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Specialised team for the FMCG sector

BLOK Management follows a clear sector focus to bring the 
best possible advisory services to the respective clients

▪ BLOK‘s FMCG sector team has been active in FMCG 
markets for years supporting its clients in M&A sell-
side, M&A buy-side, funding as well as other 
corporate finance services

▪ We have excellent relationships with key players in 
the industry

▪ Our independency give us the opportunity to advise 
our clients without conflicts of interest 

▪ Our global reach as well as our personal advisory on 
partner level deliver high-quality results for all 
stakeholders involved

3

Oliver Marquardt
Partner 

+49 178 5334565
omarquardt@blok-

management.de

Dennis Schober
Vice President
+49 170 3816126

dschober@blok-
management.de

Sükran Algac
Analyst 

+49 151 70610405
salgac@blok-

management.de
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1.57

2.39

2024A 2025F 2026F 2027F 2028F 2029F 2030F 2031F

▪ 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

Executive summary 

Sources: Capital IQ, Mergermarket, BLOK research 4

What is textured vegetable protein?

Valuation snapshot 

Market overview 

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

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

Key market applications

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

Median EV/EBITDAMedian EV/Sales

1.1x 12.7x

Global TVP market (2024A)
in EURbn

Key segment exposure (2024A)
in EURbn1)

1.54
1.34

0.77

0.29

Conventional Food &
beverages

Soy Chunks

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

CAGR: 6.2%
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Global market overview

Sources: BLOK analysis5

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Value chain overview in the TVP market

Quellen6

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Driving factors influencing market activity

Quellen7

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Soy

Sources: BLOK analysis8

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de



#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

Pea

9

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Others

Sources: BLOK analysis10

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Market segmentation

11

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Key global player

Quellen12

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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German market overview

Sources: BLOK analysis13

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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M&A activity

Quellen14

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Selected transactions (I/II) 

Sources: BLOK analysis15

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Driving factors for M&A transactions

Quellen16

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Valuation trends

Sources: BLOK analysis17

For further information, please contact:

Oliver Marquardt

omarquardt@blok-management.de
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Conclusion

Food & beverages dominate TVP demand; 
animal nutrition provides a stable base

Soy remains the leading source; pea TVP 
grows as clean-label and soy alternative

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

Continued market expansion driven by 
plant-based protein adoption and product 
innovation
Soy remains dominant, while pea and 
other sources grow faster
Food & beverages and online channels as 
key growth drivers through 2031F

Strategic buyers dominate European TVP 
M&A
Valuations remain robust: Mean 
EV/EBITDA 12.7x and EV/Sales 1.1x
Key rationales: Portfolio expansion, access 
to scale, infrastructure and extrusion 
know-how

Market trends

M&A / valuation

Outlook
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Selected FMCG publications by BLOK
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Selected FMCG publications by BLOK
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Our services

Sector focus

EURbn >5
Total deal 

value

45%
Private 
Equity 

Involvement

~ EURm 65 
Average deal 

value

50%
Cross-
Border

>100
Closed 
deals

70%
Sell-side

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

BLOK Management at a glance

20

Business Services Industrial

TelecommunicationSoftware & Technology

Consumer Life Science

Environmental



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.

BLOK Management – your local partner, at home globally

Local execution support via BLOK’s global partner network

Global presence

BLOK Management – your local partner, at home globally
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