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The 60 global companies included in the
Index are some of the world’s largest producers 
and sellers of meat, fish and dairy. Their growth 
ambitions remain predicated on increasing
global consumption of animal proteins,
especially in emerging markets. Yet, the most 
advanced scientific consensus – including from 
the IPCC – is that even current levels of animal 
protein consumption pose a profound threat to
human and planetary health. This threat is 
compounded by the sector’s vulnerability to 
climate change impacts. 

For companies in the livestock and fish sectors, diversifying 
product portfolios to include both animal and alternative protein 
sources presents the biggest opportunity to bolster market shares 
and mitigate operational risks while building agility to respond to 
market and technological disruptions. The Coller FAIRR Protein 
Producer Index has tracked the exposure to and investments 
in alternative proteins from listed animal protein producers 
over the last four years. We score companies according to their 
performance on this theme (the Opportunity Factor score), and 
the final Index score over-weights the Opportunity Factor Score 
over the Risk Factor Score since that exposure to alternative non-
animal proteins mitigates risk exposure across key themes.

An in-depth overview of the alternative protein market, including 
recent developments, is available via the Sustainable Protein Hub 
and in our report, Appetite for Disruption: The Last Serving.

Nearly half of Index companies now have 
exposure to alternative proteins, with more 
dedicated brands and expanded product ranges.

In 2021, almost half (28) of Index companies have exposure to 
alternative proteins, up from 22 companies in 2020 and just 
15 companies in 2019. Companies have significantly increased 
their activities with more product launches, dedicated plant-
based brands and investments. This year’s Index has seen an 
increase in the number of companies with dedicated plant-based 
brands, rising from 11 to 17 in one year. This number includes 
the two beef giants: JBS, with the launch of its plant-based 
brand, Planterra Foods, and Marfrig, with the launch of Plant 
Plus Foods in partnership with ADM. In Asia, Thai-based agri-
food conglomerates, Charoen Pokphand Foods (CPF) and Thai 
Union, launched MEAT ZERO and OMG Meat, respectively, 
while Taiwanese-based DaChan Great Wall Enterprise launched 
NEOPLANT, a plant-based meat brand.

SUSTAINABLE PROTEINS

Number of 
Companies in 2021

Change
from 2020

A few products in the market 6 0

Dedicated alternative protein brand 
and/or products across multiple 

protein categories
17 +6

Invests R&D or expands
production capacity

11 +4

Venture investments in protein-related 
food technologies or acquisitions of 

alternative protein brands
11 +3

Tracking and reporting of
revenue/sales linked to

alternative protein sources
3 -1

Source: FAIRR (2021)

Table 1 
Increasing exposure of Index companies in 
the alternative protein landscape

EXCLUSIVE TO FAIRR INVESTOR MEMBERS. 

LOGIN AT FAIRR.ORG/INDEX TO ACCESS  
THE FULL REPORT.

https://www.fairr.org/sustainable-proteins/
https://www.fairr.org/article/appetite-for-disruption-the-last-serving/
https://bit.ly/3qn4S5O
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Companies with existing brands also announced that their 
product ranges were expanding. The Brazilian poultry producer, 
BRF, added multiple products to its Sadia Veg&Tal brand, the 
Colombian food producer, Grupo Nutresa, grew its meat 
analogue portfolio across multiple brands, JBS’s Seara brand 
enlarged its plant-based category through its Incrível product 
range, and Japan’s NH Foods expanded its product line under 
the Naturmeat brand just one year after launch.

Post-pandemic, quick-service restaurants have continued to 
accelerate their plant-based offerings, with most major fast-
food brands now offering plant-based menu options,826 making 
foodservice an attractive sales channel for the plant-based 
category. While most companies are launching products for the 
retail market, foodservice channels are a significant focus. Brazilian-
based Marfrig Global Foods, for example, is supplying brands such 
as Burger King and Outback Steakhouse. JBS’s Planterra Foods is 
making a concerted push in the US to expand into restaurants, 
hospitals and schools with its Ozo brand. Hormel’s Happy Little 
Plants brand primarily targets pizzerias, while MapleLeaf’s Lightlife 
brand has partnered as a supplier to KFC in Canada.

The sector that has proven to be most vulnerable to disruption 
from the plant-based category is dairy. Plant-based milk is 
the most developed category, and in the US, alternative milk 
grabbed 15% of the retail milk market share827 in 2020. It is not 
surprising that five of the eight companies that have the most 
exposure to dairy now have some alternative protein products 
or dedicated brands. Only Saudi-based Almarai, New Zealand’s 
Fonterra and China Modern Dairy currently have no exposure to 
plant-based milk.

Except for Thai Union, pure-play aquaculture companies have 
been unreactive to alternative proteins, with no activity to 
expand their exposure into the category. In 2019, alternative 
seafood only accounted for 1% of plant-based investment (with 
meat alternatives taking the other 99%).828 However, there 
has been a significant buildup of momentum in this space, 
with growing investments, new products launches, and plans 
from cultured seafood companies to commercialise in 2022.829 
Aquafeed suppliers like Nutreco have been more proactive, 
partnering with start-up Mosa Meats on a joint project to bring 
cultivated meat to the EU.830

SUSTAINABLE PROTEINS

BRF 
Sadia Veg&Tal

Grupo Nutresa 
Pietrán, Kibo Foods,Tosh, 

Naturella and Carve

Hormel Foods 
Happy Little Plants

JBS 
Seara

NH Foods 
Naturmeat

Tyson Foods 
Raised and Rooted

Maple Leaf Foods 
Lightlife and Field Roast

EXPANDED THEIR PORTFOLIOS FOR EXISTING BRANDS

Inner Mongolia Yili 
Plant Selected

Vietnam Diary 
Soymilk

Marfrig Global Foods 
Plant Plus Foods

JBS 
Planterra Foods

Charoen Pokphand Foods 
MEAT ZERO

Thai Union 
OMG Meat

Great Wall Group Enterprises 
NEOPLANT

NH Foods 
Natu Meat 

San Miguel 
Veega

Grupo Nutresa 
Kibo Foods

WH Group – Smithfield Foods 
Pure Farmland

NEW BRANDS

Emmi 
Beleaf

Except for Thai Union, pure-play aquaculture companies 
have been unreactive to alternative proteins, with no activity 
to expand their exposure into the category. 

EXCLUSIVE TO FAIRR INVESTOR MEMBERS. 

LOGIN AT FAIRR.ORG/INDEX TO ACCESS THE FULL REPORT.

https://bit.ly/3qn4S5O
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SUSTAINABLE PROTEINS

Internal investments in R&D are driven by plant-based 
priorities, while external investments are exploring 
fermentation and cultured meat technologies

The listed animal protein sector is accelerating investments to 
build internal capabilities in the plant-based space. JBS, Tyson 
Foods and Maple Leaf have reported investments in the millions 
allocated to expanding R&D and production capacities (though 
only Maple Leaf formally allocates capital investments to its 
plant protein group). Internal teams at Sweden’s Scandi Standard, 
Taiwan’s Great Wall Enterprise and Thailand’s CPF and Thai Union 
have built or are building their own plant-based products. 

Companies are dabbling in technology platforms like 
fermentation and cultured meat through external investments 
and/or partnerships; disclosed investments remain at less than 
$115 million. Seven meat companies have reported investments 
in cultured meat; most recently, JBS announced a $100-million 
investment in cultured meat. Other prominent announcements 
came from Aleph Farms, the Israeli start-up working on cultured 
beef, which has signed a Memorandum of Understandings 
(MoUs) with BRF and Thai Union to support scaling, go-to-
market strategies and distribution, in addition to participation 
in the start-up’s latest fundraising round. Thai Union signed a 
similar agreement with cultured seafood start-up, BlueNalu Inc., 
in early 2021. The only company that has referenced internal 
resources dedicated to cultured technology is NH Foods, one 
of Japan’s largest meat companies, which reported that internal 
teams were looking at how to cultivate cells more efficiently.

The focus on fermentation has heightened this past year – 
both Hormel Foods and JBS have announced partnerships in 
this space, the former with a start-up that uses potato-based 
fermentation and JBS with Mycotechnology, a manufacturer of 
fermented ingredients. We are seeing similar momentum among 
retailers and manufacturers driven by their collaborations with 
start-ups and academia around fermented protein, including 
Kerry Group, Unilever, ICA Gruppen and Marks & Spencer (see 
FAIRR’s Sustainable Protein Hub). Recently, even the Danish 
biotech company, Novozymes, announced a new strategic 
direction focused on advanced protein solutions for the food 
and beverage industry, leveraging its expertise in enzyme 
fermentation. It has committed over $300 million to build a new 
production facility in Nebraska, US.831

The technology is especially promising because the protein 
that is produced via fermentation can be used as either an 
end product or a specific ingredient to improve the taste and 
texture of alternative proteins. The wide use of fermentation 
in food and pharmaceuticals also presents lower scale hurdles 
related to the development of infrastructure and know-how 
relative to cultivated meat.

More companies now acknowledge the materiality of 
alternative proteins for their business but are yet to 
demonstrate its link to sustainability outcomes 

It is clear that the listed animal protein space is paying attention 
to the growth opportunities offered by alternative proteins. 
Multiple companies refer to market surveys and forecasts 
predicting market share capture by category. CPF, for instance, 
discusses the risk to its business from innovation in plant-based 
and cell-based protein as consumer preferences begin to shift. 

Few companies, however, are explicitly recognising the potential 
for alternative proteins to mitigate risks linked to their current 
business models. Exceptions here are BRF, which has cited food 
security and sustainability as drivers for its strategic investments 
in cultured beef832 and Maple Leaf, which links its plant protein 
business to its emissions reduction strategy. In addition, Maple 
Leaf (2019) and Thai Union (2021) have adopted targets to grow 
their alternative protein revenues, but these targets are still short 
of commitments to transition their portfolios.

https://www.fairr.org/sustainable-proteins/
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Internal Investments to Expand Plant-Based Capabilities Activities in Other Technology Platforms

Bell Food Group Reports expanding production facilities 
focussed on plant-based growth

Invested €7 million in Mosa Meat BV 
(Cultured beef)833

BRF Invested $2.5 million & signed MoU 
with Aleph Farms Ltd. (Cultured beef)834

Charoen Pokphand Foods Partnerships with universities exploring meat-like flavours and 
mushroom proteins, as well as inhouse research on meat analogues

Emmi Expanded production capacity

Fonterra Minority stake (undisclosed amount) in Motif Food Works Inc. 
(formerly Motif Ingredients) (Fermentation)

Great Wall Enterprise Independent internal R&D team for plant-based brand

Hormel Foods Partnership to co-develop product (Fermentation)

JBS Seara brand discloses an investment of BRL 43 million in plant-based 
products over two years. It also acquired Vivera BV, a plant-based 

brand in Europe, in 2021 and has a US-based subsidiary, Planterra Foods

Partnership to co-develop product (Fermentation)
JBS disclosed a $100-million investment in cultured meat through start 

up acquisition and creation of new R&D center in Brazil

Maple Leaf Foods Reported that 3.9% of its capital expenditures 
were linked to plant protein group in 2020 

Reported small investment in cultured meat 
(undisclosed sum and target)835

Marfrig Global Foods Launched joint venture with ADM to focus on plant-based products.

Minerva Invested $4 million in Clara Foods Co. (Fermentation)

NH Foods Internal R&D on cultivated technology. Joint research with 
IntegriCulture Inc. (Cultured foie gras)

RCL Foods Partnered with LIVEKINDLY Co. to form joint venture 
to sell brands like LikeMeat and Oumph!

Scandi Standard Partnership to develop plant-based chicken product

Thai Union Internal R&D in plant-based proteins Invested undisclosed sum and developed MoU 
with Aleph Farms Ltd. (Cultivated beef)

Invested undisclosed sum and developed MoU 
with BlueNalu Inc. (Cultured beef)

Participating in EU collaboration on alternative proteins

Tyson Foods Has a $150-million fund focusing on new technologies 
and has invested in Future Meat Technologies Ltd., 

Upside Foods Inc. (formerly Memphis Meats), 
Myco Technologies Inc. and New Wave Foods Inc.

Table 2 
Overview of Index companies investment activity in plant-based production and alternative technologies

Source: FAIRR (2021)

EXCLUSIVE TO FAIRR INVESTOR MEMBERS. 

LOGIN AT FAIRR.ORG/INDEX TO ACCESS THE FULL REPORT.

https://bit.ly/3qn4S5O
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ASPIRING TO SELF-SUFFICIENCY, ASIA AND ITS COMPANIES LOOK TO ALTERNATIVE PROTEINSCASE STUDY

Thai Union, one of the largest Asian seafood companies, 
saw the most significant year-over-year score increase 
from 2020 to 2021, almost tripling its score from 25% to 
70%. This was driven primarily by key strategic choices 
to increase its exposure to alternative proteins. The 
company has launched a new brand, OMG Meat, with 
several new plant-based alternatives, collaborated and 
invested in cultured meat start-ups. Other major players 
in the APAC region are also increasing their efforts in the 
alternative protein sector. For instance, Thai-based CPF 
launched its own plant-based brand, MEAT ZERO with 
ambitions to become the top alternative meat brand in 
Asia by 2022 and the world’s top three by 2026.836 

In China alone, the plant-based meat market was 
estimated to be worth almost $1 billion in 2018 and is 
expected to grow by 20-25% annually.837 The uptake in 
alternative proteins in the APAC region is largely driven 
by concerns over food security and consumer trends, 
especially in growing metropolitan areas. For example, 
Singapore, which imports over 90% of its food, aims to 
produce 30% of its nutritional needs locally by 2030.838 The 
government has developed a regulatory framework on 
cultured meat, kick-started an initiative to help innovators 
scale-up production,839,840 and its investment fund, 
Temasek, has invested millions in food tech start-ups. 
Other governments will follow as consumer preferences 
shift, including in Hong Kong, with the world’s highest meat 
consumption rates per capita,841 but where the pandemic 
has increased demand for plant-based products.842,843

Companies like Thai Union are reacting to these trends. The 
company is making strategic investments in beef, Southeast 
Asia’s fastest-growing meat protein, through investments 
in start-up Aleph Farms’ $105-million Series B funding 
round.844,845 The two companies also have an MoU to launch 
the first products in the market in 2022. Thai Union was 
part of BlueNalu Inc.’s $60-million investment round in 2021 
and signed an agreement to assess market development 
strategies and commercialisation in the APAC region.846,847  

Thai Union has also signed an MoU with another plant-based 
producer, V Foods, which is based in Thailand, and invested 
an undisclosed amount into the start-up, More Meat.848 

The company has a target to achieve $30 million in revenue 
from alternative proteins by 2025, and its investments 
have been made through its $30 million venture fund.849  
While the target is encouraging, it is not indicative of a 
transition by any means. Thai Union’s business strategy 
remains focused on meat: its target revenue alignment 
with alternative proteins presents a mere 0.58% of the 
companies’ entire targeted revenue for 2025.850

The uptake in alternative 
proteins in the APAC region 
is largely driven by concerns 
over food security and 
consumer trends
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“As a key player in the fast plant protein market, 
we are quickly seeing the plant-based protein category 
shift from niche to mainstream … we remain committed 
to our growth strategy and building our position as a 
market leader.”

Michael McCain • CEO letter shareholders 
March 2021 851

“We are seeing a marked slowdown in the plant-based 
protein category performance which may suggest a systemic 
change in the extremely high growth rates expected by 
the industry. Given current category performance, such a 
review is underway which will either affirm or adjust our 
strategies and investment thesis going forward.”

Michael McCain • November 2021 852

MAPLE LEAF LEADS ON PLANT PROTEIN, BUT ITS VACILLATING STRATEGY IS A CAUSE FOR CONCERNCASE STUDY

Maple Leaf was one of the first meat companies to acknowledge 
the growing role of plant-based protein in the protein ecosystem. 
The company has made explicit links between protein 
diversification and sustainability, noting that climate change 
may challenge its ability to maintain a market share for its meat 
products if consumers seek lower-carbon protein alternatives. 

This focus was backed by sustained investments in the plant 
protein sector. Since 2017, the company has acquired two plant-
based companies, launched its own wholly-owned subsidiary, 
GreenLeaf Foods, and announced a dedicated $310-million 
plant-based facility in Indiana, the largest plant-based protein 
processing facility in North America. The company has reported 
capital investments of CA$64 million ($48 millionxlv) into its 
business.853,854 Crucially, Maple Leaf is the only Index company 
to disaggregate financial information between its plant and meat 
protein business and only one of two companies (alongside Thai 
Union) to set a time-bound goal to diversify protein sources. 

xlv  Using average CAD/USD FX rate 2020

Maple Leaf’s pause (after just three-quarters of poor results) 
underscores the reality of meat sector investments in alternative 
proteins: they remain fundamentally tied to consumer trends 
rather than driven by a long-term strategic vision. As a percentage 
of total sales, the company’s plant protein group has stayed 
fairly steady, from 4.0% in 2018 to 4.9% in 2020. The company 
has continued to invest in expanding its meat portfolio.861 Yet, 
nearly 50% of their Scope 1 and Scope 3 emissions are attributed 
directly to animal farming and feed production.862 The company 
has set a Science-Based Target and currently invests in a range 
of projects to “neutralise” its Scope 1 and 2 emissions, along with 
part of its Scope 3 emissions. Yet, concerns abound on offsets, as 
carbon accounting remains at a nascent stage.863

Source: Maple Leaf Financial Results (2018-2021)
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In 2019, the company articulated an ambitious goal to 
achieve approximately CA$3 billion ($2.2 billion) in sales in 
the category by 2029 (assuming a plant protein market size 
of approximately CA$25 billion ($18.6 million)).855 This target is 
over 14 times Maple Leaf’s 2020 revenue from plant protein.

In 2020, total US plant-based food sales surged by 27% to $7 
billion.856 It is predicted that the global plant-based food market 
could be worth over $162 billion in 2030, up from $29.4 billion in 
2020.857 Its plant business grew 19.5% from the previous year, fuelled 
by COVID-19 purchasing trends, strategic investments to raise 
brand awareness and advertising. Since then, however, Maple Leaf’s 
plant protein sales have slowed, with revenues decreasing by 12.4% 
year-to-date.858 The biggest drop was linked to lower sales volumes 
of fresh retail products where they are in competition with 
brands like Beyond Meat and Impossible Meat, which now have 
22% and 9% of the frozen/refrigerated alternative meat market, 
respectively.859,860 The company does not expect to meet its sales 
growth target for the second half of the year, and the CEO has 
stated that they are reviewing their strategy in the sector.

SUSTAINABLE PROTEINS

If Maple Leaf chooses to (re) pivot back to a wholly meat 
business, investors must engage the company, which derives 
96% of its revenues from meat, on how it plans to achieve 
carbon neutrality through actual emissions reductions 
without an accompanying protein diversification strategy.

Figure 1 
Sales as a % of total revenue have 
remained steady over the last 3 years



166 Coller FAIRR Protein Producer Index 2021/22

VENTURES & DIRECT INVESTMENTS PRODUCTS & BRANDS COLLABORATION & INNOVATION

Beijing Sanyuan Foods 

Bell Food Group 

BRF 

Charoen Pokphand Foods 

China Mengniu Dairy

Emmi 

Fonterra 

Great Wall Enterprise

Grupo Nutresa 

Hormel Foods

Inghams 

Inner Mongolia Yili

JBS 

LDC 

Maple Leaf Foods

Marfrig Global Foods

MHP 

Minerva 

NH Foods 

Nippon Suisan Kaisha 

RCL Foods 

San Miguel 

Scandi Standard 

Thai Union 

Thaifoods Group

Tyson Foods

Vietnam Dairy  

WH Group 

SUSTAINABLE PROTEINS

Table 3
Overview of Index companies scoring in the alternative protein space.

EXCLUSIVE TO FAIRR INVESTOR MEMBERS. 

LOGIN AT FAIRR.ORG/INDEX TO ACCESS THE FULL REPORT.

https://bit.ly/3qn4S5O
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