend in the total GHG emissions, 
whereby the aggregated scope 1 and 2 
emissions across the portfolio companies has 
grown with the number of acquisitions made. 

Total scope 1 + 2 Emissions (tCO2e) Scope 3 Operational Emissions (tCO2e)
(Only 1 portfolio company reporting scope 3)
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GHG Emissions for Cibus Fund I
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The graph on the right illustrates the three 
metrics calculated and reported in alignment 
with TCFD recommendations:

1. The ‘Total Carbon Emissions’  
The absolute greenhouse gas emissions 
associated with a portfolio, expressed in 
tonnes CO2e

2. The ‘Weighted Average Carbon Intensity’ 
The portfolio’s exposure to carbon-
intensive companies, expressed in tonnes 
CO2e / USDm. The Weighted Average 
Carbon Intensity metric is recommended 
by the TCFD for asset owners and asset 
managers to report to their beneficiaries 
and clients

3. The ‘Total Carbon Footprint’  
Used to portray total emissions of the 
portfolio normalized by the market value 
of the portfolio, expressed in tonnes CO2e 
/ USDm equity investment value

TCFD METRICS
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Year 2017 2018 2019 2020 2021

Coverage 65% 79% 82% 92% 93%

Total Carbon Emissions (tCO2e) —   6,085 15,863 18,256 18,931 

Total scope 3 Emissions (tCO2e)
(only one portfolio company reporting scope 3)  0.00 0.00 232 612 631 

Absolute Emissions (1+2+3)  728 6,085 16,096 18,868 19,562 

Carbon Footprint (tCO2e/USDm Equity Investment Value) 5 28.4 65 65 57 

Weighted Average Carbon Emissions (tCO2e/ USDm 
Revenue)

Not  
Calculated 86 138 159 101 

GHG Emissions - TCFD Reporting Metrics
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Challenges and Limitations
Poor data collection and 
reporting frameworks can result 
in accusations of greenwashing. 
Private equity firms face a 
number of challenges during 
their journey toward consistent 
and clear ESG reporting and 
disclosure. We are constantly 
striving towards addressing 
these challenges. We have 
disclosed the limitations we 
face in an effort to aid the 
integrity of our reporting. No 
business is perfect, but our 
role is to support each of our 
portfolio companies’ unique 
transition by integrating ESG 
risk mitigation measures, 
sustainability strategies and 
impact management and 
measurement.

1) ESG EXPERIENCE 

ESG integration and 
management is challenging 
for many small to medium 
sized businesses. Each of our 
portfolio companies is unique 
and their teams have different 
skills and experience. Ensuring 
they are equipped with easy-to-
use tools to provide us with the 
most accurate and reliable data 
possible has been challenging.

Overcoming the challenge  
We work with each of the 
portfolio companies to establish 
their current knowledge base 
on ESG and carbon accounting 
and provide guided toolkits 
supporting the education and 
reporting process on ESG 
factors. 

2) EMISSIONS FACTORS  
AND ESG DATASETS 

Ensuring we have a set of 
consistent datasets and 
emissions factors to support our 
accounting process was research 
intensive and supporting our 
portfolio companies by providing 
them with the most relevant 
metrics was difficult.

Overcoming the challenge  
By using government datasets, 
reviewing supplier metrics 
and information from the 
International Energy Agency 
(‘IEA’) we felt comfortable with 
the accuracy and utility of the 
emissions factors used.

3) DATA COLLECTION  
AND ACCURACY 

Our portfolio companies have 
found that ESG data collection 
can be complex, which can cause 
implications on accuracy of data 
collection. This is especially hard 
to overcome for those with large 
farming operations and resource 
usage profiles across multiple 
teams and site.

Overcoming the challenge  
We have engaged closely with 
each of the teams to set up 
data collection to ensure the 
most accurate data is gathered 
and introducing smoother data 
collection through technology 
and external services.

SBTi MEASUREMENTS  Last year we began the fund wide collection of scope 1 and 2 consumption data and emissions collection within 
the Cibus Funds under the Private Equity Sector Science Based Target Setting Guidance. With the full set of data for 2021, we are working 
towards aggregating the data and producing SBTs, by which we can begin to establish a path to Net Zero through 2022.   
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At Cibus, we believe we 
are at the forefront of 
positive change at the 
intersection between 
agriculture and private 
equity. Looking to the 
future of the Cibus Funds, 
2022 and beyond, we will 
be embarking on several 
projects as we continue to 
learn and lead:

• Becoming a signatory of 
the Operating Principles 
of Impact Management 
(‘OPIM’), and producing 
our first verified disclosure 
report

• Supporting our portfolio 
companies to conduct 
preliminary assessments 
of their scope 3 emissions

• Producing our first 
Transparency Report as 
a signatory of the United 
Nations Principles of 
Responsible Investment

• Supporting the writing 
of the first edition of the 
guidance for Greenhouse 
Gas Accounting and 
Reporting for the 
Private Equity Sector as 
a member of the iCI’s 
Carbon Footprint Working 
Group

• Conducting materiality 
mapping of climate risks 
at portfolio company 
level, in line with the TCFD 
recommendations  

• Supporting our portfolio 
companies to conduct 
preliminary assessments 
of their scope 3 emissions

We are continuously striving 
to improve our ESMS, our 
alignment with regulation 
and leading industry best 
practice. 

Looking Forward
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Key
Terms

 ADMCEU ADM Capital Europe LLP

 ADMCF ADM Capital Foundation

 DEI Diversity, Equity and Inclusion

 ESAP Environmental and  
  Social Action Plan

 ESDD Environmental and  
  Social Due Diligence

 ESG Environmental Social Governance

 ESMS Environmental Social  

  Management System

 GHG Greenhouse gas

 IAC Investment Advisory Committee

 iCI Initiative Climat International

 IEA International Energy Agency

 IFC International Finance Corporation

 IIGCC The Institutional Investors Group   
  on Climate Change

 IMP Impact Management Project

 IPCC Intergovernmental Panel on  
  Climate Change

  IRRR Impact Risk Return Rating

 KPI Key Performance Indicators

 LP Limited Partner

 OPIM Operating Principles of  
  Impact Management

 PCAF Partnership for Carbon  
  Accounting Financial

 PRI Principles for Responsible  
  Investment

 SASB Sustainability Accounting  
  Standards Board

 SBTi Science-Based Targets Initiative

 TCFD Taskforce for Climate-related  
  Financial Disclosures

 UN SDGs United Nations Sustainable  
  Development Goals

 UNFAO The Food and Agriculture  
  Organisation of the United Nations
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Cibus Funds 
Sustainability Report 2021
Cibus Fund II refers to Cibus Fund II LP together 
with its feeder fund, Cibus Anna Fund II LP; Cibus 
Enterprise Fund II refers to Cibus Enterprise Fund 
II LP.  Cibus Fund II and Cibus Enterprise II are 
managed by Cibus Investments II Limited.  Cibus 
Clara Fund LP and Cibus Fund LP (together with 
its feeder fund, Cibus Eleanor Fund LP) make up 
the ‘Cibus Fund’ or ‘Cibus Fund I’.  Cibus Fund and 
Cibus Enterprise Fund LP (‘Cibus Enterprise I’) 
are managed by Cibus Investments Limited.  All 
funds are advised by ADM Capital Europe LLP 
(‘ADMCEU’).  References in this Report to the 
General Partner are references either to Cibus 
Investments Limited or to Cibus Investments II 
Limited, as relevant. 
Neither ADMCEU, the General Partners nor any 
fund managed by them makes any representations 
to you as to the accuracy, reliability or completeness 
of this Report nor shall any of them be under 
any obligation to update the Report or correct 

any inaccuracies.  Neither ADMCEU, the General 
Partners nor any fund managed by the General 
Partners owes any duty to you, your advisers, 
financiers and their advisers whether in contract, 
tort or otherwise and is not liable to you for any 
losses, damages, costs or expenses which are 
caused by your reliance upon or use of personal 
data contained in this Report.
The Cibus Fund and Cibus Enterprise Fund I are 
closed to new investors.  No person has been 
authorised to give any information or to make any 
representations in connection with any prospective 
fund managed by the General Partners other 
than as contained in the final private information 
memorandum for each limited partnership 
comprising such fund and this Report should not 
be relied upon to make any investment decision.
Prospective investors should note that the 
performance of Cibus Fund and Cibus Enterprise 

Fund I is independent and separate from the results 
of Cibus Fund II and Cibus Enterprise Fund II and 
other actual or prospective investments advised by 
ADMCEU.  Statements contained in this Report 
do not reflect actual or binding commitments to 
invest in any manner or in any assets or entities, 
nor should they be relied upon for any investment 
decision or determination as to whether or not to 
invest in funds advised by ADMCEU.
This Report does not constitute an offer to 
subscribe for any interests in funds advised by 
ADMCEU. Any such investments are suitable 
only for institutional investors and financially 
sophisticated individuals who have taken 
appropriate professional advice and who have the 
financial ability to bear the risk involved.
None of the interests in funds advised by ADMCEU 
have been, nor are they expected to be, registered 
under the U.S. Securities Act of 1933, as amended 

(the ‘Securities Act’), or qualified under any 
applicable state statutes and may not be offered, 
sold or transferred except pursuant to registration 
or an exemption.  No such fund has been, nor will 
it be, registered under the Investment Company 
Act of 1940 and investors will not be entitled to 
the benefits of such registration.  Pursuant to an 
exemption from registration under the Investment 
Company Act 1940, the Cibus Fund and Cibus 
Enterprise Fund LP made private placements of 
interests to a limited category of investors and 
Cibus Fund II and Cibus Enterprise Fund II will 
do the same.  No interests of any fund managed 
by the General Partners have been approved or 
disapproved by the U.S. Securities and Exchange 
Commission, any state securities commission or 
other regulatory authority, nor have any of the 
foregoing authorities passed upon or endorsed the 
merits of this offering or the accuracy or adequacy 
of these offering materials. 

This Report is strictly confidential, must not be copied or redistributed. ©ADM Capital Europe LLP, 2022.


