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Conventional, plant-based and cultured food overview
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Cultured

Interchangeable 

terms: ‘cell-

based’, ‘cell-

cultured’, ‘lab-

grown’, ‘clean’

Through this realisation 

and other factors, 

consumers and 

businesses are gradually 

shifting from

conventional food to 

other food alternatives –

plant-based and cultured

food

The plant-based food 

industry is continuously 

driving innovation to 

develop products that 

mimics the real food

3 main types of cultured

substitutes currently in 

development:
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(in USD, billion) 

Conventional meat Novel vegan meat Cultured meat

4 main types of plant-

based substitutes

currently in development:

The global food and 

beverages market is 

projected to reach $7,528 

billion by 2023 at a 

CAGR of 7%

The cultured food 

industry is relatively new 

with only the cultured 

meat segment being the 

leading development

Conventional

1

Plant-based

2 3

A.T. Kearney predicted 

that the demand for 

cultured meat will grow 

at a CAGR of 41% and 

reach $630 billion in 15 

years; as opposed to novel 

vegan meat1 (9%) and 

conventional meat (-3%)

Global meat consumption rate

+41%

+9%

-3%

CAGR

The plant-based food 

market is projected to 

reach $74.2 billion by 

2027 at a CAGR of 11.9%

The current conventional

food system has been 

known for being 

unsustainable especially 

due to its carbon footprint

Meat Dairy

Seafood Egg

Meat Dairy Seafood

Three food markets has been 

identified–conventional, plant-based 

and cultured.

▪ The current state describes the 

ongoing decline or growth of the 

market where the conventional food 

industry has received much negative 

attention.

▪ This led to the shift towards the 

development of the plant-based and 

cultured industry.

▪ The main types of plant-based and 

cultured substitutes were identified 

in this report.

▪ The opportunity highlights the 

market potential where the market 

size and Compound Annual Growth 

Rate (CAGR) are specified.

▪ Due to the underdeveloped cultured 

food industry, only cultured meat has 

had a market projection of $630 

billion by 2040 at a CAGR of 41%.
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Note 1: Novel vegan meat refers to plant-based meat that closely imitates the texture and visual of the real meat

+3%

https://www.prnewswire.com/news-releases/world-food-and-beverages-market-analysis-and-forecasts-2020-2030-301160911.html:~:text=The%20global%20food%20and%20beverages%20market%20is%20expected%20to%20grow,(CAGR)%20of%202.9%25.&text=The%20market%20is%20then%20expected,reach%20%247527.5%20billion%20in%202023.
https://www.kearney.com/documents/20152/2795757/How+Will+Cultured+Meat+and+Meat+Alternatives+Disrupt+the+Agricultural+and+Food+Industry.pdf/06ec385b-63a1-71d2-c081-51c07ab88ad1
https://www.greenqueen.com.hk/plant-based-food-market-to-hit-usd-74-2-billion-by-2027-new-report-says/
https://www.theedgemarkets.com/article/cover-story-investing-meatless-future
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Plant-based food market projection and key drivers
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Source: Meticulous Research, Green Queen, People for the Ethical Treatment of Animals (PETA)

Market Size (in USD)
Dairy alternatives to 

command the majority share of 

the plant-based food market in

2020; plant-based milk is the 

most dominant in this category

7 Key 

Drivers

74.2 billion

CAGR

11.9%

Increasing rate of 

food allergy cases 

for animal protein

Rising demand for 

plant-based food 

among Gen Z and 

Millennials

Growing awareness of 

health and 

environmental impact

Heightening venture 

investments in plant-

based product 

manufacturers

Tofu to emerge as the top 

meat alternative in 2020; but 

burger patties category has the 

fastest CAGR projection during 

the forecast period

Pea protein segment to witness 

the fastest growth during the forecast 

period as a preferred source of 

plant-based products

B2C distribution segment 

to dominate the overall plant-

based food products market in 

2020

Increasing 

development and 

adoption of plant-based 

offerings by fast food 

chains and restaurants

Asia-Pacific to be the 

fastest growing regional 

market for plant-based food

Emerging 

zoonotic 

diseases

Looming 

vulnerabilities in 

the meat supply 

chain

The global plant-based food 

market is projected to reach 

$74.2 billion by 2027 at a CAGR
of 11.9%.

▪ Dairy alternatives to 

command the largest share, 

with plant-based milk being 

the most popular plant-

based food.

▪ Tofu will be the most in 

demand to substitute meat 

while burger patties will 

thrive the fastest.

▪ Pea protein will experience 

the highest growth as it is 

widely used in the 

development of various 

plant-based products.

▪ The plant-based food 

market will witness majority
of its sales through B2C 
channels with Asia-Pacific
being its fastest growing 
market.

▪ The development of the 

plant-based market is 

attributed to 7 key drivers.

Global plant-based market 

https://www.meticulousresearch.com/product/plant-based-food-products-market-5108/
https://www.greenqueen.com.hk/plant-based-food-market-to-hit-usd-74-2-billion-by-2027-new-report-says/
https://www.peta.org/issues/animals-used-for-food/animals-used-food-factsheets/vegan-offerings-are-smart-business/
https://www.peta.org/issues/animals-used-for-food/animals-used-food-factsheets/vegan-offerings-are-smart-business/
https://www.peta.org/living/food/new-vegan-options-chain-restaurants/
https://www.greenqueen.com.hk/un-report-demand-for-animal-protein-livestock-farming-driving-zoonotic-diseases/
https://www.greenqueen.com.hk/explainer-why-our-global-food-system-is-broken-10-things-you-need-to-know/
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Plant-based food market categories
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OnlyEg by Float Foods

Source: Meticulous Research, Green Queen

Meat 

substitute

Dairy 

substitute

Seafood 

substitute
Egg 

substitute

Just Egg by Eat Just

Cheese

Ice cream

Milk

Creamer

Butter

Yoghurt

Tofu 

Tempeh

Beef

Lamb

Pork

Chicken

Nuggets

Sausage

Patty

Meatballs

Minced 

meat

Fish

Shrimp

Crab

Lobster

Squid

Vuna (tuna) by NestléChicken by Life3 Biotech Cheese by MyPlantDeli

Pea milk by Devon Garden Raw Tuna (Tomato), and Eel 

(Eggplant) by Ocean Hugger 

Foods

Rendang by Meet Jack

Four emerging plant-based 

food market categories namely 

meat, dairy, seafood and egg
have been identified.

▪ There are different variations 
of substitutes for meat, dairy, 

seafood and egg substitutes.

▪ For example, to substitute 

meat, there are the 

traditional tofu and tempeh, 

or the latest food tech 

imitation meat (to be 

explained later).

▪ There are also different 

forms of meat substitutes
such as nuggets, sausage, 

patty, meatballs and minced 

meat.

https://mothership.sg/2020/11/only-eg-egg-substitute/
https://www.floatfoods.com/copy-of-current-projects
https://www.meticulousresearch.com/product/plant-based-food-products-market-5108/
https://www.greenqueen.com.hk/meet-the-10-new-food-techs-that-will-disrupt-the-global-food-system-proveg-incubator/
https://www.ju.st/en-us/products/consumer/egg/folded
https://mothership.sg/2020/10/eat-just-plant-protein-facility-singapore/
https://www.foodnavigator.com/Article/2020/08/20/Nestle-launches-plant-based-Vuna-with-rich-flavour-and-flaky-texture-of-tuna
https://www.foodnavigator-asia.com/Article/2020/03/24/Plant-based-Veego-Government-backed-firm-launches-Singapore-s-first-local-alternative-protein-production-facility
https://www.life3.co/
https://myplantdeli.com/collections/vegan-cheese-in-malaysia
https://www.devongarden.com/
https://oceanhuggerfoods.com/
https://www.meetjack.nl/jackfruit/rendang
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Plant-based food performance during COVID-19
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Apr 2020

May 2020

Gardein revealed that 

the sales from its fish, 

chicken and beef 

alternatives rose by 

65% in 1 month 

compared to the same 

period last year

Green Monday’s online 

sales surged 2x in two 

months. Its brand, 

Omnipork (plant-based 

pork) which is used in 

dumplings, noodles and 

rice is the most popular

Just Egg’s sales on 

Chinese e-commerce 

platforms (JD.com and 

Tmall) increased by 

30% since the 

emergence of COVID-

19 pandemic

Tofurky witnessed an 

increase of 40% in 

sales in the last 3 

months. Its plant-based 

ham sales grew 631% as 

compared to last year

Califia Farms’ grocery 

sales soared by 50% 

over the previous year 

due to increased sales of 

oat milk and plant-

based butter

Beyond Meat’s 

revenue experienced a 

141% upsurge

compared to 2019

MorningStar Farms 

(owned by Kellogg’s) 

reported a sales surge of 

66% in March, 

attributed to the frozen 

vegetable proteins 

segment

7 use cases were highlighted 

as the plant-based food brands 

that performed reasonably well 

during April or May 2020 

within the COVID-19 period.

▪ Most sales compared to 

previous year have had a 

growth ranging from 30% 
up to 141%.

▪ Notably, Tofurky’s plant-

based ham sales garnered a 

631% increase.

▪ The rising consumer 
demand for plant-based 

food could be reasoned with 

the key drivers mentioned 

previously; relating to 

allergy, trend among Gen Z 
and Millennials, health and 
sustainability awareness 
and emerging diseases.

https://www.meticulousresearch.com/product/plant-based-food-products-market-5108/
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Industry shift towards food tech: plant-based meat
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Plant-based 

meat

Beyond Meat’s Plant-based Burger Patties

Legacy plant-based 

meat 

McDonald’s Veggie Burger Tofu Burger (Mix)

Phuture’s Plant-based Minced Pork

Cultured 

meat

Food tech

Transforming soy, 

chickpea and pea 

protein into plant-

based meat in 

attempt to closely 

mimic the real meat

Also known as 

• Cell-based

• Cell-cultured

• Lab-grown 

• Clean

Extracting stem cells 

from the muscle 

sample of animals, 

replicating and 

multiplying them to 

create a lab-grown 

meat

Karana’s Jackfruit-based Pulled PorkShift

Eat Just’s Cultured Chicken Bites Mosa Meat’s Beef Patty

Traditionally, the plant-based meat 

industry was made out of vegetable, 
mushroom, tofu and pulled jackfruit 
patty.

▪ However, these legacy plant-based 

patties have not been able to match
with the real meat’s texture and 
taste.

▪ This led to the development of the 
tech-driven plant-based and 
cultured meat.

▪ A few more examples of plant-

based meat are Beyond Meat’s 
plant-based beef burger patties and 

Phuture’s plant-based pork patties.

▪ For cultured meat, the Eat Just’s 

cultured chicken has recently just 

been approved in Singapore to be 

commercialised.

▪ Moreover, Mosa Meat has closed a 

total of $75 million funding in 2020 

alone.

&

https://www.beyondmeat.com/products/the-beyond-burger/
https://www.farmonline.com.au/story/6590034/mcdonalds-launches-a-veggie-burger/
https://www.amazon.com/House-Foods-Burger-Patty-Ounce/dp/B01EOWE5IC
https://vulcanpost.com/681593/phuture-foods-malaysian-startup-plant-based-minced-pork/
https://vulcanpost.com/707756/karana-plant-based-pulled-pork-substitute-singapore/
https://www.cnbc.com/2020/12/01/singapore-issues-first-regulatory-approval-for-lab-grown-meat-to-eat-just.html
https://www.mosameat.com/our-meat
https://www.bbc.com/news/business-55155741
https://agfundernews.com/mitsubishi-takes-mosa-meat-to-second-series-b-close-at-20m.html
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A look into the plant-based and cultured meat market

9

Market Size (in USD) Major 

players in 

the plant- based 

meat market are:

35 billion

CAGR

15.8%

Market Size (in USD) Major 

players in 

the cultured 

meat market are:

1.85 billion

CAGR

16.0%

Source: Green Queen, Comserve

“AT Kearney predicted that within 20 years, the majority of  the world’s meat will come from 

either lab or plant sources.”

Plant-based meat market 

Cultured meat market 

The plant-based meat 

market is projected to reach 

$35 billion by 2027 at a 

CAGR of 15.8%.

• The major players in the 

plant-based meat market 
are Beyond Meat 

Zhenmeat, Impossible 

Foods, Quorn, Omnipork, 

Tofurky and The 

Vegetarian Butcher 

(acquired by Unilever).

• The cultured meat market 

is projected to reach $1.85 
billion by 2026 at a CAGR 
of 16.0%.

• Major players in the 

cultured meat market are 

Mosa Meat, Memphis 

Meats, Supermeat, Eat 

Just, IntegriCulture.

https://www.greenqueen.com.hk/global-plant-based-meat-market-to-be-worth-us35-by-2027-due-to-rising-health-concerns/
https://www.comserveonline.com/news-releases/cultured-meat-market-revenue-key-findings-latest-technology-industry-expansion-strategies-till-2026/10012833
https://www.greenqueen.com.hk/majority-meat-plant-based-and-clean-meat-2040-asia-demand/
https://www.greenqueen.com.hk/global-plant-based-meat-market-to-be-worth-us35-by-2027-due-to-rising-health-concerns/
https://www.comserveonline.com/news-releases/cultured-meat-market-revenue-key-findings-latest-technology-industry-expansion-strategies-till-2026/10012833
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Asian retail food chains’ mutual collaborations with food tech brands
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In early June 2020, Yum China partnered with Beyond Meat to release a line 

of limited-edition plant-based food

In April 2020, Starbucks integrated Beyond Meat, Omnipork and Impossible products 

into its menu in China and Singapore (e.g., Beyond Meat Wrap, Omnipork 

Vietnamese Noodle Salad, Impossible Rendang Pie)

At the end of October 2020, Malaysian cafés, La Juiceria Superfoods and 

Super Saigon collaborated with Beyond meat to produce their Truffle Beyond 

Poke Bowl, Beyond Dry Wok Kuey Teow and Beyond Fried Rice

During mid-April 2020, the Japanese fast-food hamburger chain, Mos Burger 

debuted its plant-based burger in Japan after previously introducing it in 

Singapore and Taiwan

Source: Green Queen, Live Kindly, WARC

Trend on mutual collaborations 

between Asian retail food chains 

and food tech brands are 

evidential with the aim to develop 
new product offerings for a new 
customer segment.

▪ Retail chains such as Yum 

China, Starbucks, La Juiceria

Superfoods, Super Saigon and 

Mos Burger have been 

establishing partnerships with 

Beyond Meat, Impossible 

Foods and Omnipork.

▪ Notably, there is a rising 
popularity of retail chains 
adopting plant-based meat and 

integrating them into their 

menu.

▪ This trend is expected to 

continue growing as we see 

more retail food chains 
embracing plant-based 
alternatives.

https://ir.yumchina.com/news-releases/news-release-details/yum-china-introduce-revolutionary-beyond-burgerr-select-kfc
https://www.cnbc.com/2020/04/20/starbucks-to-debut-beyond-meat-products-in-china.html
https://intelligence.wundermanthompson.com/2020/07/asia-goes-plant-based/
https://my.asiatatler.com/dining/4-ways-beyond-meat-is-being-served-at-la-juiceria-superfoods-cafe-and-super-saigon
https://asia.nikkei.com/Business/Food-Beverage/Coronavirus-accelerates-demand-in-Asia-for-plant-based-meat
https://www.greenqueen.com.hk/mos-burger-debuts-new-100-vegan-green-burger-in-japan/
https://www.greenqueen.com.hk/beyond-meat-china-launch-kfc-pizza-hut-taco-bell/
https://www.livekindly.co/beyond-meat-kfc-pizza-hut-china/
https://www.warc.com/newsandopinion/news/nestle-taps-into-asias-rising-desire-for-healthy-plant-based-snacks-in-hong-kong/43979
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An extended view: cultured food market categories
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Breast and dairy milk by 

TurtleTreeLabs

Shrimp, crab & lobster meats by 

Shiok Meats

Cultured meat aside, there are various 

interesting innovation currently being 

developed in other categories across the 

globe. 

▪ Similar to plant-based food, the 

cultured food market has been 

identified with three categories–meat, 
dairy and seafood (except egg).

▪ In essence, the cultured alternatives 

market is still relatively new as most if 

not all of the products are still in the 

R&D phase and have yet to be 
commercialised.

▪ A Japanese startup, IntegriCulture 

announced that its cultured foie gras 
will begin to be sold in 2021.

▪ On the other hand, Aleph Farms and 

Shiok Meats are looking to launch their 
products in 2022.

Meat 

substitute

Dairy 

substitute

Seafood 

substitute

Breastmilk

Dairy milk

Cheese

Butter

Yoghurt

Ice cream

Beef

Chicken

Pork

Foie Gras

Fish

Shrimp

Crab

Lobster

Beef  steak (3D bioprinting tech) 

by Aleph Farms

Bacon by Mission Barns A cheese platter made out of  milk 

proteins by Remilk
A whole muscle, yellowtail fish 

tacos (meat) by BlueNalu

https://turtletreelabs.com/
https://mothership.sg/2020/03/cell-based-meats-singapore/
https://www.marketwatch.com/story/is-cell-based-meat-the-next-big-thing-here-are-5-companies-leading-the-revolution-2020-10-06
https://www.foodnavigator-usa.com/Article/2020/05/27/Japanese-cell-cultured-meat-co-IntegriCulture-raises-7.4m-aims-to-commercialize-foie-gras-in-2021https:/www.foodnavigator-usa.com/Article/2020/05/27/Japanese-cell-cultured-meat-co-IntegriCulture-raises-7.4m-aims-to-commercialize-foie-gras-in-2021
https://alephfarms.medium.com/aleph-farms-unveils-prototype-of-first-commercial-cultivated-steak-product-c9ebdb7bcc4e
https://shiokmeats.com/shiok-meats-announces-12-6m-series-a-funding-round-to-produce-clean-sustainable-cruelty-free-shrimp-and-crustaceans/
https://thespoon.tech/japanese-startup-integriculture-tests-foie-gras-grown-in-a-lab/
https://alephfarms.medium.com/aleph-farms-unveils-prototype-of-first-commercial-cultivated-steak-product-c9ebdb7bcc4e
https://aleph-farms.com/
https://thespoon.tech/mission-barns-to-run-curbside-taste-tests-for-its-cell-based-bacon/
https://missionbarns.com/
https://www.timesofisrael.com/dont-have-a-cow-israels-remilk-serves-up-dairy-products-made-without-animals/
https://www.remilk.com/
https://vegconomist.com/companies-and-portraits/bluenalu-announces-its-cellbased-seafood-products-will-be-on-shelves-next-year/
https://www.bluenalu.com/
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Understanding the meat market
Consumer food-choice motivations, segments and demographics
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Taste

Price

Convenience

Health

Sustainability

Animal Welfare

Conventional meat 

consumers

Flexitarians

(meat reducers)

Vegetarians 

and vegans

Source: The Good Food Institute, ProVeg International, MarketResearch.com, FI Global

Consumer segments

Consumer food-choice motivations pyramid

Food choice 

values

Food choice 

considerations

Food choice 

motivation

According to The Good Food Institute, the 3 core  

motivations for food choice are taste, price and 

convenience.

▪ The higher values include health, sustainability 
(environmental sustainability consideration) and 

animal welfare.

▪ Other considerations could be texture, weight loss, 

appeal, familiarity, brand allegiance, indulgence, 

expression of self-identity, novelty, desire for natural 

food (fresh, whole-food or clean-label), and social 

influence.

▪ When the consumers’ core drivers are met, they may 

consider higher values in their food choices 

depending on their consumer segments.

▪ Conventional meat consumers and flexitarians 
consider health as their primary driver, and 

environmental impact and animal welfare as their 

secondary drivers.

▪ In addition, all 3 drivers–health, sustainability and 

animal welfare are key motivations for vegetarians 
and vegans to abstain from consuming meat.

▪ The market for flexitarian, vegetarians and vegans 

tends to have similar consumer demographic as they 

tend to be higher income people, younger consumers 

and parents of young children. They are also likely to 

value online grocery shopping and online restaurant 

ordering.

Consumer demographic

Higher income 

people

Younger 

consumers

Parents of young 

children

Online 

grocery 

shopping

Online 

restaurant 

ordering

https://www.gfi.org/images/uploads/2020/02/NO-HYPERLINKED-REFERENCES-FINAL-COMBINED-accelerating-consumer-adoption-of-plant-based-meat.pdf
https://ubmemeaensoprod.s3.amazonaws.com/FI_fieurope/plant-based_market_insights_by_proveg_international.pdf
https://blog.marketresearch.com/key-consumer-trends-powering-the-plant-based-market
https://www.figlobal.com/content/dam/Informa/figlobal/fieurope/en/2020/documents/HLN20FIE-GM-Global_consumer_trends_in_the_protein_market_FMCG-Gurus.pdf
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Disruption in the food industry lies ahead and now what?
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All things considered, it is believed that the plant-

based food industry is already disrupting the 

conventional food industry. 

▪ On the other hand, the cultured food industry is 

still new to the market and it is expected in the 

near future, the cultured food market will 

flourish – especially the cultured meat market.

▪ In the year 2040, cultured meat market will be 

valued at $630 billion as opposed to 

conventional meat ($720 billion) and novel 

vegan meat ($450 billion).

▪ Thus, businesses are advised to begin 
developing or adopting food-alternative 
offerings to ensure that they capture the market 

share along with the development of the 

industry.

▪ In order to do so, businesses must not only 

understand their consumer segments and 

demographics well but also cater the 

development of its food alternatives to 
consumers’ food-choice motivations – taste, 

price and convenience.

▪ Other considerations could be texture, weight 

loss, appeal, familiarity, brand allegiance, 

indulgence, expression of self-identity, novelty, 

desire for natural food (fresh, whole-food or 

clean-label), and social influence.

Conventional

meat

Cultured

meat

Plant-based

meat

Meat market

Future if 

cultured meat 

will be the main 

substitute to 

conventional 

meat?

Conventional meat 

consumers

Flexitarians

(meat reducers)

Vegetarians 

and vegans

Consumer segments Consumer demographic

Higher income 

people

Younger 

consumers

Parents of young 

children

Online 

grocery 

shopping

Online 

restaurant 

ordering

$630 billion

(2040) 

$450 billion

(2040) 

$720 billion

(2040) 

Food market

Conventional

food

Cultured

food

Plant-based

food

N/A$74.2 billion

(2027) 

$7,528 billion 

(2023) 

Consumer segments
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