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This presentation contains “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private Securities
Litigation Reform Act of 1995. In some cases, you can identify these statements by forward-looking words such as “anticipates,” “believes,”
“continue,” “estimates,” “expects,” “intends,” “may,” “might,” “plans,” “predicts,” “projects,” “should,” “targets,” “will,” or the negative of these
terms and other similar terminology. Forward-looking statements in this presentation include statements about our future financial
performance, including the Company’s cash runway; its product pipeline and development; its business model and strategies for the
development, commercialization, and sales of commercial products; commercial demand for its synthetic biology solutions; the development
and deployment of its PlantSpring technology platform; its ability to deploy and leverage AI and ML capabilities; the ability to scale
production capability for its BioFactory production system; potential development agreements, partnerships, customer relationships, and
licensing arrangements and their contribution to its financial results, cash usage, and growth strategies; and anticipated trends in its
business. These and other forward-looking statements are predictions and projections about future events and trends based on the
Company’s current expectations, objectives, and intentions and are premised on current assumptions. The Company’s actual results, level of
activity, performance, or achievements could be materially different than those expressed, implied, or anticipated by forward-looking
statements due to a variety of factors, including, but not limited to: the severity and duration of the evolving COVID-19 pandemic and the
resulting impact on macro-economic conditions; the impact of increased competition, including competition from a broader array of synthetic
biology companies; disruptions at the Company’s key facilities, including disruptions impacting its BioFactory production system; flaws in AI
and ML algorithms, insufficiency of data inputs required by such algorithms, and human error in interacting with AI and ML; changes in
customer preferences and market acceptance of its products; changes in market consensus as to what attributes are required for a product
to be considered “sustainable”; competition for customers, partners, and licensees and the successful execution of development and
licensing agreements; the impact of adverse events during development, including unsuccessful pilot production of compounds or field trials;
the impact of improper handling of its product candidates during development; failures by third-party contractors; inaccurate demand
forecasting or milestone and royalty payment projections; the effectiveness of commercialization efforts by commercial partners or licensees;
disruptions to supply chains, including raw material inputs for our BioFactory; the impact of changes or increases in oversight and regulation;
disputes or challenges regarding intellectual property; proliferation and continuous evolution of new technologies; management changes;
dislocations in the capital markets; and other important factors discussed under the caption entitled “Risk Factors” in the Company’s Annual
Report on Form 10-K and subsequent filings on Form 10-Q or Form 8-K with the U.S. Securities and Exchange Commission. Any forward-
looking statements made by management of the Company are based only on information currently available to it when, and speak only as of
the date, such statement is made. The Company does not assume any obligation to publicly provide revisions or updates to any forward-
looking statements, whether as a result of new information, future developments or otherwise, should circumstances change, except as
otherwise required by law.

Calyxt®, BioFactory™, and PlantSpring™ are trademarks of Calyxt, Inc.

Forward Looking Statements
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• Calyxt is a Plant-Based Synthetic Biology 
company developing innovative, high-value, and 
sustainable plant-based chemistries

• Calyxt’s plant-based biotechnology platform –
PlantSpringTM is a robust platform built over 10 
years with a deep IP portfolio and an expanding 
set of AI/ML capabilities

• The PlantSpring platform development cycle
expected to take customer demand-driven plant-
based chemistry needs from design to production 
in 36 months

• PlantSpring-developed compounds primarily 
produced via proprietary BiofactoryTM, a synthetic 
biology bioreactor production system

• Calyxt’s Biofactory production system harnesses the
PlantSpring-engineered plant cell matrices to 
more sustainably produce plant-based chemistries

Investment Highlights
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• Appointed Michael A. Carr as President and Chief 
Executive Officer in July 2021

• October 5th announced new strategic direction to 
provide sustainable, plant-based synthetic biology 
solutions to expanded group of end markets via its 
combined PlantSpring platform and proprietary 
BioFactory production system

• Announced strategic partnership to develop a palm oil 
alternative for an Asian food ingredients company

• Nearing successful completion of sale of grain from 
soybean product line and on track for late 2021 finish 

• Cash, cash equivalents, and restricted cash of $14.9M 
as of September 30, 2021

• Appointed Dr. Seth Dobrin, IBM’s Global Chief Artificial 
Intelligence Officer, to Scientific Advisory Board

COMPANY OVERVIEW RECENT HIGHLIGHTS
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• More than 20% of the world’s 2,000 largest public companies have 
committed to carbon-neutrality1, supporting a shift to plant-based 
solutions 

• End consumers are demanding products that are sustainable and 
contain environmentally-friendly plant-based chemistries

• Synthetic Biology is at the intersection of consumption of finite 
resources and the sustainability of our planet

• Synthetic Biology can be used to program a cell to make applications 
that are physical – like programming a computer – and plants are a 
uniquely qualified platform to be leveraged within Synthetic Biology

• Calyxt, with its expertise in plant metabolism, has programmed cells for 
more than a decade

• Calyxt is unlocking the Power and Diversity of Plants to produce 
complex compounds that are finite, difficult to source sustainably, and that 
likely cannot be produced using other production methods

• These dynamics create significant new opportunities for Calyxt today 
and in the future

Calyxt’s Synthetic Biology 
Opportunity
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1 Source: “Taking Stock: A global assessment of net zero targets”, Energy & Climate Intelligence Unit, March 2021 
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Among the over 171,000 classified 
natural compounds produced by plants, 
fungi and bacteria, approximately 80% 
are produced by plants.

It is also estimated there are ~1 million 
other compounds yet to be classified, 
and many are expected to be produced 
by plants.

The Power and 
Diversity of Plants
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François Chassagne, Guillaume Cabanac, Gilles Hubert, Bruno David, Guillaume Marti. 
The landscape of natural product diversity and their pharmacological relevance from a 
focus on the Dictionary of Natural Products®. Phytochemistry Reviews, Springer 
Verlag, 2019, 18 (3), pp.601-622. (10.1007/s11101-019-09606-2). (hal-02915232)

Plants

Bacteria

Fungi
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The PlantSpringTM Platform and 
Development Process

77

DESIGN ENGINEER

VERIFY

Customer-
Driven Needs

Calyxt believes it can develop 
engineered biomolecules in plants 
for customers in 36 months or 
less, inclusive of regulatory 
clearances. 
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The BioFactory TM Production System
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Plant cells in a 
matrixed structure, 
combined with 
nutrients and media

Plant cells consume nutrients and 
undergo controlled replication, accelerates 

exponentially over time to generate 
biomass to produce compound at scale

Range of more 
sustainably produced 
plant-based 
biomolecules

Inputs Outputs

BioFactoryTM
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• Start with small scale bioreactors and ramp 
up to commercial production

• First pilot bioreactor has been 
commissioned and is expected to be online by 
end of 2021

• Plan to operate the BioFactory in an asset-lite 
manner by working with infrastructure partners 
for commercial scale production, thereby also 
mitigating risks

9

Scaling Production in the 
BioFactory 

© CALYXT ,  INC .  ALL  R IGHTS  RESERVED
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• Progressed concept through PlantSpring process of Design-
Engineer-Verify phases of development in matter of months

• Compound produced at lab scale within months

• Demonstrates power of PlantSpring to rapidly develop and 
produce compounds

• Exemplifies necessary innovation to meet a significant and 
accelerating unmet need for sustainable compounds

10

Proofs of Concept - Betanin

© CALYXT ,  INC .  ALL  R IGHTS  RESERVED
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Prioritized End Markets
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CosmeceuticalsNutraceuticals
Advanced 
Materials

Pharmaceuticals Chemicals

These end markets contain strong potential customers for 
our innovation as they all have current business needs to 

source finite biomolecules and reduce their carbon footprints
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• Customer-focused and demand-driven

• Applies criteria by which Calyxt will evaluate opportunities and drive focus for 
development efforts 

• Customers to fund development costs

• At-scale commercial production to be handled by our infrastructure partners

• When at-scale commercial production achieved, customer to purchase compound 
from Calyxt pursuant to a supply agreement

• Approach mitigates two key risks: market demand and at-scale production

Calyxt’s PlantSpring and BioFactory 
Business Model
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COMMERCIAL
PRODUCTION

PILOTVERIFYENGINEERDESIGN

CUSTOMER  
NEED
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Technology licensing strategy 

continues, and includes:

❑ Multiple gene editing platforms, plant 

breeding, and other capabilities

❑ Licensing of historically developed 

product candidates

Opportunistic development focused on 

agriculture, using criteria to evaluate: 

❑ Size of the overall opportunity and 

nature of the product to be developed 

❑ Amount of cash to be received both 

up front and over time

PlantSpring Also Drives Technology Licensing 
and Partnered Agricultural Development
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Commercial Activity Inception Development Commercial

Technology
Licensing

Upfront Periodic
Royalties, periodic, or 

milestone-based

Opportunistic Product 
Development in Agriculture

Upfront Periodic or milestone-based
Royalties, periodic, or 

milestone-based

Anticipated Payment Streams to Calyxt:
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• Cash, cash equivalents, and restricted cash of $14.9 million as of September 30, 
2021

• Revenue of $7.8M up 48% YoY from the sale of grain

• Gross profit was (7%) of revenue, improving from (35%) of revenue in 2020; and
adjusted gross profit1 was (35%) of revenue, decreasing from (24%) of revenue 
in 2020 driven by net prices paid for grain sold in 2021 compared to the mix of products 
sold and related profit margins realized in 2020

• Operating expenses of $6.4M decreased $0.8M or 11% YoY primarily due to lower 
personnel and other operating expenses from the move to sell grain compared to selling 
oil and meal, and restructuring costs recognized in the third quarter of 2020

• Net loss was $7.3M, down from a net loss of $9.5M in 2020, and adjusted EBITDA1

loss was $6.9M, essentially flat YoY.

• Net cash used by operating activities of $3.4M improved by $1.8M YoY primarily 
due to reduced working capital investment and strong operating expense management

• Launched $50.0 million at-the-market share issuance program

Q3 2021 Financial Highlights

14¹ Adjusted gross profit percentage and adjusted EBITDA are non-GAAP measures. Reconciliations are provided to gross profit, gross profit 

percentage, and net loss, the associated GAAP measures, beginning on page 18 of this presentation.
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• Pleased by the pace of progress we have made in first three months since 
joining Calyxt

• Company on course to be important driver of plant-based synthetic biology 
solutions and a partner of choice

• Actively marketing proprietary PlantSpring technology platform and pilot 
BioFactory to new potential customers, including six of Wall Street Journal’s 
“100 Most Sustainable Companies”

• Executed research collaboration with Asia-based manufacturer and onboarding 
Dr. Seth Dobrin to Scientific Advisory Board

• Confident Calyxt’s expertise, skill, technology, and know-how have the potential 
to deliver compelling financial returns for shareholders

CEO’s Closing Remarks
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Q&A
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APPENDIX
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Use of Non-GAAP Financial Information
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To supplement Calyxt’s financial results prepared in accordance with GAAP, it has prepared certain non-GAAP measures that include or exclude
special items. These non-GAAP measures are not meant to be considered in isolation or as a substitute for financial information presented in
accordance with GAAP and should be viewed as supplemental and in addition to financial information presented in accordance with GAAP. Investors
are cautioned that there are material limitations associated with the use of non-GAAP financial measures. In addition, other companies may report
similarly titled measures, but calculate them differently, which reduces their usefulness as a comparative measure. Management utilizes these non-
GAAP metrics as performance measures in evaluating and making operational decisions regarding Calyxt’s business.

The Company's non-GAAP financial measures may reflect adjustments for certain commodity derivatives entered into in connection with its soybean
product line. As a result of the continued wind-down of this product line, the Company held no commodity derivative contracts at September 30,
2021.

The Company presents adjusted gross profit and adjusted gross profit percentage, which are non-GAAP measures. Adjusted gross profit reflects
adjustments necessary to present the underlying gross profit of its soybean product line, including (i) unrealized gains and losses associated with
commodity derivatives entered into to hedge the change in value of fixed price grain inventories and fixed price forward purchase contracts that
should be recognized in the future when the underlying inventory is sold, (ii) gains and losses from commodity derivatives realized in prior periods
but associated with inventory sold in the current period, (iii) net realizable value adjustments to inventories occurring in the period which otherwise
would have been recognized in the future when the underlying inventory is sold, and (iv) net realizable value adjustments recognized in prior periods
but associated with inventory sold in the current period. Adjusted gross profit percentage is derived from adjusted gross profit, a non-GAAP
measure, and total revenue.

The Company presents adjusted EBITDA, a non-GAAP measure, and defines it as net loss including adjustments necessary to present the underlying
gross profit of its soybean product line, including (i) unrealized gains and losses associated with commodity derivatives entered into to hedge the
change in value of fixed price grain inventories and fixed price forward purchase contracts that should be recognized in the future when the
underlying inventory is sold, (ii) gains and losses from commodity derivatives realized in prior periods but associated with inventory sold in the
current period, (iii) net realizable value adjustments to inventories occurring in the period which otherwise would have been recognized in the future
when the underlying inventory is sold, and (iv) net realizable value adjustments recognized in prior periods but associated with inventory sold in the
current period, and excluding interest, net, depreciation and amortization expenses, non-cash stock compensation expenses including the recapture
of non-cash stock compensation associated with the departure of Section 16 officers and restructuring-related staffing adjustments made in the third
quarter of 2020, cash-based Section 16 officer transition expenses, restructuring costs, the gain upon the extinguishment of the Paycheck Protection
Plan (PPP) Loan, and non-operating expenses, which are primarily gains and losses on foreign exchange transactions and losses on the disposals of
land, buildings, and equipment.
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Three Months Ended 
September 30

Nine Months Ended 
September 30

$ in thousands 2021 2020 2021 2020

Gross profit (GAAP measure) $ (519) $ (1,819) $ (2,509) $ (6,340)

Gross profit percentage (7)% (35)% (10)% (64%)

Non-GAAP adjustments:

Commodity derivative impact, net (2,073) 1,107 (2,520) 1,107

Net realizable value adjustments to inventories (88) (555) (160) 2,000

Adjusted gross profit $ (2,680) $ (1,267) $ (5,189) $ (3,233)

Adjusted gross profit percentage (35)% (24)% (22)% (33)%

Gross Profit: GAAP to Non-GAAP 
Reconciliations

Calyxt provides in the table above a reconciliation of gross profit and gross profit percentage, which are the most directly

comparable GAAP financial measures, to adjusted gross profit and adjusted gross profit percentage. The Company provides

adjusted gross profit and adjusted gross profit percentage because it believes that these non-GAAP financial metrics provide

investors with useful supplemental information as the amounts being adjusted affect the period-to-period comparability of

gross profit and financial performance.
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Net Loss to Adjusted EBITDA: Non-
GAAP Reconciliations
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Three Months Ended 
September 30

Nine Months Ended 
September 30

$ in thousands 2021 2020 2021 2020

Net loss (GAAP measure) $ (7,307) $ (9,476) $ (22,142) $ (31,441)

Non-GAAP adjustments:

Commodity derivative impact, net (2,073) 1,107 (2,520) 1,107

Net realizable value adjustments to inventories (88) (555) (160) 2,000

Interest, net 356 324 1,059 568

Depreciation and amortization expenses 596 468 1,776 1,372

Stock-based compensation expenses 1,236 570 865 3,638

Section 16 officer transition expenses 345 56 3,079 493

Restructuring costs — 436 — 436

Gain upon extinguishment of PPP loan — — (1,528) —

Non-operating expenses (6) 12 (11) 12

Adjusted EBITDA $ (6,941) $ (6,968) $ (19,582) $ (21,706)

Calyxt provides in the table above a reconciliation of net loss, which is the most directly comparable GAAP financial measure, to

adjusted EBITDA. Because adjusted EBITDA excludes non-cash items and discrete or infrequently occurring items, the Company

believes that adjusted EBITDA provides investors with useful supplemental information about the operational performance of its

business and facilitates the period-to-period comparability of financial results where certain items may vary significantly independent

of business performance.


