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Executive Summary 
Emphasis on health and wellness is key for plant-based diets  
The pandemic has accelerated consumer interest in meat substitutes, 

enabling companies to formulate innovative products that have been 

heavily marketed, resulting in an increase in sales. Additionally, in response 

to the growing popularity of meat substitutes, technological advances have  

further enabled the supply chain process of these products, with 3D Printing 

and Ecommerce to increase efficiency. COVID-19 has created a heightened 

awareness of consumers' health, resulting in the desire for healthier food 

and beverage such as plant-based meat and dairy.  

This corresponds with consumers' desire for sustainable ingredients and 

packaging and is predicted to make a long-term impact on company 

strategy, meaning that the health and wellness theme has been imperative 

for the meat substitutes market. The market for meat substitutes has 

become increasingly competitive with many companies that primarily 

specialize in meat products now also offering meat substitutes. 

Subsequently, this has created a range of brands proposing various prices 

for these products, depending on the ingredients used. This has been 

imperative for consumers to consider with intensified financial worries and 

has highlighted the easy and affordable theme, whereby value for money 

has been of high consideration to consumers.  

Leaders and disruptors 
Meat substitutes 

▪ Leaders: Nestlé, Unilever, Amy’s Kitchen, Turtle Island Foods, 
Impossible Foods, Cargill, Campbell’s Food, Monde Nissin (Quorn) 

▪ Disruptors: JBS, BRF, Conagra Brands, Marfrig, Tyson, WH Group, 
Ponnath, Beyond Meat 

Dairy alternatives  

▪ Leaders: Danone, Unilever, Amy’s Kitchen, Arla, Friesland Campina, 
Turtle Island Foods, Campbell’s Food, Oatly 

▪ Disruptors: Meiji, Mengniu 
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Related reports 

▪ Dairy & Dairy Alternatives Sector Scorecard 

▪ Meat Substitutes Sector Scorecard 

________________________________ 

 

Report type 

▪ Single theme 

▪ Multi-theme 

▪ Sector scorecard 

https://consumer.globaldata.com/Analysis/details/dairy-dairy-alternatives-sector-scorecard
https://consumer.globaldata.com/Analysis/details/meat-substitutes-sector-scorecard-149468
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Players 
The plant-based diet theme is split between leaders in meat substitutes and dairy alternatives. 

Who are the leading players in the plant-based diets theme? 

 

Source: GlobalData 
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Thematic Briefing 
What is a plant-based diet? 
Any material that consists predominantly or entirely of plants can be considered plant-based and products that fit this 

description have been a booming trend. From 2019's Veganuary being the most popular one in history and vegan meat 

products sweeping the fast food chain world, it is easy to see that the plant-based trend has snuck into the food/drink 

industry. However, the trend is not contained to the food/drink industry and has been making waves across other 

categories too, such as beauty, household care and children's products. 

Consumers’ growing affinity for natural/organic ingredients is paving the way for plant-based foods and beverages with 

such claims. Given their experience of the COVID-19 pandemic, consumers are expected to focus more on fresh, home-

grown ingredients that offer functional benefits. Rising diagnosis of food allergies and intolerance to certain ingredients, 

coupled with consumer desire for specific diets, will drive producers to omit ingredients such as fat, cholesterol, and 

lactose. 

Plant-based diet segments 

 

Source: GlobalData 

 

Plant-based menu items in foodservice 
In the foodservice industry, plant-based products are thriving, with big QSR names readily including plant-based meat 

alternatives on their menu. Consumers are responding well to these, especially younger generations. According to 

GlobalData’s survey, Gen Z consumers (10%) are most likely to eat out due to the variety of plant-based options. This 

shows that there is an opportunity to target this consumer group.  

Plant-based diet: Two market segments

Meat substitutes

Over the years, consumers have shown a rising 

affinity for meat substitutes. To meet the 
growing demand, manufacturers are 
reformulating their offerings and highlighting 
healthy attributes such as low saturated fat, 
alongside the meat-free aspect. Meat 
substitute categories include: grain-based, 
single-cell protein (fungi/algae); soy-based 
meat substitutes, vegetable/plant-based 
proteins.

Dairy alternatives

Plant-based dairy products (plant-based 
variants that are regarded as an alternative to a 
dairy ingredient such as milk or cheese) have 
become appealing to the masses. More 
consumers are willing to spend higher amounts 

in this category. Dairy alternatives categories 
include: grain, nut, rice, seed dairy alternatives, 
soy milk and soy drinks.
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A number of foodservice brands have witnessed plant-based sales and shares spiking. Burger King for example has 

successfully launched its plant-based burger through a partnership with IOS Foods, The Impossible Whopper, and have 

found that it encouraged customers to spend $3 more than average, as well as boosting sales for the original Whopper.  

In a bid to try to recreate these successes, some brands have picked up plant-based menu items, while others are facing 

pressure from the public to do the same. KFC, for instance, introduced plant-based fried chicken with a partnership with 

Quorn in 2022. In 2021, Wendy's launched a plant-based burger with pea-based protein through a partnership with 

Beyond Meat. This shows that the popularity of plant-based menu items is established throughout the foodservice 

industry, as brands intend to introduce more plant-based options long-term.  

Global: “When you decide to go out to have a meal, what influences your decision? - There is a greater 

variety of plant-based and dairy alternatives (e.g. for hot drinks)”, 2022 Q4 

 

Source: GlobalData 

 

Plant-based diets in consumer goods 
Over half (58%) of global consumers deem plant-based to be essential or nice to have when making food and drink grocery 

purchase decisions, which may be due to dietary preferences as well as health or sustainability concerns. Consumers 

aged between 25 and 34 are the most interested in looking for plant-based items when making a purchase, although the 

proportion of consumers from all age groups is relatively high, suggesting that the demand for these products is not 

generationally dependent. Similarly, Asia-Pacific, MENA, and Latin American consumers are more inclined to look for 

plant-based, which suggests that a plant-based diet is more aligned with cultural preferences. 
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Global: “Which of the following features do you actively look for when making a purchase? Plant-based” 

 

Source: GlobalData 
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Trends 
The main trends shaping the plant-based diets theme over the next 12 to 24 months are shown below. We classify these 

trends into three categories: macroeconomic trends, technology trends, and regulatory trends. 

Macroeconomic trends 
The table below highlights the key macroeconomic trends impacting the plant-based diets theme. 

Trend What’s happening? 

Direct-to-consumer 
(D2C) 

This has been evident with the rise of D2C meal kits. For example, Nestlé have acquired US 
meal kit company Freshly. This company offers a range of meals that are soy-free, dairy-free, 
plant-based, and gluten-free, as well as offering meat-based meals. With the easy 
accessibility of ordering these kits online, the market is sure to grow due to the convenience 
of home delivery. Consumers may favor this method of purchasing as they do not have to 
visit the supermarket, which may be largely preferred if consumers are concerned about 
COVID. Therefore, the convenience of this method and range of products available from 
online shops may be the driving force behind the continuing success of D2C methods. 

Health and wellness The plant-based industry reflects key health benefits for both the consumer and for the 
environment, which may be key drivers for consumers purchasing these products. With 
consumer anxiety remaining high regarding their health and the pandemic, companies have 
capitalized on this growing trend by ensuring that the products that are provided to 
purchase in this industry are good for people's health. Additionally, the meat substitutes 
sector offers many plant-based options for those who are vegetarian or vegan or for those 
with dietary requirements, meaning that this market will continue to grow as it caters to 
many consumer needs, as well as those who want to experiment with their diet, like the 
growing market of flexitarians. However, there have been increasing concerns from 
consumers about the level of processing and additives that go into making plant-based meat 
analogues. Plant-based brands therefore need to be aware that simple formulations would 
be preferred by many consumers. 

ESG ESG is likely to remain a focal long-term strategy of many companies. Not only because 
companies may fail in the coming years without a plan to aid sustainability, but because of 
the growing consumer concern for initiatives that support the sustainability of the planet. 
Meat alternative brands are thriving due to this consumer attitude towards the conservation 
of the planet. In particular, Nestlé is investing significantly in sustainable packaging solutions, 
therefore aiming to create plastic-free and recycled alternatives alongside its plant-based 
products. This trend is likely to continue as consumers are now aware of societal problems 
from outlets like the media and documentaries, and therefore desire products from brands 
that help combat the issues they have witnessed. 

Easy and affordable This theme may be one that is particularly prominent to consumers globally. However, meat 
substitutes have not always been associated with being easily available and affordable. 
Consequently, this is being adapted to by major brands and has resulted in meat substitutes 
becoming more available at cheaper prices by supermarkets releasing ranges of vegetarian 
or vegan private label products. Many of these are microwavable meals, meaning that 
consumers can have an affordable price along with a convenient and easy method of cooking 
or preparation. Foodservice providers are also trying to lower plant-based prices to align 
with consumer preferences. For example, in 2021 Starbucks UK announced to stop charging 
extra for plant-based milk to align with price-conscious consumer demands and appeal to 
those on plant-based diets. 
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Trend What’s happening? 

Inflation Driven by the pandemic, geopolitical conflict and tensions, and climate change, inflation is 
hitting Western economies and Latin America particularly hard. Limiting and reusing 
resources also has clear saving benefits for businesses in the long term. This, in turn, helps 
keep costs down for consumers who are becoming deterred by the rising costs of eating out. 
In the context of packaging, inflation is more complicated. Plant-based alternatives are 
becoming highly expensive, which is feeling pressure from rising demand in ecommerce 
since the pandemic, followed by the Russia-Ukraine conflict halting significant oil and grain 
supplies. As a consequence, the temptation among foodservice and other industries is to 
favor the cheaper meats and dairy rather than investing in more alternative proteins, which 
will save money in the long term.  

Source: GlobalData 
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Technology trends  
The table below highlights the key technology trends impacting the plant-based diets theme. 

Trend What’s happening? 

3D printing For consumer goods and foodservice companies, 3D printing has the potential to create 
products and menu items at a greater speed and at a lower cost than ever before. There is 
also potential for mass customization, as 3D printing can receive digitally produced customer 
designs and turn them into bespoke products. This can be used in a range of categories from 
confectionery to cosmetics. For meat substitutes especially, there has been a presence of 
this technology. Plant-based manufacturer Redefine Meat uses 3D printing to produce its 
menu items. In 2022, the brand partnered with Marco Pierre White to be featured in 23 
restaurants across the UK. 

Ecommerce There has been a surge in recent years in the popularity of online retail, resulting in the big 
players in the market being overwhelmed with demand from consumers; this has happened 
largely in the Western world. GlobalData predicts the demand for online shopping will 
continue to grow for plant-based alternatives. With many consumers wishing to leave the 
home less frequently due to the pandemic, this trend is likely to continue and gain even 
more momentum as this means of ordering/delivery becomes more readily accessible in 
numerous countries. 

Source: GlobalData 
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Regulatory trends 
The table below highlights the key regulatory trends impacting the plant-based diets theme. 

Trend What’s happening? 

Plant-based 
alternative labelling 
terminology ban in 
France 

From 2022, brands in France were not allowed to recognize vegetable proteins as ‘meat’ or 
‘milk’ (e.g. a patty made mainly of agglomerated lentils, the presentation of which is close 
to a steak). This has made new challenges for plant-based manufacturers to introduce a 
labelling strategy for specific markets such as France. This law does not apply to the entire 
EU but the country has stated that it wishes the decree to implemented EU-wide.  

Vegan cheese ban in 
Turkey 

In 2022, the Turkish Ministry of Agriculture and Forestry announced the ban of all vegan 
dairy products that give the impression of cheese. This will create challenges for plant-based 
manufacturers to align its formulation strategy with the government regulations. 

European GMO 
authorization law 

For GMO foods such as soy-based protein, all manufacturers since 2003 have to get their 
products approved by the European Commission before commercializing in the region. The 
points of authorization takes production strategies into consideration such as traceability 
and labelling.  

Source: GlobalData 
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Industry Analysis 
This section covers how big the theme is, how fast it will grow, its timeline, how the theme will develop. 

Plant-based foodservice market size and growth forecasts 
Between pre-pandemic periods and the pandemic’s peak, namely during 2018 and 2021, the plant-based industry 

witnessed a decline in foodservice. According to GlobalData’s Market Analyzer, both meat substitutes and dairy 

alternatives declined in OSP value with a 2018-21 CAGR of -5.7% and -8.7% respectively. As government bodies started 

to alleviate social distancing regulations, the demand for restaurants did not only increase, but also plant-based menu 

items. GlobalData forecasts that between 2022-27 dairy alternatives will increase with an OSP value CAGR of 7.3% and 

meat alternatives will increase with an OSP value CAGR of 8.2%.  

Global: 2018-2027 Plant-based menu items in foodservice, operator selling value (OSP) 

Plant-based food items are expected witness long-term growth 

 

Source: GlobalData 
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Plant-based consumer market size and growth forecasts 
Despite challenging periods, plant-based consumer goods have witnessed a rise in demand. According to GlobalData’s 

Market Analyzer, both dairy alternatives and meat substitutes have increased in value with a 2018-2022 CAGR of 5.1% 

and 11.7% respectively. Long-term, the plant-based categories are expected to increase at an even faster rate. GlobalData 

forecasts dairy alternatives to increase with a 2022-27 CAGR of 7.3% and meat substitutes by 12.2%. This proves further 

that many consumers are willing to pay more for plant-based products rather than cheaper options. Compared to other 

categories, the meat substitutes sector shows the highest growth between 2017 and 2022 in terms of both value and 

volume. For example, the meat market, although it will be 113 times larger in value than meat substitutes in 2027, it is 

expecting a much lower annual value growth of 3% between 2022-27. This indicates the potential growth in the plant-

based market. 

Global: 2018-2027 Plant-based value in consumer goods 

Demand for plant-based items in consumer  

 
 
Source: GlobalData 

 

Looking forward: Plant-based category split 
For both consumer goods and foodservice, dairy alternatives will maintain the majority demand. GlobalData’s survey 

shows that both categories will see growth in demand for both industries. This exemplifies the growth of flexitarianism 

and veganism globally, as consumers try and have less meat in their diet. The majority of the plant-based demand for 

both industries comes from Asia (representing 47% of plant-based consumer goods products and 53% of plant-based 

menu items), as vegan-based diets proves to be popular in the region. For meat substitutes specifically, the largest market 

for both industries is North America. Long-term, these markets will be a priority market for plant-based manufacturers, 

as the Asian market has the largest demand in plant-based food and beverages, especially in dairy alternatives. 
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Timeline 
The major milestones in the journey of the plant-based diets theme are set out in the timeline below. 

The plant-based diets story  

How did this theme get here and where is it going? 

2002  Quorn, launched in 1985, entered North American market 

2003  Plant-based meat manufacturer Gardein was founded 

2003  Plant-based dairy manufacturer Pacific Foods wasfounded  

2009  Beyond Meat founded 

2011  Impossible Foods founded 

2013  JUST egg launched as first plant-based egg alternative 

2014  Pinnacle Foods acquired Gardein 

2014  First Veganuary  

2016  Impossible Foods launched Impossible Burger 

2016  Plant-based Foods Association established in the US 

2017  Nestlé acquired Sweet Earth 

2017  Pacific Foods acquired by Campbell’s 

2018  Soy ingredient Soy leghemoglobin gained FDA approval to create bleeding effect for plant-based meat 

2019  Beyond Meat became the first plant-based manufacturer to go public 

2019  A quarter of a million people signed up to take part in Veganuary 

2019  Burger King launched Impossible Whopper in North America 

2020  COVID-19 is announced as pandemic by the WHO 

2020  Arla announced the launch of its first plant-based brand Jörd in Europe 

2021  Starbucks sets pricing of plant-based dairy alternatives the same as dairy-based milk 

2021  Magnum launched vegan ice cream range 

2022  Burger King launched plant-based nuggets 

2023  Plant-based foods and drinks will surpass pre-pandemic performance in foodservice 

2023  Plant-based foods and drinks will be valued over $57 billion in the consumer goods market 

2027  Plant-based foods and drinks will be valued at over OBP $18 billion in foodservice 
 

Source: GlobalData 
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Signals 
In this section, we use the 130 million signals generated by our thematic engine to predict how the plant-based diets 

theme will develop and who the likely leaders are. These signals are a useful source of competitor intelligence in the 

consumer and foodservice markets. Our signals include M&A and venture financing 

Mergers and acquisitions 

Plant-based-related M&A activity grew strongly during the COVID pandemic  

Deal volumes have significantly declined in 2022 

 

Source: GlobalData 

 

The key M&A transactions associated with the plant-based diets theme since January 2021 are listed in the table below. 

Date 
announced 

Acquirer Target Value ($M) Target company description 

Sept 2022 Wicked Kitchen Good Catch  Not disclosed Provider of plant-based seafood products 

Nov 2022 Boosted 
Commerce 

Happy Hippie Not disclosed Provider of a plant-based nutrition 
supplement 

March 2022 Modern Plant-
Based Foods 

Vegetables  3 Provider of plant-based lunch kits 

Feb 2022 Revolution 
Beauty Group 

BH Cosmetics 
Holdings  

4 Provider of clean, vegan beauty products 

Nov 2021 PlantPlus Foods Sol Cuisine 99 Provider of gourmet plant-based protein 
foods 

Oct 2021 Tattoed Chef Belmont 
Confections 

18 Provider of snack and nutritional bars 

March 2021 Very Good Food Lloyd Jones 
Marketing Group 

1 A boutique wholesale and foodservice 
broker specializing in the plant-based food 
industry  

Source: GlobalData 
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Venture financing trends  

The acceleration of plant-based diet-related venture capital financing activity started 

Deal volumes have declined in 2022, but not as much as M&A transactions 

 

Source: GlobalData 

 

The key venture financing deals associated with the plant-based diets theme since January 2019 are listed in the table 

below. 

 

Date 
announced 

Company Amount raised 
($M) 

Company description 

Dec 2022 Not Company (NotCo) 70 Chile-based company that uses AI 
technology to produce plant-based 
products. 

Feb 2022 Next Gen Foods 100 Meat alternatives manufacturer 

Oct 2021 Allplants 52 UK-based vegan company providing 
ready-meal products 

Aug 2021 V2foods 53 Australian-based meat substitute 
manufacturer 

Mar 2020 Impossible Foods 500 US-based meat substitute manufacturer 

Mar 2019 Impossible Foods 300 Meat substitute manufacturer 

Source: GlobalData 

 

  



Plant-Based Diets | March 31, 2023 
 

WWW.GLOBALDATA.COM © GlobalData Plc 2023   | 18 

 

Value Chain 
 

The plant-based diets value chain 

Consumer drivers and brand attributes are key theme aspects for plant-based diets 

 

Source: GlobalData 

 

In the following sections, we will look more closely at each segment of the value chain.  

Supplier and manufacturer segments 
Supply chain management in consumer goods and foodservice is the management of the procurement of raw materials, 

which is offered by the supplier through to the manufacture and distribution of finished goods. From end-to-end of this 

process in plant-based food and drinks there are multiple touch points and processes to ensure everything is managed 

smoothly and safely. The role of improving supply chain management in most organizations is to optimize efficiencies 

and maximize cost-effectiveness. Due to the broad nature of supply chain management, the planning landscape can often 

be quite fragmented with several different inputs and variables. Therefore, new ways of managing supply chains, often 

utilizing technology can be of great benefit to FMCG and foodservice companies. In a global context of changing consumer 

behaviors and values, effective supply chain management can also aid distribution and the flow of information. Linked 

with this, is also the topic of sustainability which consumers are demanding more transparency on and supply chains 

need to adapt in order to manage such things as waste reduction. 
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Consumer drivers 
The top consumer trends in plant-based diets are evidenced by the growth of each sector, and those showing the largest 

growth rates are reflective of innovation, consumer interest, and manufacturing demand. Personal Health has been one 

of the strongest trends across the last decade, and describes the focus of consumers on what is good for the body. 

Awareness of the rise of lifestyle-related illness and the effects of product purchases on the world is in part due to in part 

the wealth of information accessible to consumer online. This is causing consumers to choose more 'feel-good' products 

that are supposedly better for the world and for their physical health. Consumers can be driven by a number of factors: 

self-preservation, a need to portray themselves in a certain way or an interest in feeling good about their purchasing 

behaviors. Cutting out certain ingredients such as meat and dairy from their life is one simple way consumers are trying 

to be more healthy.  

The plant-based industry will continue to be impacted by sustainability and ethics, as consumers choose to purchase 

fewer dairy and meat products due to the impact production has on the environment. Dairy brands must incorporate 

sustainability initiatives into their future strategy, such as reducing carbon and water footprints, in order to meet the 

needs of sustainability-conscious consumers and protect the environment. The dairy alternatives industry will directly 

benefit from the ESG theme, as those consumers who divert away from dairy due to being more aware of the climate 

emergency will likely turn to dairy alternatives. However, not all dairy alternative and meat substitute production is better 

for the environment; for example, nut milks require a lot of water. It is likely that future development will see water use 

in dairy alternative and meat substitute production reduce. Overall, dairy alternative and meat substitute brands must 

acknowledge the influence sustainability and ethics  theme through all aspects, including marketing, not just production. 

Organizations in this sector will become increasingly aware of the demand for more socially- responsible and 

environmentally-friendly plant-based brands. 

 

Personal health 
Declining public health, as shown by growing obesity rates and related lifestyle diseases, is serving as a wake-up call for 

global consumers. With interest in pursuing healthier lifestyles and maximizing quality of life on the increase, health 

considerations exert growing influence on the choices of the general population. People of all ages are more proactively 

addressing their health by curbing excessive indulgences, getting exercise, and more consciously supporting their mental 

The plant-based diets consumer drivers 

Health, sustainability and premiumization are important aspects in consumer product choices 

 

Source: GlobalData 
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wellbeing. Consumers are seeking products and services that make it easier to meet their personal health goals and guide 

them to a healthier lifestyle. Lack of processing holds an allure for health-conscious consumers, initiating and sustaining 

high interest in all things natural/organic and fresh, and towards plant-based products. 

Sustainability and ethics 
Health- and sustainability-conscious consumers are looking to make smarter, feel-good choices by opting for products 

that are better for them and better for the world in which they live The rise of the plant-based diet movement motivated 

by this ethical consumption trend rising among consumers. Plant-based foods and drinks have developed in response to 

some of the world’s most pressing issues. As manufacturers are becoming more transparent about their actions, 

consumers are demanding this to become normalized. Plant-based food and drinks will cater to increasingly 

ethics/sustainability-driven and health-conscious customers, including allergy sufferers. Consumers wishing to follow a 

more sustainable lifestyle often opt for such as a low meat, vegan, or vegetarian diet. As sustainability pervades the food 

and beverage industry, from supermarkets to fast-food and high-end restaurants, consumer values are also shifting 

towards ethical consumption. In turn, this will create trust between plant-based manufacturers and customers as well as 

brand loyalty. However, ethical and sustainable products and services can come at a high price point, which means low-

income consumers do not see these goods as a necessity or will choose items that are not ethical or sustainable. 

Companies should consider the customers’ purchasing power as well and develop ethical and sustainable product ranges 

which can include all income brackets or offer services that can support all users to make the right choice. 

Premiumization 
Premiumization captures the reasons consumers treat themselves by buying something better and usually more 

expensive. Consumers’ desire for ‘better’ products may also cause them to seek more environmentally friendly, traceable 

and socially responsible plant-based products with quality being increasingly linked to ethics. food, consumers are also 

drawn towards it by the rising number of available products and options. There is a notable proportion of consumers 

who are willing to pay a premium for better-for-you products. Plant-based companies should therefore consider to launch 

more premium quality ranges as well as affordable ones to maximize its consumer audience.  

Brand attributes 
One of the more positive headlines of the post-pandemic era has been the brand and government strategies towards 

pollution and climate change. This has fed into the consumer world through encouraging more positive choices and 

greater dialogue around ethicality and sustainability, even when not related directly to the pandemic. Thus, consumers 

are more generally embracing options that are more sustainable. Plant-based meat brands are able to appeal to a 

receptive audience by contrasting their impact versus that of the meat and dairy industry globally. However, the highly 

processed nature of plant-based products can be an Achilles' heel with regard to criticism and attempts to refute the 

positive narrative that such brands seek to build around their sustainable and healthy messaging. Thus, transparency and 

consumer trust are needed in addition to making such products compelling through their sensory components. 

Protein diets have been a key headline of the health trend in recent years. What has proved a challenge within this is 

how the idea of consuming more protein clashes with changing values about meat consumption. Meat, after all, is the 

food type most intrinsically associated with protein. This circumstance creates a strong potential demand for plant-based, 

non-meat or dairy options. This incentivizes innovation in plant-based protein development. As plant proteins are 

increasingly accepted as near equals to meat proteins, helping to gain consumer interest in and acceptance of plant-

based meat and dairy alternatives. 
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Personalization 
More specialized and differentiated products are being introduced in order to optimally cater for different age, gender 

and ethnic groups, as well as the lifestyle benefits sought by more demanding consumers. With interest in pursuing 

healthier lifestyles and maximizing quality of life on the increase, health considerations exert growing influence on the 

choices of the general population. People of all ages are more proactively addressing their health by curbing excessive 

indulgences, getting exercise, and more consciously supporting their mental wellbeing. Consumers are seeking plant-

based products that make it easier to meet their personal health goals and guide them to a healthier lifestyle. Brands 

need to develop food and drink offerings that are customized or personalized for specific dietary requirements and 

preferences, health goals, and consumption occasions. They also need to provide detailed nutrient information on the 

packaging label and company website to engage consumers and empower them to make informed purchasing decisions. 

Wellbeing benefits 
The uncertainty and the difficulties caused by the COVID-19 pandemic has determined consumers to re-evaluate what 

they want from FMCG brands. Wellbeing captures an "umbrella" of needs and lifestyle choices that consumers make to 

address physical and emotional health. It has gained priority over sustainability, new product launches, or other product 

trends. In terms of brand attributes, plant-based manufacturers need to emphasize e and promote not only physical 

health-improving claims such as "immunity-boosting" or "good for bone health", but also claims about helping mental 

health, claims such as "mood-enhancing," "mood-lifting," "relaxing," or "calming”. However, brands need to be careful 

when advertising products in such a way, and make sure to provide scientific evidence to reassure discerning consumers. 

Promoting animal rights and sustainability 
In an environment where consumers have become highly skeptical, even cynical, they want deeper, more authentic 

reassurances and transparency about how products are produced.  As a result, consumers tend to scrutinize ingredients 

and demonstrate a greater awareness on their impact, whether it be on their personal health or wider community. The 

demand for plant-based natural products has resulted in many producers positioning themselves as more authentic and 

transparent. This ensures consumers who are concerned about supply chains and the traceability of ingredients. 

The plant-based diets brand attributes 

Brand product execution is vital for the plant-based diet theme 

 

Source: GlobalData 
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Manufacturers need to ensure they are using reliable and ethical supply chains as there will be more focus on quality, 

provenance, animal welfare, health credentials, and packaging of food.  
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Companies 
In this section, GlobalData highlights companies making their mark within the plant-based diets theme. 

Public companies 
The table below lists some leading listed players associated with this theme and summarizes their competitive position. 

Company Country Competitive position in the plant-based diets theme 

BRF Brazil Since March 2020, the meat manufacturer have diversified its product range into 
plant-based meat alternatives through the Veg&Tal brand. The plant-based 
portfolio covers hamburgers, nuggets and pies. In 2021, the brand announced to 
represent 11.8% of Brazil’s vegan nugget market. BRF shows long-term 
commitment to grow its plant-based offerings throughout Latin America. The 
company as a whole has shown substantial growth over the years, where its 
revenue has grown by 22.5% in FY 2021 compared to FY2020. 

Beyond Meat US In 2022, the plant-based meat manufacturer witnessed profit losses and reported 
a decrease in demand in foodservice and consumer goods. This shows the brand’s 
challenge to engage with is current consumers and failure to adapt to emerging 
behaviors, e.g. focus on product quality and sustainability measures.  

Campbell’s US This brand continues in expand its plant-based range in food and beverages. In 
2022, it launched a variety of ready-to-serve plant-based chilis and soups through 
the sub-brand Pacific Foods. In the same year, the brand also launched a variety 
of plant-based beverages such as V8 Energy. The brand intends to diversify further 
its plant-based portfolio in the years to come. 

Conagra 
Brands 

US During the 2020-21 period, the brand witnessed a gradual growth of 3.1%. 
However, its plant-based brand Gardein reported to have profit loss. The brand 
said it was triggered by loyalty changes and rise of inflation costs. In response, 
Conagra have introduced price promotions and diversified into new ranges. As a 
result, Gardein reported a rise in market share in plant-based protein and frozen 
single serve meals. This proves further the brand’s commitments to the plant-
based trend. 

Danone  France The brand shows long-term commitments to diversify its plant-based range. It has 
also announced to localize the formulation and cut down the carbon footprint of 
its plant-based milk range, especially Alpro. In 2021 Danone acquired Follow Your 
Heart, regarded as a pioneer in plant-based foods in the US. The brand has also 
shown innovations in on-pack nutritional communication through its US brand 
Silk, which specializes in plant-based milk. 

Hormel Foods US The company offers a variety of product lines in meat and snacking, however have 
shown commitments from 2019 to invest in plant-based brands. Since its 
announcement, Hormel Foods has made a series of partnerships and launches to 
diversify its plant-based variants. Examples include the launch of plant-based 
burger range Happy Little Plans from Minnesota-based brand Cultivated Foods in 
2019 and diversifying into plant-based pizzas in 2020. In 2021 Hormel Foods 
announced its partnership with Better Meat Co, which produces a potato-based 
meat alternative.  
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Company Country Competitive position in the plant-based diets theme 

JBS  Brazil The brand is the largest distributor of meat alternatives in Brazil through its brand 
Seara which has made its name for over 60 years mainly in frozen meats. In 2021, 
Seara expanded to plant-based alternatives and quickly became leaders in the 
category. The company has announced further product expansions for protein 
alternatives, namely in deli meats. The company has shown investment in 
numerous plant-based companies in Europe. In 2022, the company decided to 
close down Planterra foods after two years of acquisition, as it was not profiting 
in the US. 

Kellogg’s US Kellogg’s has witnessed continuous growth and intends to widen its plant-based 
revenue. According to a 2022 Q4 release, plant-based products resembled 2% of 
its total sales. The company expects growth of the category to continue especially 
from the sub-brand Morningstar Farms, which is valued at $400 million. 

Maple Leaf Canada The company has been known to be a distributor of processed meat, poultry and 
pork products. However, since 2020 Maple Leaf has acquired two plant-based 
protein brands, Field Roast and Lightlife which have been manufacturing meat 
substitutes for over 20 years. The company shows long-term commitments to 
expand the plant-based brands into different categories and gain market share in 
North America.  

Marfrig Brazil Since 2019, the brand formed partnerships with vegetable burger manufacturers 
to widen its plant-based portfolio. Partnerships include Archer Daniels Midland 
Company (ADM), where they developed a vegetable burger for Burger King. The 
Rebel Whopper was successfully distributed throughout Brazil. The brand also 
developed a vegan hamburger for the chain Outback Steakhouse. These 
partnerships led to the launch of PlantPlus foods, which produces plant-based 
products for retail and foodservice markets throughout North and South America. 
This brand therefore shows significant investment in the theme.  

Meiji Japan Meiji is Japan’s largest distributor of dairy products, however has not yet entered 
the dairy alternative market. In 2022, the company announced it is still looking for 
a profitable plant-based product range. This shows that the company is lagging 
behind its competitors in this trend, where their focus is more on improving the 
nutritional standards of the existing dairy product range. 

Mengniu Hong Kong Mengniu is a leading dairy milk distributor in China. From 2020, the brand 
launched an initiative to branch out into plant-based dairy alternatives through 
Oatist sub-brand. The launch focused on aligning the brand’s long-term objective 
to reduce carbon emissions.  

Monde Nissin Philippines The company owns a variety of retail products, including plant-based provider 
Quorn. The sub-brand has shown notable growth of 7.1% during Q3 2022. The 
main reasons for the revenue increase has been because of price increases, 
volume growth in foodservice and retail share recovery in UK retail. The company 
has shown partnerships with Compass and Sodexo, which has increased Quorn’s 
presence in universities. 
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Company Country Competitive position in the plant-based diets theme 

Nestlé Switzerland The company continues to witness consistent growth and has shown high 
investment in the plant-based goods theme. In 2022, the company announced a 
majority stake in Orgain, a leader in plant-based nutrition. Its other plant-based 
sub-brands show a growth in Europe such as Garden Gourmet. High demand for 
plant-based diets in the US has also led the brand to grow in North America with 
its plant-based brand Sweet Earth. 

Tyson Foods US Tyson Foods has shown investment in a range of plant-based meat, Raised & 
Rooted from 2019 and expanded the range in Europe, North America and Asia 
during the pandemic period (2020-21). The company however has not reported 
on the sales performance of its sub-brand, and still see alternative proteins as a 
threat.  

Unilever UK The company has shown investments in plant-based meat and dairy such as The 
Vegan Butcher, Wall’s, Ben & Jerry’s, Magnum, Knorr and Helmann’s. In 2022, the 
brand also announced its objective to achieve over $1 billion in sales by 2025-27. 
The brand plans to further diversify its plant-based range and encourage more 
consumers to prepare plant-based foods at home.  

WH Group Hong Kong WH Group shows sizeable investment to accommodate the plant-based diet 
theme. For example in 2021, the brand announced a research institute as a 
response of the rise in demand for vegetarian meat substitutes. 

Source: GlobalData 
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Private companies 
The table below lists some interesting private companies associated with this theme and summarizes their competitive 

position. 

Company Country Competitive position in the plant-based diets theme 

ABP Food Ireland The meat processing company launched the plant-based sub-brand Equals in 
2019. Equals distributes plant-based burgers with a pea and soya protein base. 
The brand has not reported any further news about its sales performance since 
the Equals. It has made an exclusive deal with all Asdas nationwide. Since there 
has not been much product diversification since the product launch compared to 
its competitors, it has not shown as much brand leadership in the theme.  

Amy’s Kitchen US The brand shows long-term commitment towards vegetarian and plant-based 
meals in foodservice and retail throughout the US. In 2022, the brand reportedly 
witnessed some challenges such as a TikTok video showing that the plant-based 
product range contained dairy resulted in a backlash and was forced to recall over 
15 thousand boxes of its vegan rice mac & cheese range. 

Arla Denmark Arla continues to grow in foodservice and retail. Nation-wide partnerships with 
Starbucks in North America, consistent diversification of plant-based dairy in 
Europe, Middle East & Africa, shows brand leadership in plant-based diets. In 2023 
the brand announced to lower the prices of its retail products despite inflation. 
This shows the brand takes note of the increase of price-sensitivity. 

Cargill US Cargill shows notable investment in plant-based private label ingredient solutions, 
retail and foodservice offerings. In 2020, the company launched a variety of 
business solutions for plant-based meat and has a global strategy to expand its 
alternative protein offerings.  

Friesland 
Campina  

Netherlands The Dutch dairy brand continues to expand its plant-based offerings in retail 
cheese and milk. In 2022, Friesland Campina announced the launch of two plant-
based dairy alternatives, Chocomel and Friesche Vlag. This company shows 
continuous annual growth and is one of the brands that has a global presence and 
plans to launch a long-term strategy for plant-based products.  

Impossible 
Foods 

US The meat alternative manufacturer showed rapid growth in retail and foodservice 
since being founded in 2011. In 2021, the brand partnered with OSI group to 
produce foodservice-ready patties for Burger King’s Impossible Whopper, which 
witnessed a boost in sales in North America. It has seen exponential growth in 
multiple markets. However, sales started to slow down and in 2022, the brand 
announced the dismissal of 6% of its workforce. Despite this, sources show that 
the company continues to diversify its product portfolio and intends to expand to 
new markets.  

Ponnath Germany This brand trades with retail and foodservice channels through its plant-based 
sub-brand Veggie Gourmet. The range offers premium fresh and frozen meat 
alternatives with a soy base. It also owns the online shop Vantastic Foods which 
offers a range of vegan products since 2001. 
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Company Country Competitive position in the plant-based diets theme 

Turtle Island 
Foods 

US This brand manufactures plant-based meat alternatives throughout the US. It is 
best known for Tofurkey, an alternative to turkey meat. It also has a sister 
company Moocho, which manufacturers dairy alternatives, known for plant-
based cream cheese. In 2023, the brands were acquired by Morinaga Nutritional 
Foods.  

Source: GlobalData 
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Sector Scorecards 
At GlobalData, we use a scorecard approach to predict tomorrow’s leading companies within each sector. Our sector 

scorecards have three screens: a thematic screen, a valuation screen, and a risk screen.  

Plant-based Diets is a theme that impacts many of the sectors we cover. In this section, we focus specifically on the meat 

alternatives and dairy alternatives sectors.  

For a full explanation of thematic scoring, please refer to the methodology section at the back of this report. 

Meat and meat substitutes sector scorecard 
Who’s who 

Who does what in the meat and meat substitutes space? 

 

Source: GlobalData 

 

  

Meat and meat substitutes
(20 companies)

Company Ticker Sector
MKT CAP 

 (US$ M)
Country Description

Nestle NESN Food Products 327,465 Switzerland Manufacturer of packaged foods including milk, chocolate, confectionary and bottled water which is sold worldwide

Kellogg's K Food Products 22,558 USA Manufacturer of ready-to-eat cereal and other convenience foods which are sold throughout the world

Hormel Foods HRL Food processing 21,298 USA A meat and food processing company.

Tyson Foods TSN Food Products 20,623 USA Producer of chicken, beef, pork and prepared foods which are marketed and sold to national and regional grocery retailers  

Conagra Brands CAG Food Products 17,726 USA Manufacturer of packaged foods for retail consumers, restaurants, and institutions 

JBS JBSS3 Food Products 7,800 Brazil Manufacturer of processed meat which are exported throughout the world 

WH Group 288 Food Products 7,323 Hong Kong Provider of meat processing services, supplies, chilled meat, meat products and other related products

Monde MONDE Food processing 3,747 Philippines An international food company engaged in the manufacturing and marketing of biscuits and noodles

Maple Leaf MFI Food processing 2,234 Canada Produces and processes meat, pork, and poultry products

BRF BRFS3 Food processing 1,264 Brazil Produces, processes, and sells fresh and frozen protein.

Marfrig MRFG3 Food processing 838 Brazil The second largest Brazilian food processing company and the second-largest beef producer in the world

PHW Group Unlisted Food processing Unlisted Germany A producer of poultry specialties. Provides animal feed and health, human nutrition and healthcare products.

Impossible Foods Unlisted Food processing Unlisted USA Offers various food products using natural ingredients such as wheat, potatoes, and coconut oil

Ponnath Unlisted Food processing Unlisted Germany A manufacturer and supplier of sausage and ham specialties.

ABP Food Unlisted Food processing Unlisted Ireland One of Europe's leading privately owned agribusiness companies. The largest beef processor in Ireland and the UK

Amy's Kitchen Unlisted Food processing Unlisted USA A family-owned manufacturer of pre-packaged vegetarian meals

Nortura Unlisted Food processing Unlisted Norway A manufacturer and distributor of food products

Turtle Island Foods Unlisted Food processing Unlisted USA A soy products producer and distributor

OSI Group Unlisted Food processing Unlisted USA Manufacturer and supplier of food products.

Cargill Unlisted Flavors & Fragrances Unlisted USA Provider of products and services in the food, agricultural, industrial and risk management fields. 
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Thematic screen  

Our thematic screen ranks companies based on overall leadership in the 10 themes that matter most to 

their industry, generating a leading indicator of future performance 
 

 

Thematic 

leader 

 

 

 

 

 

Thematic 

laggard 

 

Key: 1 (red) implies this theme will have a negative impact on earnings over the next 12 months; 3 (amber) implies a neutral impact; and 5 (green) a 

positive impact. See the methodology section at the back of this report for an explanation of our research methodology. 

Source: GlobalData 

 

  

GlobalData’s Thematic Screen ranks companies within a sector on the basis of their competitive position in the  10 themes that matter most to their industry, generating a leading indicator of future performance.

Meat and meat substitutes

(20 companies) Weighting
5% 5% 15% 15% 5% 15% 5% 10% 10% 15% 100%

Company MKT CAP 

 (US$ M)

Ticker Country Virtual Reality Direct-to-

Consumer

Ecommerce Health & 

Wellness

Cybersecurity ESG Artificial 

Intelligence

Future of work Easy & 

Affordable

Geopolitics C

o

l

u

Thematic 

 Ranking

ABP Food Unlisted Unlisted Ireland 5 4 5 4 4 4 4 4 4 3 1

Maple Leaf 2,234 MFI Canada 3 4 5 4 3 5 3 4 4 3 2

Conagra Brands 17,726 CAG USA 3 4 4 4 4 4 4 4 4 4 3

BRF 1,264 BRFS3 Brazil 4 2 4 4 3 4 4 4 4 4 4

Amy's Kitchen Unlisted Unlisted USA 3 4 4 4 3 5 5 4 3 3 5

WH Group 7,323 288 Hong Kong 4 4 4 4 4 2 4 4 4 4 6

Nestle 327,465 NESN Switzerland 3 4 4 4 4 4 4 4 4 2 7

Monde 3,747 MONDE Philippines 4 4 4 4 4 4 4 2 4 3 8

PHW Group Unlisted Unlisted Germany 3 3 4 4 3 4 3 4 4 3 9

OSI Group Unlisted Unlisted USA 3 2 3 4 4 4 3 4 5 3 10

Impossible Foods Unlisted Unlisted USA 4 5 5 2 3 4 4 3 5 2 11

Hormel Foods 21,298 HRL USA 4 3 3 4 2 4 2 4 4 3 12

Cargill Unlisted Unlisted USA 4 4 5 4 4 4 4 2 2 2 13

Marfrig 838 MRFG3 Brazil 2 4 4 4 3 3 2 4 2 4 14

Nortura Unlisted Unlisted Norway 2 5 4 3 4 4 3 3 3 3 15

Tyson Foods 20,623 TSN USA 4 4 4 2 3 4 4 2 4 3 16

Kellogg's 22,558 K USA 2 3 3 4 3 4 3 4 3 2 17

JBS 7,800 JBSS3 Brazil 2 3 4 4 1 2 2 4 4 3 18

Ponnath Unlisted Unlisted Germany 2 3 3 4 2 4 3 3 2 3 19

Turtle Island Foods Unlisted Unlisted USA 3 3 3 4 3 3 4 2 2 3 20

Thematic Screen
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Valuation screen  

Our valuation screen ranks our universe of companies within a sector based on selected valuation metrics 

 

 

Cheap 

 

 

 

 

 

 

Expensive 

 

Key: 1 (red) implies this theme will have a negative impact on earnings over the next 12 months; 3 (amber) implies a neutral impact; and 5 (green) a 

positive impact. See the methodology section at the back of this report for an explanation of our research methodology. 

Source: GlobalData 

 

  

Our Valuation Screen ranks companies within a sector based on selected consensus valuation metrics.

Meat and meat substitutes

(20 companies) Weighting
20% 25% 15% 20% 20% 100%

Company MKT CAP 

 (US$ M)

Ticker Country EV/EBITDA EV/Sales Div yield % P/E FCF yield % C

o

l

u

Valuation 

 Ranking

JBS 7,800 JBSS3 Brazil 3.8 0.4 10.9 2.6 5.1 1

WH Group 7,323 288 Hong Kong 4.4 0.4 4.5 6.9 12.1 2

Marfrig 838 MRFG3 Brazil 4.4 0.5 63.6 1.0 115.5 3

Tyson Foods 20,623 TSN USA 5.0 0.5 3.2 6.4 3.9 4

Kellogg's 22,558 K USA 13.8 1.9 3.5 23.5 5.2 5

Hormel Foods 21,298 HRL USA 15.0 1.9 2.6 21.3 4.0 6

Conagra Brands 17,726 CAG USA 14.9 2.3 3.3 20.0 4.0 7

Nestle 327,465 NESN Switzerland 22.0 3.7 2.5 32.5 2.2 8

Monde 3,747 MONDE Philippines 15.8 2.9  65.3 4.0 9

Maple Leaf 2,234 MFI Canada -540.0 1.0 3.2 -9.8 -10.0 10

BRF 1,264 BRFS3 Brazil 8.8 0.5  -2.1 -18.2 11

ABP Food Unlisted Unlisted Ireland 12

Amy's Kitchen Unlisted Unlisted USA 13

Cargill Unlisted Unlisted USA 14

Impossible Foods Unlisted Unlisted USA 15

Nortura Unlisted Unlisted Norway 16

OSI Group Unlisted Unlisted USA 17

PHW Group Unlisted Unlisted Germany 18

Ponnath Unlisted Unlisted Germany 19

Turtle Island Foods Unlisted Unlisted USA 20

Median 8.8 1.0 3.3 6.9 4.0

Mean -39.3 1.5 8.9 15.2 11.6

Valuation Screen
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Risk screen  

Our risk screen ranks companies within a particular sector based on overall investment risk 

 

 

Low risk 

 

 

 

 

 

 

High risk 

 

Key: Green denotes low risk; amber denotes medium risk; red denotes high risk. See the methodology section at the back of this report for an 

explanation of our research methodology. 

Source: GlobalData 

 

  

GlobalData’s Thematic Screen ranks companies within a sector on the basis of their competitive position in the  4 themes that matter most to their industry, generating a leading indicator of future performance.

Meat and meat substitutes

(20 companies) Weighting
40% 30% 15% 15% 100%

Company MKT CAP 

 (US$ M)

Ticker Country Operational Risk Financial Risk Industry Risk Country Risk Risk 

 Ranking

Cargill Unlisted Unlisted USA 4 3 3 5 1

Hormel Foods 21,298 HRL USA 3 4 3 5 2

Nestle 327,465 NESN Switzerland 4 3 3 4 3

WH Group 7,323 288 Hong Kong 3 3 3 5 4

Tyson Foods 20,623 TSN USA 3 2 3 5 5

Maple Leaf 2,234 MFI Canada 3 2 3 5 6

Kellogg's 22,558 K USA 4 2 3 4 7

Conagra Brands 17,726 CAG USA 4 2 3 5 8

JBS 7,800 JBSS3 Brazil 3 2 3 5 9

Impossible Foods Unlisted Unlisted USA 3 2 3 5 10

Amy's Kitchen Unlisted Unlisted USA 3 2 3 5 11

Nortura Unlisted Unlisted Norway 3 2 3 5 12

PHW Group Unlisted Unlisted Germany 3 2 3 5 13

OSI Group Unlisted Unlisted USA 3 2 3 5 14

ABP Food Unlisted Unlisted Ireland 3 2 3 4 15

Ponnath Unlisted Unlisted Germany 3 2 3 5 16

Marfrig 838 MRFG3 Brazil 3 2 3 2 17

Monde 3,747 MONDE Philippines 3 2 3 3 18

Turtle Island Foods Unlisted Unlisted USA 2 2 3 5 19

BRF 1,264 BRFS3 Brazil 3 2 3 3 20

Risk Screen
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Dairy and dairy alternatives sector scorecard 
Who’s who  

Who does what in the dairy and dairy alternatives space? 

 

Source: GlobalData 

 

  

Dairy and dairy alternatives
(20 companies)

Company Ticker Sector
MKT CAP 

 (US$ M)
Country Description

Nestle NESN Food Products 311,800 Switzerland Manufacturer of packaged foods including milk, chocolate, confectionary and bottled water which is sold worldwide

Unilever ULVR Food Products 125,798 UK Manufacturer of branded and packaged consumer goods including food, detergents, fragrances, and personal care products

Kraft Heinz KHC Food Products 47,702 USA Producer and distributor of dairy products, sauces, flavoured milk powders and other products

Danone BN Food Products 38,054 France Manufacturer of dairy products, beverages, baby food, medical nutrition products 

Yili 600887 Dairy Products 28,116 China Processing and manufacturing of dairy products

Mengniu 2319 Dairy Products 17,396 Hong Kong Dairy production company based in Inner Mongolia

Saputo SAP Dairy Products 11,306 Canada Canadian dairy company producing liquid milk, cheese and cream

Meiji 2269 Food Products 6,798 Japan Holdings company of Meiji Dairies, which is Japan's largest dairy producer

Fonterra FCG Dairy Products 2,558 New Zealand Owner of dairy co-operative that produces milk

Savencia SAVE Food Products 908 France French based food producer, manufacturing dairy, seafood and confectionary

Arla Unlisted Dairy Products Unlisted Denmark Danish multinational co-operative, producing dairy products

DFA Unlisted Dairy Products Unlisted USA USA based dairy co-operative, producing and selling milk and cheese products

DMK Unlisted Food Products Unlisted Germany Dairy production company, making liquid milk, cheese baby food and health products

Lactalis Unlisted Food Products Unlisted France Manufacturer of dairy products

Amul Unlisted Dairy Products Unlisted India Indian dairy co-operative producing liquid milk and milk powders

Schreiber Unlisted Dairy Products Unlisted USA Dairy company producing cheese and yogurts

FrieslandCampina Unlisted Dairy Products Unlisted Netherlands Dairy co-operative producing milk, cheese and yogurt

Muller Unlisted Dairy Products Unlisted Germany Dairy production company manufacturing milks, desserts and yogurts

Sodiaal Unlisted Dairy Products Unlisted France French Dairy co-operative producing butter, milk cheese and cream

Agropur Unlisted Dairy Products Unlisted Canada Canadian dairy co-operative, producing milk and cheese products
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Thematic screen  

Our thematic screen ranks companies based on overall leadership in the 10 themes that matter most to 

their industry, generating a leading indicator of future performance 
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Key: 1 (red) implies this theme will have a negative impact on earnings over the next 12 months; 3 (amber) implies a neutral impact; and 5 (green) a 

positive impact. See the methodology section at the back of this report for an explanation of our research methodology. 

Source: GlobalData 

 

  

GlobalData’s Thematic Screen ranks companies within a sector on the basis of their competitive position in the  10 themes that matter most to their industry, generating a leading indicator of future performance.

Dairy and dairy alternatives

(20 companies) Weighting
5% 5% 5% 10% 15% 5% 15% 10% 15% 15% 100%

Company MKT CAP 

 (US$ M)

Ticker Country Virtual Reality Direct-to-

Consumer

COVID-19 Ecommerce Health & 

Wellness

Cybersecurity ESG Future of work Easy & 

Affordable

Geopolitics C

o

l

u

Thematic 

 Ranking

Arla Unlisted Unlisted Denmark 3 3 4 5 4 4 4 4 4 4 1

Unilever 126,173 ULVR UK 3 4 3 4 4 3 4 5 4 3 2

Meiji 6,904 2269 Japan 4 2 4 3 4 3 4 5 4 3 3

Nestle 317,560 NESN Switzerland 3 4 4 4 4 4 4 4 4 2 4

Fonterra 2,605 FCG New Zealand 2 4 4 5 4 3 3 3 4 3 5

Amul Unlisted Unlisted India 3 4 4 4 4 3 3 2 4 4 6

Kraft Heinz 48,584 KHC USA 2 4 4 4 3 2 3 4 4 4 7

Danone 38,531 BN France 3 4 3 3 4 3 3 3 4 4 8

FrieslandCampina Unlisted Unlisted Netherlands 2 2 3 3 4 2 4 4 4 3 9

Mengniu 17,764 2319 Hong Kong 2 4 4 5 4 2 3 3 3 3 10

Yili 28,063 600887 China 4 3 4 4 4 2 2 3 4 3 11

Muller Unlisted Unlisted Germany 2 2 3 4 3 3 3 3 5 3 12

Lactalis Unlisted Unlisted France 2 2 3 3 4 3 3 2 4 4 13

DFA Unlisted Unlisted USA 3 1 3 2 4 2 3 4 4 3 14

Saputo 11,331 SAP Canada 2 4 2 4 3 3 3 2 4 3 15

Schreiber Unlisted Unlisted USA 2 3 2 3 3 2 3 3 5 1 16

Savencia 911 SAVE France 3 3 2 3 3 3 2 2 4 2 17

DMK Unlisted Unlisted Germany 2 2 3 3 2 2 2 4 4 2 18

Agropur Unlisted Unlisted Canada 2 3 3 3 3 2 3 2 2 3 19

Sodiaal Unlisted Unlisted France 1 2 3 3 3 2 2 4 2 2 20

Thematic Screen
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Valuation screen  

Our valuation screen ranks our universe of companies within a sector based on selected valuation metrics 

 

 

Cheap 

 

 

 

 

 

 

Expensive 

 

Key: Green denotes that the company is cheap (15% more attractively priced than the median value for the sector) relative to its global peers; amber 

denotes it is within 15% of the sector median value; and red denotes that it is expensive relative to its global peers. Private companies are shown at the 

bottom of these rankings by default because they do not have a publicly listed market price. See the methodology section at the back of this report for 

an explanation of our research methodology. 

Source: GlobalData 

 

  

Our Valuation Screen ranks companies within a sector based on selected consensus valuation metrics.

Dairy and dairy alternatives

(20 companies) Weighting
25% 20% 15% 20% 20% 100%

Company MKT CAP 

 (US$ M)

Ticker Country EV/EBITDA EV/Sales Div yield % Net Debt (Cash)/ 

Market Value %

FCF yield % C

o

l

u

Valuation 

 Ranking

Savencia 939 SAVE France 4.4 0.3 3.1 54.7 8.3 1

Yili 27,133 600887 China 16.2 1.6 3.0 -9.5 4.7 2

Meiji 7,277 2269 Japan 7.3 1.0 2.5 -11.5 3.6 3

Unilever 130,452 ULVR UK 11.7 2.4 3.6 18.0 4.6 4

Danone 41,458 BN France 12.0 1.7 3.2 21.1 5.4 5

Kraft Heinz 47,362 KHC USA 14.5 2.5 4.1 40.2 3.3 6

Mengniu 17,045 2319 Hong Kong 18.3 1.5 0.9 -16.2 1.1 7

Saputo 10,594 SAP Canada 19.2 1.2 1.4 28.0 1.6 8

Nestle 327,465 NESN Switzerland 22.0 3.7 2.5 10.4 2.2 9

Fonterra 2,974 FCG New Zealand 6.2 0.4 6.7 101.9 -7.6 10

Agropur Unlisted Unlisted Canada 11

Amul Unlisted Unlisted India 12

Arla Unlisted Unlisted Denmark 13

DFA Unlisted Unlisted USA 14

DMK Unlisted Unlisted Germany 15

FrieslandCampina Unlisted Unlisted Netherlands 16

Lactalis Unlisted Unlisted France 17

Muller Unlisted Unlisted Germany 18

Schreiber Unlisted Unlisted USA 19

Sodiaal Unlisted Unlisted France 20

Median 13.2 1.6 3.1 19.6 3.5

Mean 13.2 1.7 3.1 23.7 2.7

Valuation Screen
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Risk screen  

Our risk screen ranks companies within a particular sector based on overall investment risk 

 

 

Low risk 

 

 

 

 

 

 

High risk 

 

Key: Green denotes low risk; amber denotes medium risk; red denotes high risk. See the methodology section at the back of this report for an 

explanation of our research methodology. 

Source: GlobalData 

 

  

Dairy and dairy alternatives

(20 companies) Weighting
40% 30% 15% 15% 100%

Company MKT CAP 

 (US$ M)

Ticker Country Operational Risk Financial Risk Industry Risk Country Risk Risk 

 Ranking

Muller Unlisted Unlisted Germany 4 3 3 5 1

Meiji 7,277 2269 Japan 3 4 3 5 2

Nestle 327,465 NESN Switzerland 4 3 3 4 3

Arla Unlisted Unlisted Denmark 4 3 3 4 4

Lactalis Unlisted Unlisted France 4 3 3 4 5

Yili 27,133 600887 China 4 3 3 4 6

Agropur Unlisted Unlisted Canada 3 3 3 5 7

DFA Unlisted Unlisted USA 3 3 3 5 8

Danone 41,458 BN France 4 2 3 4 9

Kraft Heinz 47,362 KHC USA 4 2 3 5 10

Schreiber Unlisted Unlisted USA 3 3 3 5 11

Saputo 10,594 SAP Canada 3 3 3 5 12

Unilever 130,452 ULVR UK 4 2 3 3 13

DMK Unlisted Unlisted Germany 3 3 3 5 14

Amul Unlisted Unlisted India 3 3 3 4 15

Sodiaal Unlisted Unlisted France 3 3 3 4 16

Mengniu 17,045 2319 Hong Kong 3 2 3 4 17

Savencia 939 SAVE France 3 2 3 4 18

FrieslandCampina Unlisted Unlisted Netherlands 3 2 3 5 19

Fonterra 2,974 FCG New Zealand 3 2 3 4 20

Risk Screen
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Glossary 

Term Definition 

3D printing Also known as additive manufacturing, it refers to the process of joining materials to make 

objects from three-dimensional model data, usually layer upon layer. 

Ecommerce The buying and selling of goods and services over an electronic network (typically the 
internet). 

Generation X The demographic cohort following Baby Boomers and preceding Millennials. It consists of 
people born between 1965 and 1980. 

Generation Z (or 
iGen) 

Generation Z (or iGen) consists of anyone born between 2001 and 2019. 

Millennials (or 
Generation Y) 

Millennials (or Generation Y) are people born between 1981 and 2000. 

Plant-based diets Diet based primarily on plants. Important for agricultural demand both in terms of 
developing new products and also the shift away from animals and animal feed. 

Silent Generation Silent Generation Demographic cohort born from 1925 to 1945 (inclusive). 

Supply chain Comprises the activities and processes that organizations perform to manufacture and 
deliver goods and services to consumers. 

Sustainability An approach that focuses on environmental, social, and governance (ESG) factors to 
ensure long-term growth of a company or country. 

Source: GlobalData 
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Further Reading 
GlobalData reports 

Publication date Report title 

February 2023 Analyst Briefing : The meat alternatives and household staple sectors have shown the 

strongest growth since 2017, reflecting changes in consumer demands 

August 2022 Success Case Study: Neat Burger—Exploring the Growth of a Plant-Based Food Brand That 

Offers Consumers Organic Products 

May 2022 Consumer Survey Insights: Plant-Based Dairy Alternatives 

May 2022 Consumer Survey Insights: Plant-Based Meat, Poultry, and Seafood Alternatives 

February 2022 Meat Substitutes Sector Scorecard 

January 2022 Dairy & Dairy Alternatives Sector Scorecard 

December 2021 ForeSights: Plant-Based Milk From Fruit and Vegetables 

April 2021 Webinar: Where Next for Plant-Based Meat and Dairy Alternatives? 

February 2021 Success Case Study: Impossible Foods – Plant-Based Meat Redefining What is Possible for a 

Sustainable Food Future 

Source: GlobalData 

 

  

https://consumer.globaldata.com/Analysis/details/analyst-briefing-the-meat-alternatives-and-household-staple-sectors-have-shown-the-strongest-growth-since-2017-reflecting-changes-in-consumer-demands
https://consumer.globaldata.com/Analysis/details/analyst-briefing-the-meat-alternatives-and-household-staple-sectors-have-shown-the-strongest-growth-since-2017-reflecting-changes-in-consumer-demands
https://consumer.globaldata.com/Analysis/details/success-neat-burgerexploring-the-growth-of-a-plant-based-food-brand-that-offers-consumers-organic-products
https://consumer.globaldata.com/Analysis/details/success-neat-burgerexploring-the-growth-of-a-plant-based-food-brand-that-offers-consumers-organic-products
https://consumer.globaldata.com/Analysis/details/consumer-survey-insights-plant-based-dairy-153162
https://consumer.globaldata.com/Analysis/details/consumer-survey-insights-plant-based-meat-poultry-fish-153164
https://consumer.globaldata.com/Analysis/details/meat-substitutes-sector-scorecard-149468
https://consumer.globaldata.com/Analysis/details/dairy-dairy-alternatives-sector-scorecard
https://consumer.globaldata.com/Analysis/details/foresights-plant-based-milk-from-fruit-and-vegetables
https://consumer.globaldata.com/Analysis/details/where-next-for-plant-based-meat-and-dairy-alternatives
https://consumer.globaldata.com/Analysis/details/success-case-study-impossible-foods-plant-based-meat-redefining-what-is-possible-for-a-sustainable-food-future
https://consumer.globaldata.com/Analysis/details/success-case-study-impossible-foods-plant-based-meat-redefining-what-is-possible-for-a-sustainable-food-future
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Our Thematic Research Methodology 
Companies that invest in the right themes become success stories. Those that miss the important themes in their 

industry end up as failures.  

Viewing the world’s data by themes makes it easier to make important decisions 
We define a theme as any issue that keeps a CEO awake at night. GlobalData’s thematic research ecosystem is a single, 

integrated global research platform that provides an easy-to-use framework for tracking all themes across all 

companies in all sectors. It has a proven track record of identifying the important themes early, enabling companies to 

make the right investments ahead of the competition, and secure that all-important competitive advantage. 

Traditional research does a poor job of picking winners and losers 
The difficulty in picking tomorrow’s winners and losers in any industry arises from the sheer number of technology 

cycles—and other themes—that are in full swing right now. Companies are impacted by multiple themes that 

frequently conflict with one another. What is needed is an effective methodology that reflects, understands, and 

reconciles these conflicts. 

That is why we developed our thematic engine 
At GlobalData, we have developed a unique thematic methodology for ranking all major companies in all major sectors 

based on their relative strength in the big themes that are impacting their industries.  

Our thematic engine tags over 145 million data items across five alternative data sets—patents, jobs, deals, filings, and 

news—to themes. The vast datasets within our thematic engine help our analysts to produce sector scorecards that 

identify the companies best placed to succeed in a future filled with multiple disruptive threats. 

How do we create our sector scorecards? 
First, we split each industry into its component sectors because a different set of themes drives each sector. Taking the 

TMT (technology, media, and telecom) industry as an example, we split this industry into the sectors shown in the graphic 

below. 

Our five-step approach for generating a sector scorecard 

Here we use tech, media, and telecom as an example sector, for illustration purposes 

 

Source: GlobalData 

Sectors Themes Research Thematic screen Sector scorecard

1. Split the global TMT 2. Identify and rank the 3. Identify and score 4. Calculate overall 5. Rank leading companies in

industry into 17 sectors. top 10 themes disrupting leaders and challengers thematic rankings for each sector using our three 

each sector. for each theme. all companies in a sector. screens.

  Sector Scorecard =

Thematic screen

+

Valuation screen

+

Risk Screen

Hardware
Semiconductors
Consumer electronics
Component makers
IT infrastructure
Telecom infrastructure
Industrial automation

Software and Services
Application software
Cloud services
Enterprise security
Gaming
IT services

Internet and Media
Ecommerce
Social media
Advertising
Music, film, and TV
Publishing

Telecoms

2. Cloud 
computing

3. Blockchain

1. Artificial 
intelligence

10. Internet of 
Things
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Second, we identify and rank the top 10 themes for each sector (these can be technology themes, macroeconomic 

themes, or industry-specific themes). Third, we publish in-depth research on specific themes, identifying the winners and 

losers within each theme. The problem is that companies are exposed to multiple investment themes and the relative 

importance of specific themes can fluctuate. So, our fourth step is to create a thematic screen for each sector to calculate 

overall thematic leadership rankings after taking account of all themes impacting that sector. Finally, to give a crystal-

clear picture, we combine this thematic screen with our valuation and risk screens to generate a sector scorecard used 

to help assess overall winners and losers. 

What is in our sector scorecards? 
Our sector scorecards help us determine which companies are best positioned for a future filled with disruptive threats. 

Each sector scorecard has three screens: 

▪ The thematic screen tells us who are the overall leaders in the 10 themes that matter most, based on our thematic 
engine. 

▪ The valuation screen tells us whether publicly listed players appear cheap or expensive relative to their peers, based 
on consensus forecasts from investment analysts. 

▪ The risk screen tells us who the riskiest players in each industry are, based on our assessment of four risk categories: 
operational risk, financial risk, industry risk, and country risk. 

How do we score companies in our thematic screen? 
Our thematic screen ranks companies within a sector based on overall leadership in the 10 themes that matter most to 

their industry, generating a leading indicator of future earnings growth.  

Thematic scores predict the future, not the past. Our thematic scores are based on our analysts’ assessment of their 

competitive position in relation to a theme, on a scale of 1 to 5: 

 

How do our research reports fit into our overall thematic research ecosystem? 
Our thematic research ecosystem is designed to assess the impact of all major themes on the leading companies in a 

sector. To do this, we produce three tiers of thematic reports: 

▪ Single theme: These reports offer in-depth research into a specific theme (e.g., artificial intelligence). They identify 
winners and losers based on thematic leadership, market position, and other factors. 

▪ Multi-theme: These reports cover all themes impacting a sector and the implications for the key players in that 
sector. 

▪ Sector scorecard: These reports identify those companies most likely to succeed in a world filled with disruptive 
threats. They incorporate our thematic screen to show how conflicting themes interact with one another, as well as 
our valuation and risk screens. 

1 Vulnerable The company’s activity in this theme will be highly detrimental to its future performance. 

2 Follower The company’s activity in this theme will be detrimental to its future performance. 

3 Neutral The company’s activity in this theme will have a negligible impact on the company’s future 
performance, or this theme is not currently relevant for this company. 

4 Leader The company is a market leader in this theme. The company’s activity in this theme will 
improve its future performance. 

5 Dominant The company is a dominant player in this theme. The company’s activity in this theme will 
significantly improve its future performance. 
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About GlobalData 
GlobalData is a leading provider of data, analytics, and insights on the world's largest industries. In an increasingly fast-

moving, complex, and uncertain world, it has never been harder for organizations and decision makers to predict and 

navigate the future. This is why GlobalData’s mission is to help our clients to decode the future and profit from faster, 

more informed decisions. As a leading information services company, thousands of clients rely on GlobalData for trusted, 

timely, and actionable intelligence. Our solutions are designed to provide a daily edge to professionals within 

corporations, financial institutions, professional services, and government agencies. 

 

Unique Data 
We continuously update and enrich 50+ terabytes of unique data to provide an unbiased, authoritative view of the 
sectors, markets, and companies offering growth opportunities across the world's largest industries. 
 

Expert Analysis 
We leverage the collective expertise of over 2,000 in-house industry analysts, data scientists, and journalists, as well as a 
global community of industry professionals, to provide decision-makers with timely, actionable insight. 
 

Innovative Solutions 
We help you work smarter and faster by giving you access to powerful analytics and customizable workflow tools tailored 
to your role, alongside direct access to our expert community of analysts.  
 

One Platform 
We have a single taxonomy across all of our data assets and integrate our capabilities into a single platform – giving you 
easy access to a complete, dynamic, and comparable view of the world’s largest industries. 
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Contact Us 
  

If you have any more questions regarding our research, please contact us: 

 

 
Head of Thematic Intelligence 
Cyrus Mewawalla 
cyrus.mewawalla@globaldata.com 
+44 (0) 207 936 6522 
 

Customer Success Team 
Understand how to use our Themes product 
customersuccess.thematic@globaldata.com  
+44 (0) 207 406 6764 

_________________________________________________________________________________________________ 
 
Disclaimer: © GlobalData Plc. All Rights Reserved.  

This information has been extracted from GlobalData’s Intelligence Center by a registered user. No part of this publication 

may be reproduced, stored in a retrieval system or transmitted in any form by any means, electronic, mechanical, 

photocopying, recording or otherwise, without the prior permission of the publisher, GlobalData. 

The facts of this report are believed to be correct at the time of publication but cannot be guaranteed. Please note that 

the findings, conclusions and recommendations that GlobalData delivers will be based on information gathered in good 

faith from both primary and secondary sources, whose accuracy we are not always in a position to guarantee. As such 

GlobalData can accept no liability whatever for actions taken based on any information that may subsequently prove to 

be incorrect. GlobalData is not authorized or permitted to provide regulated investment advice. Any data or analysis 

provided by GlobalData, either verbally or in writing, should not be considered as regulated investment advice. 
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