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Executive summary 
In 2024, global retail sales of plant-based meat, 
seafood, milk, yogurt, ice cream, and cheese rose five 
percent to reach $28.6 billion, according to 
Euromonitor. In the United States, the plant-based 
food retail market totaled $8.1 billion, more than 
double what it was just seven years ago, but 
representing a slight decline from $8.5 billion in 2022, 
according to SPINS data. While the impact of high 
inflation played out in the market and consumers 
expressed widespread frustration around grocery 
costs, positive signs for the plant-based sector 
emerged in 2024, including innovative new product 
launches, a growing demand for plant-based eggs, 
and improved velocities (how fast items are turning 
over at shelf) across several plant-based categories.  

Behind the scenes, the plant-based meat sector 
progressed in other ways—expanded production 
capacity, new science and innovation hubs, and 
important path-to-market wins. At the same time, 
the sector continued to face challenges, including 
technical and cost hurdles, decreased investments, 
and varying sales performance across global 
markets. Consumer research makes clear a major 
driver: some products do not currently meet 
consumers’ expectations for taste and price, and 
more work is required for companies to connect with 
consumers on the particular benefits of plant-based 
products, like health and sustainability.  

As a sector still in its relatively early days and just 
scratching the surface of its potential, each year 
brings milestones across science, industry, and 
policy. These are among the notable advancements 
of 2024. 

 

Commercial landscape 
● New and expanded manufacturing capacity: 

At least 26 plant-based facilities opened, 
expanded, or were announced in 2024, 
including the retrofit of conventional protein 
facilities. Danone converted a conventional 
yogurt facility to plant-based yogurt 
production, while Lactalis Canada reopened a 
former dairy plant as a plant-based milk 
facility. Cocuus and Revo Foods opened 3D 
food printing facilities in Spain and Vienna. 
Irish shellfish producer Errigal Bay and New 
Zealand oat milk producer Otis each opened 
oat milk facilities in their respective countries.  

● New product launches: In the meat and 
seafood categories, Kraft Heinz introduced 
plant-based hot dogs and sausages as part of 
their joint venture with NotCo, Unilever’s The 
Vegetarian Butcher brand introduced new 
plant-based chicken and fish products in select 
European regions, and Nestlé debuted new 
ground plant-based meat products in Latin 
America and Africa. Dairy launches included 
Danone’s plant-based infant formula and yogurt 
products, Lactalis Canada’s new plant-based 
milk brand, and Bunge and Arla Foods’ 
plant-based butter products. 

● New strategic partnerships: At least 13 
partnerships were formed in the plant-based 
sector in 2024, with activity centering around 
plant-based meat product development, 
production technology, and plant-based dairy. 
For example, plant-based meat producer 
Steakholder Foods formed at least three 
partnerships centered around producing 
products using Steakholder’s 3D printing 
technology, including agreements focusing on 
plant-based beef, fish, and regional cuisines. 
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https://www.dairyreporter.com/Article/2024/02/15/danone-bolsters-alpro-manufacturing-capacity-with-newly-converted-plant-based-milk-site/
https://vegconomist.com/manufacturing-technology/lactalis-canada-reopens-dairy-plant-based-milk-facility/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://www.alt-meat.net/cocuus-opens-bioprinting-production-center?oly_enc_id=6355D3961823A3Z
https://vegconomist.com/printed-technology/revo-foods-3d-food-printing-facility-vienna/?utm_source=news.foodhack.global&utm_medium=newsletter&utm_campaign=pollutant-to-protein&_bhlid=1cde4ceb2b03d0b23c05d938dacc4de556a29bbb
https://vegconomist.com/manufacturing-technology/irish-seafood-group-oat-milk-facility/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://vegconomist.com/manufacturing-technology/otis-oat-milk-facility-new-zealand/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://www.fooddive.com/news/kraft-heinz-oscar-mayer-plant-based-meats-Mac-and-cheeseos/709065/?utm_source=Sailthru&utm_medium=email&utm_campaign=Issue:%202024-03-06%20Food%20Dive%20Newsletter%20%5Bissue:59796%5D&utm_term=Food%20Dive
https://vegconomist.com/products-launches/the-vegetarian-butcher-spicy-chicken-germany/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://www.thegrocer.co.uk/news/the-vegetarian-butcher-enters-fish-alternative-market-with-cod-sku/690549.article
https://www.proteinproductiontechnology.com/post/nestle-launches-maggi-rindecarne-meat-alternative?utm_source=mail.futureofproteinproduction.com&utm_medium=newsletter&utm_campaign=buhler-hosts-80-game-changing-startups-as-part-of-masschallenge-program
https://www.proteinproductiontechnology.com/post/nestle-launches-maggi-rindecarne-meat-alternative?utm_source=mail.futureofproteinproduction.com&utm_medium=newsletter&utm_campaign=buhler-hosts-80-game-changing-startups-as-part-of-masschallenge-program
https://www.foodnavigator.com/Article/2024/01/02/npd-trend-tracker-from-pepsico-s-non-hfss-crisps-to-nestle-s-soya-chunks/?page=2#news
https://www.just-food.com/news/danone-strikes-deal-with-plant-based-company-else-nutrition/
https://vegconomist.com/products-launches/danone-canada-launches-silk-greek-style-yogurt-local-pea-protein/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://vegconomist.com/food-and-beverage/milk-and-dairy-alternatives/worlds-leading-dairy-company-plant-based-brand-enjoy/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://vegconomist.com/food-and-beverage/milk-and-dairy-alternatives/worlds-leading-dairy-company-plant-based-brand-enjoy/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://vegconomist.com/food-and-beverage/milk-and-dairy-alternatives/bunge-launches-beleaf-plantbetter-plant-based-butter-north-america/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://vegconomist.com/food-and-beverage/milk-and-dairy-alternatives/lurpak-plant-based-version-spreadable-butter/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://vegconomist.com/printed-technology/steakholder-foods-wyler-farms-3d-printed-plant-based-beef-steaks-industrial-scale/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://vegconomist.com/food-and-beverage/meat-and-fish-alternatives/steakholder-foods-sherry-herring-partner-gourmet-vegan-salads-3d-printed-plant-based-fish/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
https://vegconomist.com/company-news/partnership-revolutionise-taiwanese-cuisine-steakholder-foods-3d-tech/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter


 

Investments 
● Significant deals: The three largest plant-based 

deals in 2024 were Heura’s $43 million, 
Oatside’s $35 million, and Plantible’s $30 
million Series B rounds. 

● The long-view context: The investment 
environment of the past two years has been 
fundamentally different from the 
low-interest-rate period before 2022, when the 
30 largest rounds in privately held plant-based 
protein companies were raised.  

● Total raised: Privately held companies primarily 
involved in plant-based meat, seafood, eggs, or dairy 
have raised $8.4 billion since 2006, while publicly 
traded companies have secured $2.5 billion. 

Science and technology 
● Faba bean protein is an emerging ingredient 

of interest: Faba beans have a favorable 
neutral taste, light color, high protein content 
(20%-25%), accessible genomics for 
straightforward breeding, and, like peas, are 
nitrogen-fixing pulses that benefit soil health. 
In 2024, Roquette, Bunge, and Wide Open 
Agriculture leveraged these benefits in their 
new faba bean protein isolates.  

● Research ecosystem expansion: New research 
centers and collaborations were announced 
across the globe, with a notable investment of 
$90 million by the Bezos Earth Fund. The funds 
were pledged to three Bezos Centers for 
Sustainable Protein at North Carolina State 
University, Imperial College London, and the 
National University of Singapore, which will bring 
stakeholders together across disciplines to 
develop and commercialize alternative proteins. 

● Assessing the sensory landscape: In 2024, the 
world’s largest publicly available sensory 
analysis of plant-based meats was published by 
Food System Innovations NECTAR initiative, 
establishing new benchmarks for innovation 
and transparency in the sector. Most 
plant-based products still have room to win over 

 

 consumers, but top performers in every 
category show what’s possible with more 
R&D—while the average plant-based nugget has 
already achieved taste parity with its 
animal-based counterpart. The study identified 
specific R&D areas in flavor, texture, and 
appearance for each of the five categories 
surveyed, with meatiness needed in all five. 

Government and regulation 
● Chile: In January 2024, the Chilean Court of 

Appeals of Valdivia dismissed a lawsuit filed by the 
Association of Milk Producers of the Los Ríos 
Region, which sought to prevent Chilean 
plant-based dairy company NotCo from using the 
term “milk” on their plant-based beverages, which 
are labeled as “NotMilk.” The court of appeals found 
that NotCo’s plant-based milk label clearly states 
the product is not milk and is unlikely to confuse 
consumers who want to purchase cow’s milk, 
setting a valuable precedent for other plant-based 
products in Chile. 

● Europe: In November 2024, the European Food 
Safety Authority Panel on Genetically Modified 
Organisms found  Impossible Foods’ soy 
leghemoglobin to be safe for consumption. The 
ingredient is made from modified yeast using 
precision fermentation and is what lends the 
signature “bleeding” quality to their alternative 
protein products. The soy leghemoglobin is now 
pending final approval by the European 
Commission and the EU member states. 

● United States: In January 2025, the U.S. Food 
and Drug Administration (FDA) released draft 
guidance on the Labeling of Plant-Based 
Alternatives to Animal-Derived Foods. The 
guidance would apply to plant-based meat, 
seafood, eggs, and dairy (other than milk, which 
was addressed separately by FDA in 2023). The 
draft guidance states that plant-based food 
labels can include the names of animal-derived 
foods, so long as the labels are not misleading. 

Unless otherwise cited, all of the investment information 
presented in this “Executive Summary” is from GFI’s analysis 
of data from the Net Zero Insights platform. Please note that 
aggregated data has not been reviewed by Net Zero analysts. 
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https://onlinelibrary.wiley.com/doi/full/10.1002/leg3.250
https://onlinelibrary.wiley.com/doi/full/10.1002/leg3.250
https://www.proteinproductiontechnology.com/post/roquette-debuts-fava-bean-protein-isolate-with-90-protein-power?utm_source=mail.futureofproteinproduction.com&utm_medium=newsletter&utm_campaign=prolific-machines-closes-us-55-million-series-b1-financing-in-round-led-by-ki-tua-fund
https://vegconomist.com/protein/bunge-strengthens-plant-based-protein-portfolio-pea-faba-concentrates/
https://vegconomist.com/ingredients/woa-repurposes-proprietary-lupin-technology-innovate-pea-faba-protein-isolates/?utm_medium=email&utm_source=rasa_io&utm_campaign=newsletter
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https://www.bezosearthfund.org/
https://engr.ncsu.edu/bezoscenter/
https://engr.ncsu.edu/bezoscenter/
https://www.imperial.ac.uk/news/254353/bezos-centre-sustainable-protein-launches-imperial/
https://www.fst.nus.edu.sg/bezoscentre/
https://www.nectar.org/research/2024-taste-of-the-industry
https://vegconomist.com/politics-law/notco-wins-appeal-chile-court-rules-favor-using-milk-notmilk-labels/
https://go.gfi.org/e/667193/asa-io-utm-campaign-newsletter/7vjpk1/950353527/h/unc2wfLHedcVPPkrgubGB76lxmG-6MDv-xYA3D8GMHs
https://go.gfi.org/e/667193/asa-io-utm-campaign-newsletter/7vjpk1/950353527/h/unc2wfLHedcVPPkrgubGB76lxmG-6MDv-xYA3D8GMHs
https://www.fda.gov/regulatory-information/search-fda-guidance-documents/draft-guidance-industry-labeling-plant-based-alternatives-animal-derived-foods
https://www.fda.gov/regulatory-information/search-fda-guidance-documents/draft-guidance-industry-labeling-plant-based-alternatives-animal-derived-foods
https://www.fda.gov/regulatory-information/search-fda-guidance-documents/draft-guidance-industry-labeling-plant-based-milk-alternatives-and-voluntary-nutrient-statements
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