Textured Vegetable Protein Market
Market Overview and M&A Activity
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Executive summary

The global textured vegetable protein
(TVP) market is experiencing steady
growth, driven by rising demand for
plant-based protein alternatives across
food and feed applications

Growth is supported by increasing health
consciousness, sustainability awareness,
and dietary shifts toward vegetarian and
flexitarian diets

Distribution is shifting toward
omnichannel models, with online retail
growing faster than traditional channels

Value creation opportunities arise from
premiumisation, functional claims (e.g,
protein  enrichment) and tailored
formulations across food, feed and
foodservice applications

Global TVP market (2024A)
in EURbnN

CAGR: 6.2%

What is textured vegetable protein?

TVP is a plant-based protein ingredient
produced mainly from defatted soy flour
or concentrates. It is widely used as a
meat analogue or meat extender, offering
high protein content, favorable texture,
and cost efficiency. TVP is commonly
applied in meat substitutes, ready-to-eat
meals, snacks and foodservice
applications, addressing both nutritional
and sustainability-driven demand

Market overview

The global textured vegetable protein
market is expected to grow at a CAGR of
6.2% from 2024A to 2031F, driven by rising
adoption of plant-based diets and
increasing demand for alternative protein
sources. Growth is further supported by
expanding applications across processed
foods, meat analogues and ready-to-eat
meals, particularly in developed markets

Valuation snapshot

Median EV/EBITDA

12.7X

Median EV/Sales

1.1X

Key segment exposure (2024A)

in EURbnNY
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Meat alternatives used in
burgers, sausages and ready-
to-eat meals

Food processing applications,
including snacks and
convenience foods

Functional and protein-
enriched foods addressing
nutritional needs

Foodservice and industrial

formulations for large-scale
preparation

2024A2025F 2026F 2027F 2028F 2029F 2030F 2031F

Sources: Capital 1Q, Mergermarket, BLOK research

1) Each bar represents the dominant sub-segment within the respective segmentation dimension; values are not directly comparable across dimensions



e e T e ame W s @ R L

-

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de

e . ew g -




For further information, please contact:
Oliver Marquardt

omarquardt@blok-management.de

TR oy G S PO




For further information, please contact: A

Oliver Marquardt

omarquardt@blok-management.de




For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de




For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de




For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de




1

By v - B s

o ey e, B aa

For further information, please contact:
Oliver Marquardt

omarquardt@blok-management.de

®or "t o o P SRR g e e e ey e

6.6%

- -

o " B Ye




AD -

P tae e @

- -— e

Y e -
M Ve .- g

For further information, please contact:
Oliver Marquardt

omarquardt@blok-management.de

—

0 e . .
M Ve - g

e B 2
e o -

- e D
P e e @

- -— e




et ahe VN P g e P @ v s

- : -

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de

e R T e




I eregy b g e b e

For further information, please contact:
Oliver Marquardt

omarquardt@blok-management.de

e e e e B gees A s Ma



dbolmrax

o...

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de

wWe0re o iINg 10 Moke
W et o~ e bas e

r ottty obeodete ond
e s pres sd At fog using
@y 0N M nICh NG e ot

-t A L ndes rable
~gredients s @ Yodew
.




“We recogniae on octive
marh et I 0O 0l xIgting
0 well @3 Pvestments ir
VO O vOothe
OMOOT W L Geiverirg
new prowtox Ty
technigues.

» b -

—

For further information, please contact:
Oliver Marquardt

omarquardt@blok-management.de

F

 —
.
| —

:

TEI e

1 8§ F BN N

4



For further information, please contact:
Oliver Marquardt

omarquardt@blok-management.de

— e g . m.-.-.:*

w.- @ o




Conclusion

Food & beverages dominate TVP demand,;

Market trends animal nutrition provides a stable base

\’ Soy remains the leading source; pea TVP

d grows as clean-label and soy alternative

Value creation shifts to premiumisation
and functional claims (e.g., protein
enrichment)

Strategic buyers dominate European TVP

M&A o
Valuations remain robust: Mean M&A /Valuatlon
EV/EBITDA12.7x and EV/Sales 1.1x /l

Key rationales: Portfolio expansion, access I

to scale, infrastructure and extrusion .

know-how

Continued market expansion driven by
plant-based protein adoption and product

Outlook innovation

Soy remains dominant, while pea and
other sources grow faster

Food & beverages and online channels as
key growth drivers through 2031F
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BLOK Management at a glance
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Involvement

Our services

M&A sell-side advisory

= EXit readiness

= Corporate carve-out / spin-off

= Private equity sell-side

= Corporate succession

M&A buy-side advisory

= Add-on acquisitions

Private equity buy-side

Corporate finance advisory

Sell-side lender education

= Acquisition financing / LBO

Refinancing

Real estate financing

Working capital financing

Growth financing (CAPEX / add-ons)
Valuations

Venture capital




Disclaimer

BLOK Management does not guarantee the accuracy, timeliness. or completeness of the content. This report does not constitute investment advice or a solicitation to invest
in any form. Decisions may be made in light of the ideas presented herein. BLOK Management is not liable for any losses incurred by individuals relying on this publication.
M Local execution support via BLOK's global partner network
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