
TACKLING FOOD’S 
FIRST MILE
Farmforce –Company Introduction
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Important Information and disclaimer
• Farmforce AS (the "Company“ or “Farmforce”), has retained SEB Corporate Finance (“SEB”) to act as their financial adviser in relation to a contemplated capital raise in the Company (the “Potential Transaction”). SEB has been authorized by the 

Company as its agent to issue this Investor Teaser (the “Teaser") to a limited number of recipients (the “Recipients”) who have expressed interest in the Company in the sole purpose of assisting them in deciding whether they wish to pursue the 

Potential Transaction, thus this document is being furnished to you solely for your information on a confidential basis and may not be reproduced, redistributed or passed on, in whole or in part, to any other person. No representation or warranty, 

expressed or implied, is made with respect to the completeness or accuracy of the contents of this document and the document is not to be relied upon as authoritative. Recipients are urged to base their investment decisions upon such 

investigations, as they deem necessary. To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss arising from the use of this document or its contents

• This Teaser does not constitute or form part of an offer or invitation to subscribe for or purchase any securities, and neither this document nor anything contained herein shall form the basis of or be relied on in connection with or act as any 

inducement to enter into any contract or commitment whatsoever. Only those particular representations and warranties as may be given in the definitive investment agreement when, as and if it is executed, and subject to such limitations and 

restrictions as may be set forth therein, shall have any legal effect.

• This document has been produced by SEB in good faith based on information from the Company. Any forecasts, opinions and expectations contained herein are entirely those of the Company and are given as part of its normal activity and should not 

be relied upon as having been authorized or approved by any other person. To the extent this Teaser contains information obtained from third parties, such information has been accurately reproduced and, as far as the Company is aware and able to 

ascertain from the information published by that third party, no facts have been omitted that would render the reproduced information to be inaccurate or misleading in material respects. While all reasonable care has been taken to ensure that the 

facts herein are accurate and that the forecasts, opinions, expectations and other forward looking statements stated herein are reasonable, there can be no assurance that the assumptions and expectations on which they are based are correct. 

Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in this document. This Teaser contains certain forward-looking statements 

relating to the Company’s business, financial performance and results and/or the industry in which the Company operate. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, 

sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Presentation, 

including assumptions, opinions and our views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other various factors that may cause actual events to differ materially from 

any anticipated development. 

• The issue of this Teaser shall not be taken as any form of commitment on the part of the Company or its shareholders to proceed with any transaction, incl. the Potential Transaction, and offers regarding the Potential Transaction will not subject the 

Company or its shareholders to any contractual obligations before a definitive investment agreement has been executed. The Company and SEB each reserves the right at any time without prior notice and without any liability to (i) negotiate with one 

or more prospective investors of the Company in accordance with any timetable and on any terms that they may decide, (ii) provide different information or access to information to different prospective investors, (iii) enter into a definitive 

investment agreement regarding the Company or parts thereof and (iv) terminate the process, including any negotiations with any prospective investors without giving any reasons therefore.

• The distribution of this teaser may in certain jurisdictions be restricted by law and persons into whose possession this teaser may come are required to inform themselves about, and to comply with, all applicable laws and regulations in force in any 

such jurisdiction and neither SEB nor any of its representatives shall have any responsibility or liability for these obligations. In particular, neither this teaser nor any copy of it may be taken or transmitted or distributed, directly or indirectly, in or into 

USA, Canada or Japan. The securities described herein have not been and will not be registered under the US Securities Act of 1933, as amended (the “US Securities Act”) or any state securities laws, and may not be offered or sold unless an exemption 

from the registration requirements of the US Securities Act is available. The distribution (which term shall include any form of communication) of this Teaser is restricted under English law.  

• Officers or employees of the Company or its shareholders should not be contacted under any circumstances. Each prospective investor will bear all costs of its own investigation and evaluation of the Company including, without limitation, fees and 

disbursements of its own counsels and advisers.

• No person accepts any liability whatsoever for any loss howsoever arising from the use of this document or of its contents or otherwise arising in connection therewith.

• The information regarding the potential transaction is strictly confidential and we ask that all communication is directed to SEB Corporate Finance.



SUSTAINABLE 
SOURCING - A ‘MUST 
HAVE’ FOR GLOBAL 

SUPPLY CHAINS

PROVEN FIRST MILE 
TRACEABILITY 

SOLUTIONS AT SCALE

TRUSTED PARTNER TO 
GLOBAL TIER 1 

PLAYERS

EXPERIENCED AND 
GLOBAL TEAM IN 

PLACE 

SCALABLE SAAS 
BUSINESS MODEL WITH 
ATTRACTIVE GROWTH 

PLAN

Huge
OPPORTUNITY

Proven
SOLUTION

Sticky global
CUSTOMERS

Experienced
TEAM

Attractive
FINANCIALS

1 2 3 4 5

SEEKING USD 7-10M, PROCEEDS TO FUEL FURTHER GROWTH 
LOOKING FOR INVESTORS WITH NETWORK AND COMPETENCE, COMPLEMENTING OUR EXISTING OWNERS

KEY INVESTMENT HIGHLIGHTS  
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FARMFORCE AT A GLANCE

45+ global 
customers

28 countries

4 continents

+5,000 
users

15
languages 

800K 
farmers See video

2

Norwegian Agri-tech SaaS company 
enabling visibility into food’s first mile in 
emerging markets

https://www.youtube.com/watch?v=aS54jnDjyBw


FOOD SUSTAINABILITY CHALLENGES HAPPEN IN THE FIRST MILE

… with huge sustainability challenges

Smallholder
Farmers

Harvested 
Crops

Logistics and
Local Processing

Buyers (Farmforce 
customers)

178 million
hectares of forest has been lost worldwide over the 

past three decades and it continues to decrease 
according to UNFAO

+20% 
of all children in the world’s poorest countries are 
engaged in child labour according to UNICEF in a 

2022 report

490 million
people in Africa live below the poverty line - $1.90 

purchasing power parity (PPP) /day – as per 
UNCTAD, 2021 report

33
Countries in Africa, 9 in Asia and 2 in LatAm, are in 
extreme need of food due low crop yields (among 

others) as per UNFAO

46% 
of all organizations experienced fraud, corruption 
or other economic crimes in last 24 months as per 

PwC 2022 survey 

75-87%
of farmers surveyed by IFPRI in 

Africa use highly hazardous pesticides banned in 
most countries 

Extreme Poverty Child Labour Deforestation

Illegal ChemicalsLow YieldsFraud 

Source: UNCTAD (The United Nations Conference on Trade and Development), UNICEF (UN Children's Fund) UNFAO (UN Food and Agriculture Organization), PwC, IFPRI (International Food Policy Research Institute) FAO (Food and Agriculture Organization of the Unites Nations)
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570 million smallholders produce 50% of worlds food… 



INCREASING PRESSURE TO FIX SUSTAINABILITY ISSUES

REGULATIONS

Increasing regulations force companies to take actions 

STAKEHOLDER PRESSURE

“Regulation on Deforestation-Free Products”
Mandatory due diligence rules for imports of key 

agriculture commodities into the EU market

“Consultation on implement DD on forest”
Legislation to implement due diligence in UK supply 

chains to tackle deforestation

“Environmentally Sound Trade (FOREST) Act”
Prohibiting commodities from illegal deforested land to 

access US markets

Consumers increasingly demand sustainable food , while 
corporations challenged with lack of ESG data

41%

36%

of consumers say they have changed their purchasing choices 
within the past year to make a difference within 
environmental, social, economic and political issues

of 30+ institutions across Europe and North Americas says 
that quality and lack of data is the biggest challenge when 
identifying ESG and climate-related risks and opportunities

“(…)consumers are demanding more 
sustainable products, workers want to 
work at more sustainable businesses, and 
investors recognize the risk and 
opportunity.”

Source: Forbes, McCormick, Financial Times, Confectionary Production, Moody’s Analytics ESG Market Study May 2022
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BUYERS COMMIT TO FIND SOLUTIONS 

“A total of 16 leading chocolate companies 
including Barry Callebaut, Cargill, Mondelez, 
Nestle, Hershey and Ferrero have joined Ivory 
Coast’s government in a major drive to address 
root causes of child labour through improving 
education”
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VISIBILITY INTO THE FIRST MILE IS HARD 

Unorganized 
Farmers

COMPLEX SUPPLY CHAINS AND… 

Large, fragmented volumes of farmers, supply chain actors & 
batches of crops:
• Diseconomies of scale due to large farmer numbers
• Geographical dispersion of farms
• Large number of actors in supply chain

Cooperative

Farmers

Cooperative

Farmers

Middlemen

Buyer 1

2 Entrenched hidden interest from supply chain actors: 
• Supply chain actors (middlemen) actively trying to 

hide info for commercial advantages
• Fraud is common

3 Informal, low tech operating environment:
• Paper based systems
• Lack of connectivity & tech adoption

Complexity

Manage thousand 
one hectar farms

Manage one thousand 
hectars farm

…CHALLENGING OPERATING CONDITIONS IN ORIGING COUNTRIES 

ProcessingProcessing
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…INCREASING DEMAND FOR DIGITAL TRACEABILITY SOLUTIONS LIKE FARMFORCE



FARMFORCE – PROVEN FIRST MILE TRACEABILITY SOLUTIONS AT SCALE

HOW IT WORKS ON THE GROUNDOUR CORE SOLUTION 

Cloud-hosted 
Web & Mobile 

solutions

Mobile App
Used by field staff 

collecting 
data from farmers

Web Platform
Used by operations or 

sustainability managers 
at customers

Field staff are already in place (employed by buyer, 
exporter or coop) and delivering farmer support services

Mobile 
app

Web 
platform

Field staff Field staff Field staff

Buyer
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FARMFORCE OFFERS VALUE TO MANY STAKEHOLDERS

9

• Traceability demanded by customers
• Key to manage brand value 

• Need to understand impact of what 
they do 

• Key to manage reporting to donors

• Key to run business efficiently 
• Manage requirements from customers 

MULTINATIONALS
(MNCs)

Demand for Complex Supply 
Chain Visibility

NON-GOVERNMENT 
ORGANIZATIONS (NGO)

Need for Insights with 
Actionable Data

SMALL-MEDIUM 
ENTERPRISES (SME)

Require Comprehensive 
Farm Management Tool

USE CASES DEPEND ON CROP AND GEOGRAPHY –
ALL REQUIRE VISIBILITY INTO FOODS FIRST MILE 



ATTRACTIVE BUSINESS MODEL AND GROWTH POTENTIAL 

100%

- 87%

92%

-111%

35%

-62%

10%

-3%

5%

35%

0%

53%

Attractive business model and financials, USDm Tangible growth levers

96% ARR

growth ‘20-21

USD 3.1m total 

ARR bookings 
(secured) 2022-2025 

USD 1.2m ARR

revenues in 2022E 
(+100%)

THE FARMER APP
Mobile app to make farmers an 

active digital participant in the First 
Mile of a sourcing operation. 
Complementary to existing 

solutions and rolled out through 
existing customers to gain scale

MARKET PLACE
Use the farmer app as the stepping 

stone to build a market place 
delivering products and services to 
millions of farmers in the First Mile 

SCALE CURRENT SOLUTION:
Sell proven first mile traceability 

solutions with expanded 
functionality, especially related to 

deforestation, climate and 
payments 

4.7

2023E2021A

1.8

2025E2022E 2026E

22.7

2024E

2.3

10.8

46.7

2021 ARR exceeded by Q2-22. 
Plan to double subscription YoY 

revenue by end of 2022.

X% X%ARR rev. share secured EBITDA margin

Professional services and projectsSaaS Farmer app and marketplace

48%52%
2022
2.5m

68%15%
2026

46.7m

17%
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WITH A HUGE POTENTIAL UPSIDE IN THE MARKET PLACE

A conservative case has been used for market place
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5,0
1.8

38.7

2.3
15,3

88.7

2021A 2023E2022E 2024E 2025E 2026E

Farmer App & Market PlaceSaaS Professional services

Using the achievable case implies revenues of ~90m USD in 2026 

USDm

0,23 1,24 3,3
8,1

1,8
5,8

19,2

50,2

2023E 2024E 2025E 2026E

Conservative Achievable

FARMFORCE REVENUE PER FARMER

FARMERS ON MARKETPLACE

Key Assumptions

• 100k farmers in 2024
• 400k in 2026 - (4.3%)

• USD 12/year (2023-2025) 
• USD 18-24/Year (2026) 

Conservative Achievable

• 390k farmers in 2024
• 2,3M in 2026 - (25%)

(Direct + Indirect Supply Chain)

• USD 12-24/year 
(USD 4 increase per farmer/year)



TRANSACTION TERMS AND BACKGROUND

Issuer

Number of shares 
outstanding

Price

Offer size

Pre- commitments 
/ other

Financial 
Advisor

• Farmforce AS 
(“Farmforce” or the “Company”)

• 2,338,224 shares currently outstanding

• USD [] per share (TBD)

• Approx. USD 8 million

• The large professional owners are 
supportive and expected to participate in 
the series A round

• SEB as Sole Financial Advisor

Key transaction details Transaction background

• Farmforce was started as a project by the Syngenta Foundation in 2011 and was 
spun out in 2017 as a commercial Norwegian entity. The Syngenta Foundation 
has an observer seat at the board 

• The Company had its seed financing round in 2020 /2021, and are now in the 
process of scaling their current business with both new and exiting clients, in 
additional to expanding their product portfolio 

• New development includes climate and payment functionality to be added to 
the current solution, as well as a farmer App which is to be piloted in H2`2022 
and will form the basis for a market place solution to be launched in 2023 

• The proceeds from the transaction will be used to finance the company’s 
growth plan to scale  incl. building new functionalities and product offering

• The large existing owners are supportive and are expected to participate in the 
series A

Uses USDm

Product development ~4-6

Organization ~3-4

Sum ~7-10

Sources USDm

Pre-committed (soft) 3

Market offering ~4-7 

Sum ~7-10
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THANK YOU!


