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Pre-Covid Industry Overview Creating Value with Ideas and Capital.

o Before Covid-19 pandemic, U.S. consumers were buying plant-
based meat and dairy alternatives in greater amounts each year.
Prior to 2017, sales of plant-based food and beverage products
were growing at 5% annually. However, sales began to surge as
new, high-profile products entered the market and the growing
number of consumers started shifting towards plant-based
products due to concerns about diet, health and the environment.

o As a result, U.S. retail sales of plant-based products increased 29%
from 2017 to 2019 and 11% from 2018 to 2019. In comparison,
the total U.S. retail food market has grown 2.2% in dollar sales
during 2018-2019 period. Plant-based products have become a
key driver of growth at grocery retailers nationwide, outpacing
overall food growth.

Pre-Covid-19 Key Sales Data

Top Plant-Based Categories
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Consumer Behavior

Key Facts Consumer Purchase Drivers
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Health 73%

Diet 47%

Taste 40%

Trust 26%

3Member FINRA & SIPC Source(s): IRI, SPINS and the Good Food Institute 2019 Retail Report

39% 

60%

of U.S. consumers are actively trying to incorporate 
more plant-based foods into their diets 

of U.S. consumers want to reduce their meat 
consumption

90%
of U.S. plant-based consumers also consume 
traditional meat and dairy

Plant-Based Market Opportunities
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Plant-Based Retail Overview

Leading Plant-Based F&B Retailers
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4Member FINRA & SIPC Source: The Good Food Institute 2019 Retail Report. The rating is based on product assortment, 
merchandising, and marketing.

Private Label Opportunities

Retailer Overall Score

Whole Foods ★★★★★

King Soopers ★★★★★

Ralphs ★★★★

Giant Food ★★★★

ShopRite ★★★★

Wegmans ★★★★

Target ★★★★

Fred Meyer ★★★★

Publix ★★★

Kroger ★★★

Safeway ★★★

Hy-Vee ★★★

Stop & Shop ★★★

Harris Teeter ★★★

H-E-B ★★★

Albertsons ★★★

Meijer ★★★

Winn-Dixie ★★★

Vons ★★★

Food Lion ★★

BI-LO ★★

Walmart ★★

GIANT Food Stores ★★

Private Label:

o Plant-based companies should develop and sell compelling private-
label products to retailers, prioritized by the size, growth, and
household penetration of the plant-based category.

o Private-label product sales are on the rise. Overall, private-label
products accounted for $143 billion in sales last year, with 3.7%
year-on-year growth and a four-year CAGR of 2.5%, according to
Nielsen sales data.

Retail Marketing Opportunities

Marketing

o Plant-based brands should appeal to more customers by using
inclusive language, such as “plant-based” and “plant-protein,”
instead of restrictive language, such as “vegan” and “vegetarian.”

o Since product trials in-store have disappeared due to Covid, Wood
Warren believes that companies should focus more on social media
marketing to increase category exposure and awareness.
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Leading Plant-Based Brands

Top Plant-Based Meat Brands
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Top Plant-Based Dairy Brands
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Post/During Covid Industry Overview
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o During the Covid-19 pandemic, the demand for plant-based
products has seen a rapid increase. A continued desire to eat
healthy during the lockdown, changes in the food supply, the rise
of ecommerce distribution, shortages of items on grocery store
shelves, and the closure of local restaurants have forced people to
approach what they consume differently.

o Plant-based foods sales spiked 90% YTD compared to last year.
Throughout the four weeks following peak panic buying, total
plant-based food sales outperformed total food sales.

o Frozen plant-based meat and refrigerated plant-based meat
alternatives have experienced the biggest growth.

Post/During Covid Trends Fastest Growing Categories

Emerging Trends

o E-commerce: D2C channel will be a very important growth factor
for plant-based food & beverage companies post-Covid outbreak
to increase their sales.

o Innovation: Local, natural origin, sustainable supply will play a
key role in plant-based innovation.

o Ingredients: Plant-based food products with minimum processing
and sodium involved are expected to generate high demand
among U.S. consumers.

o Emerging categories: Plant-based seafood, egg alternatives,
microproteins, mushroom-based foods, hemp and plant infused
beverages, and plant-based sweeteners.

Source: SPINS 
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Pre-Covid Investment Climate Creating Value with Ideas and Capital.

Plant-Based Food & Beverage Investments

Category Investors Prior to Covid
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Venture Capital Firms - Family Offices - Private Equity Firms

o Overview: Prior to 2015, there were a very few investors focused
on investing in plant-based food and beverage companies.
However, more than $16 billion was invested in U.S. plant-based
meat and dairy companies over the past few years, including $13
billion in 2017 alone. Most of these investments came from the
financial institutions, Venture Capital funds in particular.

o Focus: During 2017-2019 period, VCs were actively investing in
the early stage plant-based brands that were showing high top-
line revenue growth, a clear path to profitability, a strong
management team, increasing store velocity, and strong brand
awareness.

Large CPG Strategics - Mid-size Strategics – Strategic VC Arms

o Overview: Large food and beverage companies were active
during 2010-2019 period entering into high-growth, plant-based
categories via investments in emerging companies through their
venture arms or/and acquisitions.

o Focus: Strategics would focus on companies that demonstrated
double-digit year-over-year revenue growth, great product
innovation, and proven success with existing customers in
various selling channels (i.e. Retail, Grocery, and D2C). Strategics
were also focused on leading category brands that could attract
large audience and become a $500m-$1bn national brand.

Strategics Financial Investors

http://www.finra.org/
https://www.sipc.org/


Strategics

o With historic pressures on conventional meat production, Wood
Warren expects to see the large meat conglomerates double down
on their plant-based food and beverage investments.

o During the pantry loading period, strategics generated significant
amount of cash due to increased volumes and operating shifts to
support higher demand. Many strategics are taking time to
understand how their brands are currently performing before
pursuing any investment opportunities.

o Due to the industry fragmentation, strategics are being more
selective and looking to acquire the most innovative brands that
have high revenue growth, strong gross profit and brand
contribution margins, and increasing store velocity.

Financial Investors

o Institutional investors are actively looking for new opportunities to
deploy the committed capital from their limited partners. Based on
conversations Wood Warren has had with numerous investors, we
do not expect to see a decrease in valuations if companies
performed well during the pandemic and are expected to perform
well in the future.

o Wood Warren believes that it will take more time to raise capital
during the next six months since a lot of VC and PE firms are
currently dedicating most of their attention to their portfolio
companies.

o In addition to focus characteristics mentioned on the previous
page, VCs today care more than ever about profitability, cash
flows, D2C sales, efficient supply chain, and gross margins.

During/Post-Covid Investment Climate Creating Value with Ideas and Capital.

Plant-Based Food & Beverage Investments

o The U.S. M&A activity in the plant-based food and beverage sector
has slowed down during Covid-19. However, U.S. plant-based
companies have raised a total of $1.5bn YTD in investment capital,
outpacing a record $967 million raised in all of 2019.

o There has been a surge in investor confidence fueled by durable and
increasing consumer interest in alternative proteins. This record-level
investment will support continued growth of the industry and
innovation for the long term.

Total Plant-Based F&B Investments

Category Investors During/Post Covid

2020 YTD

2019
$1.5bn

$967mm
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Important Attributes for Investors Creating Value with Ideas and Capital.

Strategics VC Investors

Double-Digit, Year-over-Year Revenue Growth

Healthy Gross Margins

Successful Case Studies in Multiple Selling Channels

Growing, Diversified D2C Selling Channels

Strong Management Team

9Member FINRA & SIPC Source(s): Wood Warren confidential data

Good Cash Flow Position & Profitability

High Revenue Growth

Successful Case Studies with Retail Customers

Increasing Store Velocity

Continuing Innovation

Ability to Grow on the National Level

Strong Gross Margins & Profitability

Great Brand Awareness & Mission

Supply Chain Efficiencies

Post Covid Budget Plan & Financial Projections

Category Leading Brand

Strong Position on Retail Shelfs

Optimized Cost Structure & Pricing

Data Driven Approach to Product Sales & MarketingBrand Demographics & Product of “Tomorrow”

http://www.finra.org/
https://www.sipc.org/


Recent Notable Transactions

Capital Raising M&A
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Plant-Based Food Plant-Based Beverages

Target Lead Investor Date/$ Target Lead Investor Date
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May 2020

$500mm

June 2020

$482mm

May 2020

$200mm

Jan 2018

$120mm
Feb 2020

$36mm

Jan 2020

$225mm

May 2019

$30mm

June 2017

$13bn

Feb 2020

NA

May 2020

$200mm
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About Wood Warren
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About Representative Engagements

Industry Focused

Food, Beverage and Agriculture since 2010 –

throughout the supply chain; farm to table

Specialized Services

M&A, strategic advisory, and institutional 

capital raising services

Seasoned Team of Top Advisors

Wall Street veterans with Board of Directors 

and strategic advisory experience

Highly Skilled

90+ years collective work experience; 100+ 

transactions closed

Collaborative & Data Driven

Collaborative, clients receive senior banker 

attention; highly analytical and data driven

San Francisco Bay Area HQ

California based with partners located in 

Emeryville, San Francisco and Fresno

http://www.finra.org/
https://www.sipc.org/


Focus Industries

Creating Value with Ideas and Capital.

Creating Value with Ideas and Capital.

12Member FINRA & SIPC

o Fresh & Frozen Foods
o Plant-Based Foods
o Baked Goods & Snacks
o Pet Foods
o Food Ingredients & Mixes
o Dairy Products
o Other

FOOD BEVERAGE AGRICULTURE

o Beer, Wine & Spirits
o Hot & Refrigerated Beverages
o Soft Drinks
o Specialty Beverages
o Plant-Based Beverages
o Beverage Mixers
o Other

o Vineyards
o Crops
o Cannabis
o Fisheries & Aquaculture
o Forestry
o Livestock
o Other

Industry Verticals

http://www.finra.org/
https://www.sipc.org/


Select Transactions
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Food, Beverage & Agriculture
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Venture Capital
Investors

Strategics &
Strategic Venture Arms

Family Offices
Private Equity

Growth Investors

Capital Raising Focus

o In the last four years, the US plant-based food and beverage sector has seen a massive inflow of institutional capital and
strategic investments due to the rapid change in consumer demand and consumption. Given our experience and understanding
of the complete food and beverage supply chain, Wood Warren is uniquely positioned to provide the early stage and middle-
market companies with the most comprehensive and constructive advice.

o Wood Warren helps early-stage and middle-market companies to raise debt or equity capital. We primarily focus on capital
raises of $2 million or more (Later Seed Stage, Pre-Series A, Series A, Later Stage). Wood Warren has established strong
connections with domestic and global venture capital firms, family offices, strategics, and strategic venture arms which are
actively looking to deploy capital and invest in high-growing, on-trend, plant-based food and beverage brands.

Our Focus

Creating Value with Ideas and Capital.
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Contact Our Professionals

Brian Kerester
Partner

510-420-3848
bkerester@woodwarren.com

Ilia Ulianchuk
Senior Associate

510-420-3849
iulianchuk@woodwarren.com 

Please contact our professionals if you need assistance with the current or future capital raise. 

http://www.finra.org/
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Disclaimer
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The information provide in this report is not an offer or solicitation to buy or sell any security. Although this report may include
investment related information, nothing in it is commendation that you purchase, sell or hold any security or any other
investment or that you pursue an investment style or strategy.

Wood Warren or Wood Warren & Co. Securities, LLC does not give any advice or make any representation through this report
as to whether any security or investment is suitable to you or will be profitable and may have commercial relationships with
companies named herein.

Nothing in this report is intended to be, and you should not consider anything contained herein to be investment, accounting,
tax or legal advice. If you would like investment, accounting, tax or legal advice, you should consult with your financial advisors,
accountants, or attorneys regarding your individual circumstances and needs. The past performance of any investment,
investment strategy or investment style is not indicative of future performance.

For additional disclosures, please see our website at www.woodwarren.com

http://www.finra.org/
https://www.sipc.org/
http://www.woodwarren.com/


J. Roger Wood
Managing Partner

510-420-3850
rwood@woodwarren.com

Brian Kerester
Partner

510-420-3848
bkerester@woodwarren.com

Alfredo Barreto, Jr.
Partner

510-420-3845
abarreto@woodwarren.com

Ilia Ulianchuk
Senior Associate

510-420-3849
iulianchuk@woodwarren.com 
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2200 Powell Street, Suite 200 I Emeryville, CA 94608 I 510-420-3840

www.woodwarren.com


