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Global startup & venture capital 
intelligence platform. 

Dealroom.co is the foremost data provider on startup, early-stage 
and growth company ecosystems in Europe and around the globe. 

Founded in Amsterdam in 2013, we now work with many of the 
world's most prominent investors, entrepreneurs and government 

organizations to provide transparency, analysis and insights on 
venture capital activity.

The first VC in Europe focused on innovative 
consumer-facing food companies.

We back Food Tech entrepreneurs for a healthier, more 
sustainable and more efficient food system.

Five Season Ventures is the first VC fund in Europe solely 
focused on investing in innovative consumer food companies.

*Exited
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Previous reports:

The State of European Foodtech 2021

Deliveroo: An incredible ride to IPO 

The State of European Foodtech 2019

The State of European Foodtech 2018

Foodtech startups and 
venture capital – Q2 2022

To read the report Foodtech startups and 
Venture Capital - Q3 2022, click here

Foodtech startups and 
venture capital – Q3 2022
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The combined enterprise value of European 
foodtech companies is $185 billion.

This marks a 8% decrease since the end of 2021. 
The slight drop is driven by public foodtech 
startups. Market value of public companies has 
decreased by 35%. Yet, Market volatility has not 
fully impacted private companies, which grew by 
34% in 2022.

Following a record 2021, European foodtech startups funding has slowed down in 2022.
Yet, the European ecosystem appears to be holding up better than other key industries.

Investment in foodtech is stable excluding the 
food delivery segment. 

European foodtech startups raised $5.6B in VC 
funding in 2022, down from $9.8B in 2021. The biggest 
differentiators were food delivery vs. everything else, 
and B2B vs. B2C foodtech. Food delivery funding fell 
64% year on year while there was slight growth for 
everything else. B2C foodtech funding was down 
56%, while B2B grew 9% year on year.

M&A activity is holding on, while IPOs have 
all frozen.

2022 saw fewer European foodtech exits than 2021, 
93 vs. 85. M&A activity remained stable. But plans to 
go public have been largely put on hold amid public 
market turmoil for tech companies. There were only 
two European foodtech IPOs last year, the fewest 
since 2018. 

Source: Dealroom.co. 

Combined enterprise value, European foodtech European foodtech VC investment by year Number of exits by year

$5.6B

85
$185B
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20222017

93
85 83

28

85 83

28

20222017

$9.8B

20222017

$200B
▊M&A   ▊IPOs & SPACs
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Ivan Farneti
General Partner 
& co-founder at 

Five Seasons Ventures

“The investment framework has changed, but thatʼs not 
necessarily a bad thing as it will benefit the higher quality 
businesses and more tenacious founders. Back to normal.

“Looking back at 2022, the foodtech ecosystem has shown once again its resilience. While valuations of public foodtech companies 
have decreased in value by 35% since their peak in 2021, private foodtech companies valuations grew almost by the same quantum 
(page 8 of this report). From an investment standpoint and if we exclude food delivery, foodtech is the only vertical sector, with real 
estate, that attracted more capital in 2022 than in 2021 (page 10 of this report). This shift away from funding quick delivery models to 
businesses with stronger unit economics is probably the main change that happened in 2022 and that we expect to continue in 2023. 
 
“On top of this, investors are more and more disciplined when it comes to valuations and deal terms. On the one hand, due diligence 
processes are more thorough and take longer, while accelerated “fomo” decisions have all but disappeared. Downside protection 
provisions are reappearing in many deals and for internal re-financing rounds (most of the activity in Q4) we see 1x liquidation 
preference not being the default standard anymore. Also we are observing the rise or the “puzzle” rounds, where the target amount 
raised by the company is obtained by many smaller tickets, invested by existing investors (leading the round) and a few new investors 
completing the picture. 

Eléonore Lafonta
Senior Associate at 

Five Seasons Ventures
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Cohorts, by year founded

▊ 2015-now             

▊ 2010-2014    

▊ 2005-2009    

▊ 2000-2004     

▊ 1995-1999   

▊ 1990-1994    

Combined enterprise value of European foodtech companies by launch year » view online

The combined enterprise value of the European foodtech ecosystem is now $185 billion, a 8% 
decrease since the end of 2021.

$200B

$0.5T

$1.0T

$1.3T

Oatly doubled in value, although it 

was underperformed since its IPO. 

Dutch Brosʼ IPO was a massive 

success.

$1.1T

Select examples

2022202120202019201820172016201520142013201220112010

Change since 2021

9.6% decrease

3.3% decrease

neutral

neutral

6.8% increase

11%  decrease

$65B value

$60B value

$11B value

$30B value

$16B value

$13B value

▲36% increase

▼30% decrease

▲ 71% increase

 ▼ 26% decrease

▲173% increase

▼17%  decrease

▲

▼

Source: Dealroom.co  

$0.7T

+57%

+18%
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-8% 

$185B 
$200B 

$150B

$100B

$1.5T

https://foodtech.dealroom.co/companies.startups/f/industries/anyof_food/regions/anyof_Europe?companyEmployees&showStats=true&sort=-valuation
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$110B
$72B

$1.5T

Global Agtech and Foodtech index

S&P500

Source: Dealroom.co
* includes 28 publicly traded unicorns. Some of the companies IPO-ed or traded above $1B, but have dropped since.  

Public foodtech companies decreased in value by 35% in 2022, while the combined value of 
private foodtech companies grew 34% in the same period.

Combined enterprise value of European foodtech companies

$3.4B

2016 2017 2018 2019 2020 2021 2022 

▊ private companies ▊ public companies
Combined private enterprise value change 

by segment; 2022 YTD vs. 2021

$13B $18B $26B $33B
$47B

$744M
$991M

$1.2B

$1.6B

$3.5B

$123B

$2.6B

$91B

$95B

$53B
$33B

$23B
$13B

Enterprise software  

Industrial tech   

Jobs recruitment  

Transportation   

Security

Food   

Fintech  

Marketing   

Education

Health  

Media 

Gaming   

Travel   

Real estate  

 
50%   

36%   

35%   

34%   

33%   

30%   

23%   

23%   

20%   

11%   

10%   

1%   

24%   

21%   

Combined value decreased by 35% since 2021

Combined value increased by 34% since 2021

$26B
$41B

$59B

$86B

$142B

$201B

Design done Numbers updated

▊ Combined value decreased by 35% since 2021

▊ Combined value increased by 34% since 2021

$185B
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The return of the downround. Private valuations have not fully repriced yet, but some notable 
down rounds like Gorillas and Oda started to appear.

Raised in 2022 at 
the same valuation
Choco
NotCo
Kry
Sorare
Zilch
MindMaze
Solaris
Agile Robots
Klaviyo

Notable companies that raised/exited in 2022 at lower 
valuations than previous round.

2021
$3.1 B

2022
$1.2B

-61%

2021
$1.2 B

2022
$0.4B

-66%

2021
$20 B

2022
$8B

-60%

Only 22% of VC funded 
startups that have 

raised capital in 2022.

Only 20% of VC backed 
foodtech startups have 
raised capital in 2022.

Most of the repricing 
still has to come due to 

some deals made 
internally or down 

rounds not disclosed 
yet. 

Design done Numbers updated 

Companies that raised funding rounds

Only 20% of VC backed foodtech startups 
have raised capital in 2022.
Most of the repricing still has to come due to some deals 
made internally or down rounds not disclosed yet. 

Gorillas
Groceries delivery app

Oda
Offers same-day or 
next-day delivery of 
food, meal kits and 
home essentials

2021

$3.1 B
2022

$1.2B

2021

$1.2 B
2022

$0.4B

-61%

-66%
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When it comes to 
investment, Foodtech has 
been the most resilient 
sector, behind only Real 
Estate, when excluding the 
Food Delivery crash.

Source: Dealroom.co  

European VC investment in 2022 vs. 2021

Real estate  

Security   

Marketing

Job Recruitment

Transportation

Fintech  

Education 

 Health 

Food delivery

Media  

3%   

-7%   

-13%   

-15%   

-17%   

-42%   

-64%   

-36%   

-31%   

-30%   Gaming

-22%   

Numbers updated

Overall European VC
-21%

+5%

+0%

-29%

-30%

-32%

-35%

-38%

-44%

-48%

Semiconductors

Energy

Health & biotech

Security

Robotics

Enterprise software

Fintech

Food

Transportation

Overall VC
-34%

VC investment in Foodtech 
decreased XX% year on year, 
one of the largest drops.

20%   

Rest of Foodtech

Design done
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In 2022, VC funding for food delivery dropped by 64% while there was slight growth for 
everything else.

Source: Dealroom.co  

2016 2017 2018 2019 2020 2021 2022 

▊ Food delivery    ▊ Rest of Foodtech

VC investment in European foodtech (food delivery vs the rest)

Numbers updated

$3.2B

$2.4B

$3.1B

$6.7B

$2.0B

$1.4B

$1.0B

$2.0B

$1.5B
$0.8B

$1.0B

$1.6B

$0.5B
$0.6B

$6B

$4B

$2B

$8B

$10B

-64% 

$10B

$2B

$8B

2022202120202019201820172016

$4B

$6B

$0.5B
$0.6B $1.0B

$1.6B

$1.0B

$0.8B
$1.5B

$2.0B

$2.0B

$1.4B

$6.7B

$3.2B

$2.4B

▊ -64% 

Design done

$3.1B
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Early-stage funding is holding up even before accounting for a typical reporting lag on 
smaller rounds.

Source: Dealroom.co.  Due to report lag, the last 12 months are systematically under reporting especially on early-stage rounds.  

2016 2017 2018 2019 2020 2021 2022 

   ▊$0-1M    ▊$1-4M    ▊$4-15M

VC investment in European foodtech (food delivery vs the rest)

Numbers updated

$3.2B

$2.4B

$3.1B

$6.7B

$2.0B

$1.4B

$1.0B

$2.0B

$1.5B
$0.8B

$1.0B

$1.6B

$0.5B
$0.6B

$6B

$4B

$2B

$8B

$10B

-64% 

$1.5B

2022202120202019201820172016

$1.0B

$108M

$341M

$100M

$416M

$100M

$424M

$0.5B

$829M
$967M

$701M

$1.2B

$1.5B

$1.4B

Design done
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The momentum of funding and value creation in European foodtech swung from B2C to B2B 
in 2022. B2B foodtech startups in Europe almost doubled in value year on year. 

Source: Dealroom.co. Some startups have both B2B and B2C income streams.  

$1.5M

$1.0M

$2.0M

$0.5M

$20M

$10M

$25M

$5M

$15M

$20M

$40M

$60M

2017 2018 2019 2020 2021 2022

Primary production 279 469 619 778 1090 1338

Transformation 576 605 950 1556 1982 1785

Distribution 1644 726 2030 1167 7728 2677

 ▊2021     ▊2022

B2C 

B2B 

Foodtech VC investment

 ▊2021     ▊2022

Combined Foodtech Enterprise Value

B2C 

$3.5B $3.8B

B2B 
+9%

+97%

Numbers updated

-22%

$170B $132B
$8.7B $3.8B-56%

-22%

Design done

$39B $77B
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VC investment in distribution & consumption startups halved in 2022 compared to 2021 levels. 
Now primary production and transformation accounts for a larger share of VC funding.

Source: Dealroom.co  

$1.5M

$1.0M

$2.0M

$0.5M

$20M

$10M

$25M

$5M

$15M

$20M

$40M

$60M

Primary Production Transformation Distribution & Consumption

$274M $533M $600M
$1.1B

$1B
$1.5B

$561M $686M
$906M

$2.0B
$1.9B

$2.1B

$1.6B

$2.0B

$7.7B

$1.5B

$821M

3.2B

Name Transaction

GrowUP
Vertical Farming

£100M Growth Equity VC 
Feb 2022

Agriconomie
Agricultural marketplace

£50M EARLY VC
Jul 2020

PlantLab
Vertical Farming

€50M Growth Equity VC
Feb 2022

Naio Technologies
Agritech Robotics

€32M Late VC
Dec 2022

In Ovo
Biotechnological solutions
to the poultry industry

€34M SERIES B
Mar 2022

Name Transaction

InnovaFeed
Insect-based protein

$250M SERIES D
Sep 2022

Waterdrop
Plant extracts to enrich water

€60M SERIES B
Jan 2022

Planted Foods
Plant-based alternative proteins

CHF70M Series B
Sep 2022

Protix Biosystems
Insect-based proteins

CHF70M Series B
Sep 2022

Enorm
Insect-based proteins

€50M Early VC
Feb 2022

Name Transaction

Getir
Online grocery retailer

$768M SERIES E
Mar 2022

Bolt
Food Logistics & Delivery

€628 Series F 
Jan 2022

Rohlik
Online grocery retailer

$231M Series D
Jun 2022

Zapp
Food Logistics & Delivery

£20M SERIES C
Jan 2022

Oda
Food and meal kits delivery

NOK1.5B Late VC
Dec 2022

2017 2018 2019 2020 2021 2022

Primary production 279 469 619 778 1090 1338

Transformation 576 605 950 1556 1982 1785

Distribution 1644 726 2030 1167 7728 2677

Numbers updated

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

Name Transaction

InnovaFeed
Insect-based protein

£100M Growth Equity VC 
Feb 2022

Waterdrop
Plant extracts to enrich water

£50M EARLY VC
Jul 2020

Planted Foods
Plant-based alternative 
proteins

€50M Growth Equity VC
Feb 2022

Protix Biosystems
Insect-based proteins

€32M Late VC
Dec 2022

Enorm
Insect-based proteins

€34M SERIES B
Mar 2022

Name Transaction

Getir
Online grocery retailer

$768M SERIES E
Mar 2022

Bolt
Food Logistics & Delivery

€628 Series F 
Jan 2022

Rohlik
Online grocery retailer

$231M Series D
Jun 2022

Zapp
Food Logistics & Delivery

£20M SERIES C
Jan 2022

Oda
Food and meal kits delivery

NOK1.5B Late VC
Dec 2022

Design done
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With $3.0 billion of VC investment, Food delivery has still been the most funded category in 
2022, followed by Online supermarkets and Agritech.

Agritech

Enterprise Saas

Alternative protein

Food delivery

In-store retail tech

Online supermarkets

Food waste

Direct-to-consumer brands

B2B Online marketplaces

VC investment by category - Q3 2022

$1.7B

$0.9B

$0.8B

$0.6B

$0.6B

$0.5B

$0.3B

$0.2B

$0.2B

Dark kitchens $0.2B

Pet food $0.01B

Source: Dealroom.co  

Food delivery

Online supermarkets

Agritech

Enterprise saas

Alternative protein

In-store retail tech

Food waste

B2B Online marketplaces

Dark kitchens

Foodtech VC investment by category in Europe - 2022

$3.2B

$1.5B

$1.7B

$950M

$980M

$550M

$260M

$310M

$290M

DTC Brands $260M

Supply-chain $190M

Functional beverages

Pet Food $18M

$76M

Numbers updated
Design done
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Alternative protein, B2B marketplaces, Agritech and Enterprise Saas grew year on year. 
Funding for functional Beverages grew fastest of any foodtech segment.

Source: Dealroom.co  

Functional beverages

Alternative protein

B2B marketplaces

Agritech

Enterprise Saas

Dark kitchens

DTC brands

In-store retail tech

Food waste

VC investment 2022 vs. 2021

Food delivery

Online grocery delivery

Pet food
Supply-chain tech

Numbers updated

Pet food

Online grocery delivery

Food delivery

Food waste

In-store retail tech

DTC brands

Dark kitchens

Enterprise Saas

Agritech

B2B marketplaces

Alternative protein

Functional beverages 375%

75%

63%

37%

– 64%

– 69%

– 22%

– 17%

– 83%

21%

– 25%

– 30%

– 83%

Design done
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Vertical farming

Agritech

Food waste

Enterprise Saas

In-store retail techB2B online marketplaces

Alternative protein

Direct-to-consumer brands

Pet food

VC investment Q3 2022 vs. Q3 2021

148%

-26%

-31%

-36%

Online supermarkets

Food delivery – 91%

– 86%

– 83%

– 79%

– 60%

– 59%

– 55%

Source: Dealroom.co  

Top European hubs for foodtech investment in 2022
» view online 

London

Paris

Berlin

Oslo

Amsterdam

Dublin

Barcelona

Copenhagen

Zurich

$701M

$636M

$127M

$99M

$90M

$87M

$135M

$280M

$317M

+50%

+30%

+16%

-16%

-27%

-54%

-82%

-82%

Zurich

Paris

Dublin

Oslo

London

Copenhagen

Amsterdam

Barcelona

Growth for foodtech investment in top European hubs
2022 vs 2021

Vienna $83M Berlin -89%

Numbers updated

London is the top foodtech hub in Europe. Vienna grew the most largely due to Waterdrop, 
followed by Zurich. Having held the top spot last year, Berlin foodtech funding fell by 89%.

Vienna +940%

Design done

https://app.dealroom.co/curated-heatmaps/funding/location/f/growth_stages/not_mature/industries/anyof_food/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/anyof_europe/tags/not_outside%20tech?applyDefaultFilters=true&endYear=2022&interval=yearly&rows=~Greater%2520London_region_filter~~~Ile-de-France%2520%28Paris%2520Region%29_region_filter~~~Berlin%252FBrandenburg%2520Metropolitan%2520Region_region_filter~~~Greater%2520Tel%2520Aviv_region_filter~~~Greater%2520Stockholm_region_filter~~~Munich%2520Metropolitan%2520Area_region_filter~~~Amsterdam%2520Metropolitan%2520Area_region_filter~~~Greater%2520Zurich%2520area_region_filter~~~Barcelona%2520Area_region_filter~~~Greater%2520Helsinki%2520Area_region_filter~~~Dubai-Sharjah-Ajman%2520Metropolitan%2520Area_region_filter~~~Istanbul_region_filter~~~Oxfordshire_region_filter~~~Greater%2520Dublin%2520Area_region_filter~~~Cambridgeshire_region_filter~~~Copenhagen%2520Metropolitan%2520Area_region_filter~~~Community%2520of%2520Madrid_region_filter~~~Greater%2520Oslo%2520Region_region_filter~~~Vienna%2520Metropolitan%2520Area_region_filter~&sort=-2022&startYear=2016&type=amount
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Corporate VC Target HQ Transaction Funding date

Cargill
Global food corporation

Innovafeed
Insect protein

$250M
Series D

Sep 2022

Pernod Ricard
Wine and spirits corporation

Not so Dark
Virtual restaurants

$80M
Series B

Sep  2022

Avery Dennison
Adhesive materials distributor

Modern Milkman
Online grocery delivery

$50M
Series C

Nov 2022

Vorwerk
Household appliances corporation

Better Dairy
Plant-based dairy

€22M
Series A

Feb 2022

Vorwerk
Household appliances corporation

Fresco
Recipes & Cooking

£20M
Series B

Apr 2022

Swisscom
Telecommunications provider

xFarm Technologies
Precision agriculture

$17M
Series B

Aug 2022

Novo Holdings
Life Sciences corporation

Roslin Technologies
Cultivated meat

£11M
Series A

Nov 2022

Corporates and CVCs have continued taking an interest in European foodtech startups in 2022.

Source: Dealroom.co  

InnovaFeed <> Cargil

Better Dairy <> Vorwek Group

Frescocooks <> Vorwek Group

XFarm <> Swisscom

Roslin Technologies <> Novo holdings

Numbers updatedDesign done
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M&A in European foodtech remained active in 2022, while IPOs are at a decade-low level.

Biggest food tech exits in 2022: » view onlineNumber of foodtech exits in Europe

▊IPOs and SPACs   ▊ M&A

Source: Dealroom.co   The stats include companies in the process of going public through SPAC.

Number of foodtech exits in Europe Biggest food tech exits in 2022: » view online

Design almost done
Numbers updated 

Startup Exit round Valuation Focus

SPAC IPO $3.1B EV charging 
solutions

Acquisition € 2.3B Grocery delivery

Acquisition € 1.0B Smart traffic 
management

SPAC IPO $913M EV 
manufacturing

IPO $410M Green hydrogen

Acquisition € 300M Driver analysis 
software

100

75

2022202120202019201820172016

25

50

8

85
83

2

85
93

https://foodtech.dealroom.co/transactions.exits/f/industries/anyof_food/months_names/anyof_jul_aug_sep/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/years/anyof_2022?showStats=QUARTER&sort=-total_ev&statsType=exits-count
https://health.dealroom.co/curated-heatmaps/unicorns/location/f/tags/not_biotech%20and%20pharma?endYear=2022&interval=yearly&rows=asia~europe~~united_states~&showStats=line&sort=-q_22022&startYear=2016&type=rounds
https://foodtech.dealroom.co/transactions.exits/f/growth_stages/not_mature/industries/anyof_food/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/slug_locations/anyof_europe/tags/not_outside%20tech/years/anyof_2022?selectedColumns=name%2Cacquirors%2Cmarket%2Cvaluation%2CtotalEv%2Cdate%2Clocation&showStats=YEAR&sort=-valuation&statsType=exits-count
https://app.dealroom.co/companies/allego_eu
https://app.dealroom.co/companies/e_go_mobile_ag
https://app.dealroom.co/companies/glovo
https://app.dealroom.co/companies/inelo
https://app.dealroom.co/companies/lhyfe
https://app.dealroom.co/companies/yunex_traffic
https://foodtech.dealroom.co/transactions.exits/f/growth_stages/not_mature/industries/anyof_food/rounds/anyof_BUYOUT_ACQUISITION_IPO_SPAC%20IPO/slug_locations/anyof_europe/tags/not_outside%20tech/years/anyof_2022?selectedColumns=name%2Cacquirors%2Cmarket%2Cvaluation%2CtotalEv%2Cdate%2Clocation&showStats=YEAR&sort=-valuation&statsType=exits-count
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In 2022, 3 new unicorns were created in Europe, compared to 6 in 2021.

Number of new foodtech unicorns » view online

B2B Agritech Marketplace

Innovative flavored water

B2B Agritech Marketplace

New unicorns in 2022 
» view online

Innovative flavored water

Numbers updated

Food supply chain platform

Dietary supplement distributor

Online food delivery 

Grocery delivery platformE-commerce food platform

Dietary supplement distributor

Digital ordering software

Digital ordering & marketing software

Source: Dealroom.co   A unicorn is defined as a rapidly scaling company (and tech-enabled) that has reached a 
$1 billion valuation. More details here.
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Europe is close to overtaking China for the number of foodtech unicorns. 

Number of cumulative foodtech unicorns » view online

B2B Agritech Marketplace

Innovative flavored water

Numbers updated
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Source: Dealroom.co   A unicorn is defined as a rapidly scaling company (and tech-enabled) that has reached a 
$1 billion valuation. More details here.
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Sustainable foodtech in Europe remains solid amid a general pull back in venture funding. 
Sustainable foodtech funding in Europe grew 17% in 2022.

Source: Dealroom.co  

VC investment in sustainable European foodtech startups 
» view online 
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Gaetan Kerloc'h
Head of Impactr 

at Five Seasons Ventures 

“
Investing in sustainable agriculture” as one of the three 
investment priorities to achieve climate action. 
Overall, I was disappointed. The push from some countries to include the phasing down of fossilfuels was not included in the final 
agreement. The president of the COP26 even said: “We had to fight relentlessly to hold the line of Glasgow”. The biggest news is 
that a new fund will be launched to finance “loss and damages” linked to #climatechange in developing countries. It is a good 
news! However, climate action still remains underfunded: c. 630bn are allocated to climate mitigation and climate adaptation, 
when 3,000 bn are needed to meet the overall climate objectives netzero trajectories are increasingly under scrutiny: For António 
Guterres, “we must have zero tolerance for net-zero greenwashing”. The very interesting report “Finance for climate action”, 
released during COP27 by the “Independent High-Level Expert Group on Climate Finance” highlights “investing in sustainable 
agriculture” as one of the three investment priorities to achieve climateaction. Completely agreeing with this point!

“ In 2022, all drivers of sustainability for a Foodtech 
startup were reinforced.
“Sustainability at a startup level is mostly driven by consumer awareness, the regulation, and the commitments from incumbent F&B players. 
On consumer awareness, it seems like sustainability is here to stay, despite inflation: a survey on ~12k consumers found that in 2022, 66% of 
consumers still ranked sustainability as one of their top 5 driver of their buying decisions, up from 50% in 2021. Bold regulations are also being 
implemented: with many VC funds now classified as article 8 or 9 within the SFDR, in 2023 funds (and therefore startups) will report on the 
same 14 ESG KPIs. Vague promises without data will not be accepted anymore. Ambitious laws have also emerged in Europe on deforestation 
or single-use plastic, and others are expected soon on the environmental and nutritional labelling. Several cases in 2022 showed that NGOs are 
not afraid to bring companies failing to comply to court. Last but not least, all major F&B players now committed to absolute carbon reduction 
targets, which are public, validated by third parties, and impact their M&A strategy.

“If most pitch decks already include some pages on sustainability, 2023 will be the year where this section will be scrutinized with standardized 
metrics, by funds looking for sound sustainability strategies embedded in business models.”

Gaetan Kerlocʼh
Head of Impact 

at Five Seasons Ventures 
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Sustainability categories at a glance.

Source: Dealroom.co  
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Investment in European alternative protein startups per type

Source: Dealroom.co  
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European Alternative protein funding was at an all time high in 2022. The most funding was 
raised by insect-based proteins startups, followed by plant-based and lab-grown.
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No Dedicated Deep Tech team

“ To properly invest in Deep Tech you 
must build a dedicated team.

 

Steven Jacobs
Venture Partner (Deep Tech) & 

Chief Product Officer at Lakestar

The approach and process used to invest in 
Deep Tech is often quite different from 
traditional SaaS investing. It requires a unique 
investor skillset, a specialized bottoms-up 
investment strategy and the ability to operate 
independently.”

Design done

Top european funds post seed stage

Generalists to review: 
Molten Ventures, EQT Ventures, Baillie Gifford, Eurazeo, 
Balderton Capital, Atomico, Index Ventures, LocalGlobe, 
EarlyBird, MMC Ventures

Too early stage I would say: 
Speedinvest, Kima Ventures, Verve Ventures

Melina Sánchez Montañés
Investment Principal & VP Impact

at AENU

In the face of mounting criticism, investors will go back to the 
fundamentals, looking more closely into margins & growth, 
product-market fit, and valuations. In 2023, brands that are able 
to deliver on consumer expectations regarding price, taste, 
texture and health will continue to thrive within this space. Those 
that don't will face consolidation or liquidity.

The alternative protein sector is 
still far from reaching the tipping 
point. 

“

An idea could be to
- take top xx EMEA investors post seed and check if they 
are generalists and if they have dedicated deep tech focus
But Octopus is ranked 44th, Amadeus Capital Partners is 
ranked only 80th - to be discussed)

Globally, alternative protein dropped by 40%, with plant-based investment going down by 
90%. The retail sales of plant-based meat are now basically flat in developed markets, 
especially the US. Public valuations also got a hit, with big players like Beyond meat going 
from $3.8B in 2019 to $1.6B in 2022. 

Yet, on the public side, regulations are sending positive signals in favour of alternative 
proteins. Singapore became the first country to approve sale of lab-grown meat, while in 
the USA arrived the clearance from the F.D.A. On the European side, German political parties 
commit to promote alternative protein products, and Edinburgh becomes the first European 
capital to join the Plant Based Treaty.

Looking globally, there are mixed signals on 
alternative proteins.

1) Graph from 
https://synthesis.capital/insights/s-curve-adoption-our-house-view-on-alternative-protein-market-growthSource:

1

Melina Sánchez Montañés
Investment Principal & VP Impact

at AENU

The alternative protein 
sector is still far from 
reaching the tipping point. 

“
In the face of mounting criticism, investors will go 
back to the fundamentals, looking more closely into 
margins & growth, product-market fit, and valuations. 
In 2023, brands that are able to deliver on consumer 
expectations regarding price, taste, texture and health 
will continue to thrive within this space. Those that 
don't will face consolidation or liquidity.
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Jumping off the success of our list of top 100 foodtech startups to watch, 
we're diving straight into related industries and segments with a growing 
number of promising startups you don't want to miss.

Short for agriculture technology, agritech refers to the application of 
technology in agriculture, horticulture, and the entire farming process to 
create efficiencies. These efficiencies can range from improving a cropʼs 
yield, increasing overall productivity & profitability, and so on. By 
leveraging technology, agritech startups are disrupting the way we 
produce food globally.

Agritech startups raised a record $8 billion in 2021 and have raised $6.8B 
in 2022. There are currently 19 agriculture technology unicorns globally, 
or private companies with a valuation of over $1 billion.

Open Alternative protein landscape

Top 100 agritech startups

Weʼve created a list with the Top 100 
agritech startups to watch.
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Weʼve created a list with the Top 100 
agritech startups to watch.
Jumping off the success of our list of top 100 foodtech startups to 
watch, we're diving straight into related industries and segments with 
a growing number of promising startups you don't want to miss.

Short for agriculture technology, agritech refers to the application of 
technology in agriculture, horticulture, and the entire farming process 
to create efficiencies. These efficiencies can range from improving a 
cropʼs yield, increasing overall productivity & profitability, and so on. 
By leveraging technology, agritech startups are disrupting the way we 
produce food globally.
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