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Messages cles

Un marché en plein essor. D’ici 2035, le marché des protéines alternatives devrait représenter au moins 11% de la consommation mondiale de protéines (contre 2%
en 2020), et engendrer une réduction des émissions de CO2 de 0.85 gigatonne, soit pres de l’équivalent du secteur de l’aviation. Les investissements dans ce
marché sont passés d’un milliard de dollars en 2019 a cing milliards de dollars en 2021 (+124% par an).

Un investissement efficace pour lutter contre le réchauffement climatique. Chaque dollar investi dans le secteur des protéines alternatives permet de réduire
trois fois plus les émissions de CO2 que lorsqu’il est investi dans le ciment décarboné et onze fois plus que dans les voitures électriques. Malgré ce potentiel, le
marché des protéines alternatives attire moins d’investisseurs que d’autres secteurs.

Les jeunes, les urbains et les plus aisés, principaux consommateurs : la connaissance et la consommation de protéines alternatives augmentent en fonction des
revenus (51% pour les salaires annuels compris entre 0 a 24kS vs 79% pour les salaires de +200kS), de [’age (81% pour les 18-25 ans vs 37% pour les 65-99 ans) et du
lieu de vie (57% pour les ruraux vs 72% pour les urbains).

Un marché moins connu en France, mais une consommation en hausse : 62% des Francais déclarent connaitre au moins une catégorie de produits a base de
protéines alternatives (vs 76% a ’international). La France se situe en bas du classement loin derriere les Emirats Arabes-Unis (88%) et la Chine (83%). En
revanche, un Francais sur deux (48%) déclare consommer davantage de ces produits depuis le début de la crise sanitaire (équivalent a la moyenne internationale),
principalement grace a une meilleure prise de conscience des enjeux liés a la santé.

L’impact environnemental, 1ére motivation a la consommation de protéines alternatives pour 62% des Francais. La France est le seul pays du panel a classer
’impact environnemental en 1ére position (vs 55% au niveau international). A noter que prés d’un Francais sur trois (31%) serait prét a ne consommer que des
protéines alternatives si cela a un impact positif majeur sur le climat (similaire a la moyenne). Avoir une alimentation plus équilibrée (60%) et le bien-étre animal
(54%) arrivent en 2éme et 3éme position en France, contrairement au reste du panel ou [’alimentation équilibrée est en téte (76%).

Le golt (55%), le prix (40%) et la texture (40%), sont mentionnés comme étant les principaux freins a la consommation en France. Les Francais seraient également
préts a consommer davantage ces produits s’ils étaient moins transformés.

Enfin, le prix est un critere déterminant dans tous les pays puisqu’aucun consommateur n’est prét a payer plus cher un produit a base de protéines alternatives,
par rapport a des protéines animales.

Copyright © 2022 by Boston Consulting Group. All rights reserved.



The Next Generation of Healthy, Tasty Products Stands to Win Big
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Source: Blue Horizon and BCG Customer Survey (February-April 2022, N = 3,729).



Exhibit 1 - Consumer Awareness of Alternative Proteins Is High

Share of respondents that know at least one product category (%)
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Source: Blue Horizon and BCG Customer Survey (February-April 2022, N = 3,729).

Q: Do you know or have heard of any product based on alternative proteins (i.e., animal-free products that aim to replace conventional animal-based
products such as meat, eggs, and milk) in the following categories?



Exhibit 2 - Awareness Is Highest for Plant-Based Products and Decreases
with Increased Age and Among Rural Populations

Share of respondents (%)
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CEEEmIIE=ET
70 69 71 79 83

QW 64 55 71 70
. anninnnl
Plant based

Fermentation
based

Animal cell
based

Age

18-25y 26-34y 35-44y 45-54y 55-64y 65-99y

80 83 79 70

Source: Blue Horizon and BCG Customer Survey (February-April 2022, N = 3,729).
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Q: Do you know or have heard of any product based on alternative proteins (i.e., animal-free products that aim to replace conventional animal-based
products such as meat, eggs, and milk) in the following categories?



Exhibit 4 - Consumption of Alternative Proteins Varies by Market

Share of respondents (%)
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Source: Blue Horizon and BCG Customer Survey (February-April 2022, N = 3,729).
Note: Respondents had the option of choosing “Prefer not to answer,” but 0% did so in each country and globally.

Q: What is the role of products based on alternative proteins in your diet? Please indicate how much alternative vs. other sources of proteins you
usually consume.



Exhibit 5 - About Half of Those Who Have Tried Alternative Proteins
Increased Their Consumption During the Pandemic

Q: How has the pandemic (COVID-19) influenced your Q: Why do you consume more products based on
consumption behaviour of products based on alternative proteins since the pandemic?
alternative proteins?

Share of respondents (%) Share of respondents (%)
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Source: Blue Horizon and BCG Customer Survey (February-April 2022, N = 2,240).

Note: Chart shows responses only for consumers who are experienced, frequent, near-exclusive, or exclusive consumers (60% of all respondents).



Exhibit 6 - Three-Quarters of Consumers Are Motivated to Buy for Health
Reasons, but Taste Is a Key Criterion in Selecting Products

Q: Why would you choose to consume products based on alternative proteins?
Share of respondents who included the answer choice in their top 3 (%)
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Q: Please rank the following criteria according to importance when buying products based on alternative proteins.
Share of respondents who included the answer choice in their top 3 (%)
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Source: Blue Horizon and BCG Customer Survey (February-April 2022, N = 2,240).
Note: Chart shows responses only for consumers who are experienced, frequent, near-exclusive, or exclusive consumers (60% of all respondents).
1For example, has similar or better protein, fat, and carbohydrate content as compared to conventional products.

2For example, avoid antibiotics present in conventional animal-based protein.



Exhibit 8 - Funding Is Accelerating, Especially for Fermentation-Based and

Animal-Cell-Based Proteins

VC/CVC invested capital by protein types ($billions)

#deals 27 45 60 130 182 209/ 285
CAGR
+124% per year

5.0

14

137
72
2014 2015 2016 2017 2018 2019 2020 2021
VC share (%) 100 55 68 56 49 40 69
CVC share (%) 0 45 32 44 51 60 31

Animal cell based M Fermentation based M Plant based

Sources: The Good Food Institute; Pitchbook; BCG analysis.
Note: VC = venture capital; CVC = corporate venture capital.

'Deals involving CVC participation.
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VC/CVC invested capital by regions ($billions)
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Exhibit 12 - The Global Food System Accounts for About 26% of Global
GHG Emissions, with Animal-Related Products Responsible for About 15%

Global GHG emissions in 2010 (Gt COze)?

~52.3 ~13.7

~15%
of total GHG
emissions

14%

wo Jf —

Global Food systems Animal-related products
Others B Nonfood systems M Food systems W Crops for human consumption B Animal-related products
M Livestock Crops for animal feed B Land-use change Supply chain

Sources: Poore and Nemecek 2018; Blue Horizon and BCG analysis.

1Carbon dioxide equivalent (COze) is a metric measure used to compare emissions from various greenhouse gases (GHGs) on the basis
of their global-warming potential (GWP).



Exhibit 14 - Alternative Proteins Have the Potential to Eliminate up to
6.1 Gigatons of Emissions, Representing Potential Savings of $303 Billion
to $484 Billion

Emission savings potential in 2030 from replacing conventional animal-based proteins with alternative proteins

Value of emissions avoided
($billions)*

100-160
GHG emissions (COze gigatons)
~2.0
Base case? Upside case? Total addressable market*

Sources: UN; BCG analysis.
1Assuming a price of $50 to $80 per ton of COze.
2The base case scenario assumes that alternative proteins will represent an 11% share of total protein consumption by 2035.

3The upside case assumes a 22% share for alternative proteins by 2035, driven by technological step changes and supportive regulation (both
outlined in “Food for Thought: The Protein Transformation”).

4A 100% share of the protein market except for highly complex structures (e.g., dry-aged ribeye).
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Exhibit 15 - Plant-Based Proteins Have Greater Impact on Capital
Employed! Than Other Decarbonization Levers in All Other Sectors

Impact on capital employed ($billions per $1 trillion invested)

CO:ze savings (in gigatons) per $1 trillion invested

4.4

0.2 0.1
Plant-based Cement  Iron and steel Chemicals Buildings Light road Shipping Power Aviation Heavy road
proteins? transport transport

® Mostly economic: most investments in the sector, such as replacing animal-based proteins with alternative proteins at cost parity, are economically viable
Mixed: some investments in the sector, such as building automation and roof insulation, are economically viable; others in the same sector, such as moving to heat
pumps in older buildings, are not

© Mostly uneconomic: most investments in the sector, such as introducing carbon capture and storage in cement production plants (which adds costs, but no
savings), are not economically viable

Sources: BCG/GFMA report, “Climate Finance Markets and the Real Economy”; BCG analysis.

Impact return on capital employed (which Blue Horizon has termed |oCE, or impact on capital employed) assumes a market value for avoided tons of
CO:e per dollar invested of $50 to $80 per ton.

2CO:ze savings from plant-based products only (red meat, pork, chicken, fish, and seafood).



Méethodologie

Customer survey | Diverse and balanced set of consumers participated in the
survey across / countries

N=3'729 across 7 countries (USA, PR China, France, Germany, UK, Spain, UAE)

UAE
14% Carnivore

25%

Female
UK 51%

14%
Spain
14%

US:? Suburban
17% Male 30%
Germany 48% Flexitarian [ENEIEIGE

1% Rural 24 3%

Other 17% Vegetarian o
. Region Gender Age Area Nutrition behavior
Source: Customer Survey; BCG Analysis 3
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https://web-assets.bcg.com/6f/f1/087a0cc74221ac3fe6332a2ac765/the-untapped-climate-opportunity-in-alternative-proteins-july-2022.pdf

Contacts Presse

Mayoussier Laure - 07 84 58 22 69 - mayoussier.laure@bcg.com

Truffaut Noemie - 06 69 93 87 37 - noemietruffaut@little-wing.fr
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Disclaimer

The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG.
BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice
concerning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking
to update these materials after the date hereof, notwithstanding that such information may become outdated

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior
management of the Client and solely for the limited purposes described in the presentation. The materials shall not be
copied or given to any person or entity other than the Client (“Third Party”) without the prior written consent of BCG.
These materials serve only as the focus for discussion; they are incomplete without the accompanying oral commentary
and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any
Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except
to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party,
and any Third Party hereby waives any rights and claims it may have at any time against BCG with regard to the
services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of
this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on
or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions
contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not
guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client.

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data or
operating assumptions will clearly impact the analyses and conclusions.
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