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• BSF Enterprise PLC believes that sustainability is at the core of future biotechnological processes and products.

• By supporting the development of in-house and acquired technologies our subsidiary companies create valuable 
and world leading products across multiple markets.

• Our subsidiaries apply or support the use engineered tissues across biopharma, fashion, food and medical devices.

○ 3DBT manufactures and supplies cell and tissue culture media additives for application in both upstream 
and downstream processes, helping reduce costs and improve cell, protein or tissue yields and function.

○ LGL is currently focussed on bringing to the world cultivated leather materials with improved aesthetics or 
function - going beyond traditional leather whilst lessening its environmental impact.

○ Kerato is bringing to the clinical and veterinary markets a simple to use alternative to animal or human 
tissue for corneal repair. Applying advances in hydrogel formulation, cutting-edge, in situ tissue engineering 
for corneal repair is now possible.

Executive Summary
LON: BSFA (UK)   |   BSFAF: QB (US)

With major milestones and value inflection points ahead, BSF is poised for significant 
growth and currently presents a prime entry point for long-term investors.
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BSF Enterprise PLC – Management Team
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Dr. Che Connon
Managing Director

o Internationally 
acknowledged as a 
leader in Tissue 
Engineering and 
applying this to 
commercial aims.

o Published over 100 
papers.

o An entrepreneur 
successfully founded 
four Bio-tech spin-outs.

Geoffrey Baker
Executive Director

o A qualified lawyer in 
Australia and Hong 
Kong.

o Commercialised 
innovations including 
bio-medical apparatus 
for sleep apnoea, and 
engine technology now 
being developed in 
China as an auxiliary 
power unit for electric 
engines.

Graham Duncan
CFO

o A Chartered 
Accountant with over 
20 years of capital 
markets experience.

o Holds a Corporate 
Finance Diploma issued 
by the ICAEW and has 
specialised in advising 
UK-listed companies.

Ricardo Gouveia
CSO

o Scientist with expertise 
in biochemistry, 
biotechnology, and 
bioengineering, has 
nearly 20 years of 
research in stem cell 
biology and tissue 
biofabrication. His 
acclaimed work 
underpins many of 
3DBT's proprietary 
technologies.

Marcelo Bravo
CBO

o Seasoned entrepreneur 
and C-level executive 
with expertise in life 
sciences, healthcare, 
advanced materials 
and FMCG. Founded 
four UK startups, raised 
£50 million, and led 
two to AIM listing.
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• Livestock farming causes 24% of 
greenhouse gas emissions, uses 33% 
of drinking water, and 66% of 
antibiotics.

• It leads to more deforestation than 
soy, palm oil, and wood combined.

• Tissue engineered cultured 
alternatives can eliminate the 
slaughter of 70 billion farm animals 
and reduce antibiotic resistance.

• They also help halt deforestation and 
reduce harmful byproducts of leather 
production.

Biotech that addresses 
real challenges.
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Multiple Growth Opportunities
LON: BSFA (UK)   |   BSFAF: QB (US)

Lab-Grown
Leather

Cultivated Meat
Technologies

3D Bio-Tissues



© 2025 BSF Enterprise PLC. All rights reserved. 6

Lab-Grown Leather Ltd 
LON: BSFA (UK)   |   BSFAF: QB (US)

LGL is applying (under licence) 3DBT’s patented advanced tissue engineering 
platform (ATEP™) to create leather alternatives (Elemental Leather™) for 
high-value markets, including luxury goods, sportsware, aerospace, and 
automotive.

Three core product lines:

Elemental Lux™: Premium, high-end luxury leather, identical in feel, look, 
and smell to traditional leather. It is 100% lab-grown, free of scaffolds and 
additives.

Elemental+™: High-performance, lightweight, and thin new-age leather. Can 
be produced at just 0.04mm – 10 times thinner than the thinnest traditional 
leather-while maintaining comparable strength and durability.

Elemental X™: Novel leather enabled by engineering biology, AI, and a 
proprietary cell expression system. This includes the groundbreaking T-Rex 
leather. The world’s first leather derived from synthetic T-Rex DNA. LGL has 
recently announced a collaboration with creative agency VML (a group 
company of WPP PLC) and genomic engineering leader The Organoid 
Company to accelerate the commericalisation of its T-Rex leather into the 
Ultra-luxury segment. 
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The leather industry’s foundation is 
unsustainable

LON: BSFA (UK)   |   BSFAF: QB (US)
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Today’s alternatives force a compromise 
LON: BSFA (UK)   |   BSFAF: QB (US)
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Our ATEPTM Platform: Teaching cells to build 
perfect leather

LON: BSFA (UK)   |   BSFAF: QB (US)
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We didn’t just replicate leather. 
We unleashed its potential

LON: BSFA (UK)   |   BSFAF: QB (US)
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We are the only company in the world able to
make real leather without additives (‘scaffolds’)

Case Study: 3DBT Skin 
Real Leather Without The Animal

LON: BSFA (UK)   |   BSFAF: QB (US)
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The Opportunity: A $130B+ Market Ripe for 
Disruption

LON: BSFA (UK)   |   BSFAF: QB (US)

600%
Increase in US vegans (2014-24). A clear 
rise in ethical consumerism 

Funds secured
Investment in place to enable first 
commercial products

80-90%
Expected decrease in lab-based 
materials costs by 2030 due to 
advancing technology

Accelerating
Industry adoption through partnerships 
for interiors and premium accessories
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• Kerato leverages advances in tissue engineering to address 
the global shortage of donor human corneas for medical and 
research uses with over 13 million people awaiting a corneal 
transplant.

• The global corneal transplant market is expected to reach 
USD 1.86 billion by 2033.

• Developed LiQD Cornea, a novel alternative for corneal repair, 
reducing global dependence on donor tissue.

• Completion of veterinary clinical trials in 2026.

• Exclusive worldwide option agreement signed with Université 
de Montréal in July 2025 for the intellectual property 
supporting LiQD Cornea which will underpin:
• First-in-human clinical study; regulatory preparations are underway 

with study initiation planned for early 2027.

• Regulatory and commercial readiness; activities to support clinical 
trial approvals and future market access are progressing in parallel 
with ongoing product development.

Kerato Ltd
LON: BSFA (UK)   |   BSFAF: QB (US)

Impact on 
global warming

Chicken Beef Pork

-17% -52% -92%

Impact on land 
use

-63% -72% -95%

Protein

Environmental impact of cultivated protein (on global warming and land 
use) when compared to conventional meat (assumed to be produced with 
renewable energy) [2] 
[2] Source: McKinsey & Company (2021)
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• 3DBT’S R&D has generated leading IP in the 
growth of cells and production of cultivated 
tissues such as muscle, cornea and skin

• 3DBT’s cell and tissue growth enhancing media 
additives are used across multiple biotech 
sectors 

○ City-Mix™ provides media supplements to 
help develop new forms of high protein 
content food. Multiple supply agreements 
nearing completion

○ CytoBoost™ a new product range for 
biopharma and biomedical research, 
designed to alleviate multiple pressure 
points across typical cell and tissue 
production processes. CytoBoost REVIVE 
recently launched and early sales 
generated.

3D Bio-Tissues Ltd
LON: BSFA (UK)   |   BSFAF: QB (US)
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Next 18 Months: Multiple Value Inflection Points
LON: BSFA (UK)   |   BSFAF: QB (US)

BSF Enterprise is committing significant investment to its subsidiary companies to accelerate growth

Lab-Grown leather Ltd  Commercial launch of Elemental X™, a proprietary platform unlocking new frontiers in 
bio-based materials by integrating bioengineered cellular structures for cutting-edge leather applications. LGL will 
demonstrate the platform at a 2026 event, showcasing the world’s first leather derived from T Rex DNA. 

Kerato  Groundbreaking liquid cornea veterinary trial, with animal data collection beginning in 2026. The trial is 50% 
funded through a Canadian government grant which will also support medical device advancement and engagement 
with the regulator. Successful completion of the trial will accelerate the solution’s launch onto the veterinary market.

3D Bio Tissues  Pipeline expansion, including the marketing and sales of the recently launched CytoBoost™ REVIVE. 
This is a simple media additive, which can improve cell revival post-cryostorage by up to 100%, positioning 3DBT with 
a unique product within the multi-million-dollar cryopreservation market.

M&A  Actively engaged in discussions with target companies with technologies and capabilities complementary to 
the portfolio. Acquisitions and JVs are key to enhancing innovation, technological footprint and commercial pipeline.
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The information contained in these slides and communicated orally to you, including the speech(es) of the presenter(s) and any materials distributed at or in connection therewith (together, the “Presentation”) is 
confidential. By reading the information contained in this Presentation and this notice, you agree to be bound by the following limitations.

The Presentation is being supplied to you solely for your information. The Presentation has been prepared by, and is the sole responsibility of, BSF Enterprise Plc (the “Company”).  Shard Capital Partners LLP (“Shard”) is 
regulated by the Financial Conduct Authority (“FCA”) and is acting solely for the Company in relation to the placing and will not be responsible in respect of the placing or the other matters described in this document to 
any other person for providing protections afforded to their respective customers or for providing advice in relation to those matters.

No undertaking, representation, warranty or other assurance, expressed or implied, is made or given by or on behalf of the Company, or Shard or any of their respective directors, officers, partners, employees or advisers 
or any other person as to the fairness, accuracy or the completeness of the information or opinions contained herein and to the extent permitted by law no responsibility or liability is accepted by any of them for any such 
information or opinions. In particular, no representation or warranty is given by any such person as to the achievement or reasonableness of any future projections, management estimates, prospects or returns. Neither 
the Company nor Shard, nor any of their respective directors, officers, partners, employees or advisers accept any liability whatsoever for any loss howsoever arising from any use of this Presentation or its contents or 
otherwise arising in connection therewith.

The Company is under no obligation to update or keep current the information contained in this Presentation or to correct any inaccuracies, omissions or misstatements which may become apparent, and any opinions 
expressed in it are subject to change without notice. The content of the Presentation does not purport to be comprehensive and has not been fully verified by the Company or Shard.

The Presentation may include inside information for the purposes of the UK version of the Market Abuse Regulation (EU) No. 596/2014 which is part of UK law by virtue of the European Union (Withdrawal) Act 2018 and 
the European Union (Withdrawal Agreement) Act 2020 (“MAR”) and accordingly recipients of the Presentation undertake to comply with the requirements of MAR including, without limitation, to keep the information 
contained in this Presentation confidential and not to deal in any securities of the Company before such information is publicly announced. Dealing in securities of the Company when in possession of inside information 
could also result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993. The publication, distribution or communication of the Presentation is taking place for the purpose of a 'market 
sounding' in accordance with MAR. Recipients of the Presentation have been requested to, and have confirmed that: (a) where the market sounding is being conducted by recorded telephone lines or audio or video 
recording, they have agreed to the recording of any such communication; (b) they are the person entrusted by the potential investor to receive the market sounding; and (c) they have agreed to receive the market sounding 
in the knowledge that they will be receiving information that the Company considers to be inside information for the purposes of Article 11(5)(a) of MAR and that, in accordance with Article 11(7) of MAR, they are required to 
assess for themselves whether they are in possession of inside information and when they cease to be in possession of inside information. Recipients of the Presentation are: (a) prohibited from using, or attempting to use, 
the information by acquiring or disposing of, directly or indirectly, financial instruments relating to that information for either their own account or that of a third party (Article 11(5)(b) MAR); (b) prohibited from using, or 
attempting to use, the information by cancelling or amending an order which has already been placed concerning a financial instrument to which the information relates (Article 11(5)(c) MAR); and (c) obliged to keep the 
information confidential (Article 11(5)(d) MAR).

By accepting this Presentation, and in consideration for it being made available to such recipient, each recipient agrees to keep strictly confidential the information contained in it and any information otherwise made 
available by the Company, whether orally or in writing. In the case of a corporate recipient, this presentation may only be disclosed to such of its directors, officers or employees who are required to review it for the 
purpose of deciding whether to make an investment in the Company. This Presentation has been provided to each recipient at their request, solely for their information, and may not be reproduced, copied, published, 
distributed or circulated, to any third party, in whole or in part, or published in whole or in part for any purpose, without the express prior consent of the Company. No prospectus or offering document has been or will be 
prepared in connection with the placing.

Any investment decision to buy securities in the Company (including in the placing) must be made solely on the basis of publicly available information. No reliance should be placed upon the Presentation for the purpose 
of engaging in any investment activity and doing so may expose an investor to a significant risk of losing all of the property or other assets invested. Further, neither the Presentation nor any part of it, or the fact of its 
distribution, shall form the basis of, or be relied upon in connection with, or act as any inducement to enter into, any contract for the ordinary shares in the Company.  The securities issued by the Company are considered 
speculative and there is no guarantee that they will make a return on the capital invested, that dividends will be paid on the shares or that there will be an increase in the value of the shares in the future.

Accordingly, neither the Company nor Shard nor any of their respective directors, officers, partners, employees or advisers shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a 
result of relying on any statement or omission in, or supplied with, the Presentation or in any future communications in connection with the acquisition of an interest in the Company.

Presentation Disclaimer.
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The Presentation has not been approved by the FCA and does not constitute, or form part of, an admission document, listing particulars, a prospectus or a circular relating to the Company, nor does it constitute, or form 
part of, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any ordinary shares in the Company.

Recipients are encouraged to obtain separate and independent verification of information and opinions contained in this Presentation as part of their own due diligence. This Presentation is being delivered to interested 
parties for information only and upon the express understanding that such parties will use it only for the purpose set out above. Neither the issue of this Presentation nor any part of its contents is to be taken as any form 
of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any discussions or negotiations with any prospective investors. In no circumstances will the Company be 
responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this Presentation, the Company does not undertake or agree to any obligation to 
provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

If any person is in any doubt as to the contents of the Presentation, they should seek independent advice from a person who is authorised for the purposes of the Financial Services and Markets Act 2000 (“FSMA”) and who 
specializes in advising on investments of this kind. Each recipient should consult its own advisers as to legal, tax, business and related aspects of an investment in the Company (including under the placing). The price of 
ordinary shares in the Company and the income from them (if any) may go down as well as up and investors may not get back the full amount invested on disposal of ordinary shares. The Presentation may not be copied, 
reproduced or further distributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose without the prior written consent of the Company.

The Presentation is being distributed only to, and is directed at, authorised persons or exempt persons within the meaning of the FSMA or any order made thereunder or to those persons falling within the following articles 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (S.I. 2005 (No 1529)) (as amended) (the “Financial Promotion Order”) made pursuant to section 21(5) of the FSMA: Investment 
Professionals (as defined in Article 19(5) οf the Financial Promotion Order); and High Net Worth Companies (as defined in Article 49(2) of the Financial Promotion Order).

By either accepting these slides and not immediately returning them or attending the accompanying oral presentation, you are deemed to represent, warrant and undertake that: (i) you are an authorised person or an 
exempt person (within the meaning of FSMA); (ii) you have read and agree to comply with the contents of this disclaimer; and (iii) you will not at any time have any discussion, correspondence or contact concerning the 
information in the Presentation with any of the directors or employees of the Company or its subsidiaries or with any of its suppliers, customers, sub-contractors or any governmental or regulatory body without the prior 
written consent of the Company. Any individual who is in any doubt about the contents of this Presentation or who is considering making an investment in the Company should consult an authorised person specialising in 
advising on investments of such kind. Persons who do not fall within either of these definitions should not take any action based upon the Presentation but should instead return it immediately to the Company. The 
Presentation is exempt from the general restriction in section 21 of the FSMA relating to the communication of invitations or inducements to engage in investment activity on the grounds that it is made only to certain 
categories of persons. The distribution of this document in jurisdictions other than the United Kingdom may be restricted by law and persons into whose possession this document comes should inform themselves about 
and observe any such restrictions. In particular, neither the Presentation nor any copy of it should be distributed, directly or indirectly, by any means (including electronic transmission) to any persons with addresses in the 
United States of America (or any of its territories or possessions) (together, the “US”), Canada, Japan, Australia, New Zealand or the Republic of South Africa, or to any corporation, partnership or other entity created or 
organized under the laws thereof, or into any jurisdiction where it would be unlawful to do so. Any failure to comply with this restriction may constitute a violation of relevant local securities laws.

The Company’s ordinary shares have not been, and will not be, registered under the United States Securities Act of 1933, as amended, (the “US Securities Act”) or under the securities laws of any other jurisdiction, and will 
not be offered or sold (i) directly or indirectly, within or into the US, Canada, Japan, Australia, New Zealand or the Republic of South Africa or (ii) to, or for the account or benefit of, any national, citizen or resident of the US, 
Canada, Japan, Australia, New Zealand or the Republic of South Africa, unless such offer or sale would qualify for an exemption from registration under the US Securities Act and/or any other applicable securities laws.

The Presentation contains forward-looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward-looking statements are identified by the use of 
such terms as “believe”, “could”, “envisage”, “estimate”, “potential”, “intend”, “may”, “plan”, “will” or variations or similar expressions, or the negative thereof. The forward-looking statements contained in the Presentation are 
based on current expectations and are subject to risks and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or 
uncertainties materialize, or if underlying assumptions prove incorrect, the Company’s actual results may vary materially from those expected, estimated or projected. Given these risks and uncertainties, certain of which 
are beyond the Company’s control, potential investors should not place any reliance on forward-looking statements. These forward-looking statements speak only as at the date of the Presentation. Except as required by 
law, the Company undertakes no obligation to publicly release any update or revisions to the forward-looking statements contained in the Presentation to reflect any change in events, conditions or circumstances on which 
any such statements are based after the time they are made.

Presentation Disclaimer (continued).
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www.bsfenterprise.com
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