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The Future Food-Tech Summit held in London showcased a plethora of 

new technologies, with a specific focus on building more sustainable food 

systems. Younger consumers in particular are increasingly trying to make 

more sustainable choices, and while plant-based offerings have become 

widespread, there is still more work to be done to truly mimic the original 

protein. Precision fermentation featured heavily at the summit, with 

companies on the path to replicating dairy and egg proteins without the 

use of animals. Cultured meat and fat, fungi and algae were also 

showcased. The challenge for all these technologies is for the final 

product to replicate the original as closely as possible. In addition, in many 

cases there are regulatory hurdles, but there is also an important scaling 

issue if these alternatives are to become viable and affordable options. 

Alternatives or successors? 

So far sustainable and/or vegan alternatives have aimed to mimic the original 

product as closely as possible across the spectrum of senses, with taste and 

texture the key attributes to match, but appearance and nutritional profile are also 

important. Over the last decade, there has been a widespread trend towards 

cleaner labels within the consumer sector. Vegan alternatives have been criticised 

for being ‘overprocessed’ and for containing additives, thus making them ‘less 

healthy’, although the additives are necessary to deliver the desired taste and 

texture. As consumers increasingly switch towards more vegan alternatives, the 

industry could start to move away from trying to provide directly comparative 

products, and towards providing a new generation of ‘meat successors’. 

Regulatory hurdles to overcome 

Most plant-based alternatives currently on the market are not classed as novel 

foods, but a number of products showcased at the summit were produced using 

precision fermentation or cellular agriculture, and therefore are classed as novel 

foods, which require approval in most jurisdictions before they can be marketed to 

consumers. The regulatory process varies by jurisdiction and by class of product, 

with more complex novel foods generally requiring a more involved regulatory 

process. For example, it is currently unclear if cultured meat will require separate 

regulatory approval for each distinct product. 

Scaling to reduce cost 

Most new food products are being developed in labs, with scientists and process 

engineers trying to optimise the end product for the best consumer experience. If 

these products are to be made widely available to consumers, however, they will 

need to be produced at scale and at a reasonable cost. Cost parity is generally 

seen to be a desirable level for the new alternatives, with consumers unlikely to pay 

a significant premium for an alternative product. As companies start to scale up 

their processes, costs are likely to fall, but they will encounter challenges. As an 

example, cellular agriculture is currently limited to 20,000 litre bio-reactors due to 

cell morphology, while typical industrial bio-reactors are 200,000 litres.  
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Plant-based, cultured or fermented? 

A large number of companies were featured at the Future Food-Tech Summit, representing a 

spectrum of technologies and food alternatives. Some companies concentrated on purely plant-

based alternatives, such as Else Nutrition’s (TSX:BABY) plant-based, dairy- and soy-free toddler 

and kids’ nutrition range, Revo Foods’ vegan smoked salmon and Mimic’s Tunato.  

Exhibit 1: Mimic’s Tunato Exhibit 2: Revo Foods’ smoked salmon 

  

Source: Future Food-Tech Summit, London Source: Edison Investment Research photo, taken at Future 
Food-Tech Summit, London 

Cultured meat was showcased most impressively by Steakholder Foods, which had a 3D printer 

and let visitors print a selection of steaks. 

Exhibit 3: Video showing Steakholder Foods’ 3D 
printer in action 

Exhibit 4: Steakholder Foods’ 3D printed steak 
 

  

Source: Edison Investment Research photo, taken at Future 
Food-Tech Summit, London 

Source: Edison Investment Research photo, taken at Future 
Food-Tech Summit, London 

These steaks would still need to be placed in an incubator to allow the fat and muscle cells to 

differentiate and therefore could not be consumed immediately, notwithstanding the problem of 

regulatory approval. Precision fermentation featured heavily at the summit, with a multitude of 

companies trying to replicate individual proteins such as casein, whey or bioalbumen.  

https://www.edisongroup.com/company/else-nutrition/
https://edisontv.wistia.com/medias/zirt9zf2k6
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Exhibit 5: Onego Bio’s bioalbumen used in meringues 
 

Exhibit 6: Onego Bio’s bioalbumen used in a selection 
of baked sweets 

  

Source: Edison Investment Research photo, taken at Future 
Food-Tech Summit, London 

Source: Edison Investment Research photo, taken at Future 
Food-Tech Summit, London 

The common challenge for all these technologies is to scale up the processes to achieve viable 

volumes for a fast-moving consumer product and to drive down costs 

There have been different approaches to funding, with most companies so far remaining privately 

held, some opting for venture capital-based and seed-type funding, and others choosing to partner 

with larger listed companies. Beyond Meat (BYND.O), Oatly (OTLY.O), Else Nutrition (TSX:BABY) 

and Steakholder Foods (STKH.O) all operate in the alternative protein space and are listed, thus 

allowing investors to gain exposure to this segment. In addition, Agronomics (ANIC.L) invests in 

cellular agriculture and precision fermentation companies. It aims to create long-term value for 

shareholders by investing mainly in private, early-stage companies and supporting them to sale, or 

public listing and commercial viability. 

While it is clear that not all companies in the alternative protein space will be successful, this 

remains an exciting time in the food space as the industry looks to tackle the challenges of 

increased demand for nutritious food combined with trying to improve sustainability and reduce its 

carbon footprint. 
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General disclaimer and copyright  

This report has been prepared and issued by Edison. Edison Investment Research standard fees are £60,000 pa for the production and broad dissemination of a detailed note (Outlook) following by regular (typically 

quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of roadshows and related IR services for the client but does not get remunerated for any 

investment banking services. We never take payment in stock, options or warrants for any of our services. 

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness of 

this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking information 

or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and other 

factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.  

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in 

connection with the access to, use of or reliance on any information contained on this note. 

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised adv ice. Also, the information provided by us should not be construed by any subscriber or 

prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of 

investors. 

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any 

positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to 

Edison's policies on personal dealing and conflicts of interest. 

Copyright: Copyright 2022 Edison Investment Research Limited (Edison). 

 

Australia 

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial 

Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice 

given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having 

regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like 

instrument.  

 

New Zealand  

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for the 

purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the 

topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion in 

relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribut ion of this document is not a “personalised service” and, to the extent that it contains any financial advice, is 

intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the par ticular financial situation or goals of any person). As such, it should not be relied upon in making 

an investment decision. 

 

United Kingdom 

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A 

marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any 

prohibition on dealing ahead of the dissemination of investment research.  

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of Article 

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49 

of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this document be 

distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this document.  

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person. 

 

United States  

Edison relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide 

publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not 

offer or provide personal advice and the research provided is for informational purposes only.  No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that 

any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. 
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