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We are a for-profit investment firm on two 
continents, backing growth companies 
that solve the most pressing food system 
challenges for future generations. We have 
invested in the green transition of the food 
system since 2015 and have more than two 
decades of experience in leading roles in 
the food industry. The food system equation 
does not add up, but it’s solvable.

- Gustaf Brandberg, Partner

- Michael Taksyak, Partner

We are a private equity investment firm, 
specializing in the mid-market food and 
agriculture sector across Europe and the 
Middle East. With our proven track record 
for reaccelerating established businesses, 
our team offers a wealth of operational and 
strategic expertise to transform enterprises 
with values up to $250 million.
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Executive summary
The global food system has grown tremendously over the past century through 
the Green Revolution, which has roughly quadrupled global food production and 
enabled a similar increase in population. This achievement, however, came at a 
steep environmental cost and created unintended adverse health related and 
social consequences. Estimates suggest that by 2050, food demand could rise by 
about 50% to 70% compared to current levels. Most of this increase will be driven 
by developing countries, where population growth and economic development are 
strongest. Increasing production further with the current model would exacerbate 
the system’s contributions to greenhouse gas emissions, deforestation, biodiversity 
loss, and soil degradation and ultimately its own food production capacity.

Today, we have a unique opportunity to redesign the food system to balance 
productivity with sustainability. With sufficient public and private investment, the 
food system can meet the nutritional needs of the global population while staying 
within planetary boundaries. This would require optimizing rather than maximizing 
food production, considering both the productivity and the sustainability imperatives.

•	 The Productivity Imperative: Despite increased production, the global food 
system still fails to adequately nourish the growing population, often delivering 
the wrong types of calories to the wrong places. National food security concerns, 
heightened by recent conflicts, pandemics and extreme weather events, 
underscore the need for a more resilient food system. A calibrated food system 
battles undernourishment and metabolic syndrome and brings about food safety. 

•	 The Sustainability Imperative: Current agricultural practices are unsustainable 
and threaten long-term food security. We must produce our food within the 
earth’s ecological boundaries, including managing greenhouse gas emissions, 
ocean and cropland use, deforestation and biodiversity loss, natural resources, 
and water use.

The food system transformation presents one of the greatest investment 
opportunities of the 21st century. The agrifood sector, which represents 12% of the 
global GDP, offers numerous high-impact opportunities for driving financial returns 
and sustainability outcomes. There are huge values to be unlocked; for example, the 
annual value of food wasted or lost globally is estimated to be around $1 trillion. This 
includes losses at all stages, from production to consumption. This potential further 
increases when accounting for the potential financial and social value of carbon 
sequestration, biodiverse ecosystems, and improvements in public health. Despite 
its potential, it remains underinvested due to factors such as an unproven investment 
track record, the relative complexity of the industry, and regulatory challenges.
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Despite these challenges, we see four shifts that make the sector increasingly 
attractive for investors:

1.	 Growing Maturity of Disruptive Technologies: Biological crop protection, plant-
protein production, CRISPR-CAS, and other technologies have matured, reducing 
investment risk and increasing adoption rates. 

2.	 Growing Policy Support: Policy initiatives like the EU Green Deal and similar 
efforts in other regions are driving the sustainability transition in the agrifood 
sector. 

3.	 More Attractive Investment Fundamentals: Valuations in the sector have come 
down from their 2021 peaks, creating attractive opportunities for investors 
seeking realistic valuations and less competition for high-quality deals. 

4.	 Superior Returns Combining Financial and ESG Impact: The agrifood 
sector offers strong potential for investors focused on financial returns and 
environmental, social, and governance (ESG) performance.

In the report Food Is Solvable, we cover the opportunity to drive sustainability 
through food system transformations in four themes: Healthy Soils, Sustainable 
Proteins and Fats, Sustainable Supply Chains, and Healthy Diets.

This report aims to inspire confidence in the sector’s investability by guiding 
investors in different asset classes through its diverse and promising investment 
landscape.

The report is structured into four sections. The first two provide an overview of the 
current investment landscape in food and agriculture, highlighting the key challenges 
that have limited the sector’s investment potential. The final two sections present a 
strong case for investing in agrifood, and introduce our Treasure Map, which outlines 
major investment themes in the agrifood sector and evaluates their relevance across 
different asset classes.

This Treasure Map provides a high-level overview of investment opportunities 
but it is not exhaustive and may overlook valuable opportunities in less prominent 
segments. As it represents a snapshot in time, the outlook is expected to evolve with 
ongoing technological and societal changes. Despite these limitations, the overview 
is a helpful starting point for investors. More detailed analyses of specific segments 
will be published in the future.
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1The Agrifood System Transformation 
Is a Major Challenge and a Major 
Opportunity
Over the past century, global food production has grown more than fourfold, 
supporting a four-and-a-half-times increase in the world’s population. The Green 
Revolution enabled this increase through advancements in agricultural technology, 
improved farming practices, high-yield crop genetics, and the expansion of arable 
land. For example, global cereal production has risen from around 400 million tons in 
the early 20th century to over 2.7 billion tons.

This is a tremendous achievement, but it has come at a steep health and 
environmental price. Further increasing production using our current paradigm will 
exacerbate diet-related illnesses such as obesity and other metabolic syndromes 
due to the current focus on producing cheap, yet often unhealthy, food ingredients. 
Moreover, it will accelerate environmental deterioration driven by the sector’s 
greenhouse gas emissions, freshwater withdrawal, deforestation, loss of species, 
and soil degradation.

BY THE NUMBERS

Adverse Effects of the Food System

Chart 1: Overview on the adverse effects of the 
agrifood system 4
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However, with growing concerns about climate, environment, and public health, we 
now have a window of opportunity to take the global food system to the next level by 
optimizing food production rather than maximizing it.

With systems-level thinking and significant public and private investments, it is 
possible to redesign the food system to meet all people’s needs while operating 
within the means of our planet.

An optimized global food system solves both the productivity and the sustainability 
imperatives.

1.	 The productivity imperative: Despite a massive increase in food production, we 
still struggle to provide the growing global population with a nutritious diet. In 
simple terms, the food system fails to deliver the right amount of calories, with 
the proper nutritional balance, in an appealing way and to the right locations. This 
challenge also raises concerns for national governments about food security, as 
recent conflicts, pandemics, and more extreme weather events have exposed the 
vulnerability of relying on global food supply chains. 

2.	 The sustainability imperative: Currently, we are failing to grow food within the 
earth’s available means, threatening our long-term ability to feed the world’s 
population. The sustainability imperative highlights the urgent need for a food 
system that minimizes environmental harm and helps us stay within planetary 
boundaries such as greenhouse gas emissions, land use, and water use.

In the report Food Is Solvable, we cover the opportunity to drive sustainability 
through food system transformations in four themes: Healthy Soils, Sustainable 
Proteins and Fats, Sustainable Supply Chains, and Healthy Diets.

5

https://solvable.refood.co/


Food is Solvable: Key Concepts
Re:food’s guiding principle is that transformative investments in highly innovative 
food and agriculture companies will reduce planetary boundary pressure and create 
a sustainable global economy. Food Is Solvable describes the fundamental concepts 
of this principle, which form the core of our investment approach:

The Food System Transformation unlocks the good Anthropocene and provides 
some of our time’s most compelling but underinvested business opportunities.

Human civilization, and therefore its food system, exists within the confines of the 
planetary boundaries—the natural systems that regulate all life on earth—and a 
social foundation. Our economy cannot function without a thriving biosphere, yet 
today, our economy is putting enormous pressure on our natural resources.

•	 The food system makes up over 12% of global GDP (per the World Economic 
Forum) but utilizes a disproportionately large portion of the biosphere and 
contributes enormously to this pressure. This is fundamentally unsustainable. 

•	 A sustainable food system operates without adding to, and in the best case 
relieves pressure on, planetary boundaries while supporting a solid social 
foundation. A resilient food system can continue to function despite external 
disruptions such as droughts, pandemics, or financial crises. 

We have conceptualized this definition of a sustainable, resilient, and prosperous 
food system in the Re:food Circle (see Chart 2).

Chart 2: Re:food Circle 6
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The EAT-Lancet Commission’s report Food in the Anthropocene identified powerful 
shifts that are necessary to reverse the pressure that the food system exerts on 
planetary boundaries, which we have translated into four investment themes:

•	 Healthy Soils – shifting from a myopic focus on yield to an understanding of soil 
as a living ecosystem that can produce enormous environmental and nutritional 
benefits 

•	 Sustainable Proteins and Fats – shifting from animal-based protein produced in 
factory farms to a more diverse set of protein sources, including plant-based and 
SynBio alternatives 

•	 Sustainable Supply Chains – shifting from a linear, wasteful supply chain to 
a circular, sustainable one that replaces petroleum-based plastics, reduces 
greenhouse gas emissions, and rescues and redistributes food 

•	 Healthy Diets – shifting from calorie-rich, nutrient-poor diets that drive poor 
health to ones that use food to protect against malnutrition and diet-related 
disease

Even with the definition of a sustainable food system as a North Star, the path to get 
there is not obvious. To demystify the transformation, we applied systems thinking 
tools to identify root causes of the unsustainable current food system and leverage 
points within the system that could shift it toward a more sustainable future state. 
These leverage points can be investment opportunities for Re:food and like-minded 
investors.

Reforming a major system will happen through waves of change, some of which 
will be enduring and some of which will be replaced. We use the Three Horizons 
framework to identify innovations with transformative third-horizon potential. The 
growth of these third-horizon innovations will naturally take time, so investing in the 
food system requires a degree of patience.
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1.1 The Productivity Imperative
The Green Revolution led to a massive increase in food production, driven by 
technological advancements like improved seed varieties, synthetic fertilizers, and 
mechanization. These innovations resulted in significant productivity gains, allowing 
food production to keep pace with and surpass population growth. However, these 
gains are now slowing down. For example, growth rates in crop yields for staples like 
wheat, rice, and corn have dropped from over 3% per year in the 1960s to less than 
1% in recent years. This slowdown is due to headwinds like soil depletion, increased 
pest resistance, and the growing impacts of climate change, including more frequent 
droughts and extreme weather events.

As a result, continuing to push for maximum food production using this same 
paradigm will lead to greater greenhouse gas emissions, habitat destruction, and 
further depletion of essential resources like water and soil. The FAO predicts that 
global food demand will increase by 70% between 2000 and 2050, but the world 
cannot expand water, land, and soil resources fast enough to meet this demand 
without causing severe environmental damage and climate change. Other projections 
arrive at slightly different growth estimates, but they all conclude that significantly 
more nutrition needs to reach consumers in the upcoming decades. Adding to this, 
the FAO expects that over three-quarters of the world’s population may be affected 
by droughts in 2050. Hence, a fundamental shift in agricultural practices is essential 
to sustain future food needs.

Moreover, the food system is struggling to provide an adequate diet for the global 
population. Food is misallocated and wasted. Despite producing enough food to 
feed the global population 1.5 times over, approximately 820 million people remain 
chronically undernourished, while the annual value of food wasted or lost globally 
is estimated to be around $1 trillion. We also face a nutritional content issue. Even 
in countries with plentiful access to food, the dietary miscomposition is causing 
unprecedented consequences to public health. Two billion people are overweight 
or obese, and 2 billion are micronutrient deficient. The nutritional values of some 
popular vegetables, from asparagus to spinach, have dropped significantly since 
1950. Nutrients in garden crops are up to 38% lower than they were in the middle of 
the 20th century, mostly due to a change in input usage (seeds, etc.) and farming 
methods. On average, across the 43 vegetables analyzed in a 2004 U.S. study, 
calcium content had declined by 16%, iron by 15%, and phosphorus by 9%. The 
vitamins riboflavin and ascorbic acid had dropped significantly, alongside declines 
in protein levels. Similar decreases have been observed in the nutrients present 
in wheat. The current status quo requires rethinking how food is produced and 
supplied.
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1.3 The Role of the Agrifood System
in a Thriving Global Economy
The food system requires natural capital/ecosystem services to grow nutrient-dense 
food, which means that the productivity imperative and the sustainability imperative 
are inherently linked: Without a food system that preserves and regenerates 
the biosphere, we cannot produce enough food to meet the needs of the global 
population. At the same time, the agrifood sector exists within the context of a much 
bigger system: the global economy. Economic development is often portrayed as 
being at odds with sustainability. This view overlooks the reality that the economy 
is part of society, which in turn depends on a healthy biosphere. With this lens, it is 
clear that sustainable production and equitable distribution of nutrient-dense food 
are essential to both maintain the biosphere and maintain the health of society, 
which in turn are both essential to the health of a thriving global economy.

The transformation of the global agrifood system is not only feasible but necessary. 
However, it will not happen without major public and private investments in 
technology and infrastructure across the food chain. Today, the investment 
community is missing the massive opportunity to invest in the transformation of 
agrifood. This report aims to inspire confidence in the sector’s investment potential 
and give an overview of investment opportunities with superior financial returns and 
environmental impact across different asset classes.

1.2 The Sustainability Imperative
The food sector is responsible for 26% of human-caused greenhouse gas emissions, 
70% of global freshwater withdrawals, and 80% of deforestation, making it the single 
largest driver of terrestrial biodiversity loss. Reports from organizations like the FAO, 
the International Food Policy Research Institute, and the United Nations all agree that 
the environmental impact of the current agrifood system is unsustainable. 

However, these publications also highlight the sector’s potential to be part of the 
solution. For example, by 2050, the agrifood sector could sequester 4-6 gigatons 
of carbon dioxide annually through soil carbon sequestration, agroforestry, and 
improved land management. The FAO, International Panel on Climate Change, 
and World Agroforestry Centre provide further evidence of these practices’ 
transformative potential. The agrifood system is also uniquely positioned to restore 
biodiversity. The sector can play a critical role in reversing ecological damage by 
addressing its environmental footprint and repairing deforested areas and habitats 
at risk of species extinction. This dual focus on reducing harm and restoring 
ecosystems is crucial for a sustainable future.
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2Investing in the Agrifood Sector: The 
Missed Opportunity
Today’s investment in the food system punches significantly below the sector’s 
weight. While the agrifood value chain represents 12% of global GDP with 6% p.a. 
growth expectation until 2027, as of 2023 it only represents 2% ($150 billion) of 
private equity’s total $8.2 trillion AUM. When looking at the flow of new capital 
allocations, the result is only marginally better, with agrifood attracting only 5.5% of 
global venture capital investing in 2023.

When taking a sustainability lens to agrifood, the picture is even more bleak. The 
food system accounts for a whopping 26% of human-caused greenhouse gas 
emission, and as described above, it also has deep and far-reaching adverse impacts 
on many other planetary boundaries (freshwater withdrawal, biodiversity, ocean 
use, etc.). By contrast, a recent report by the Food System Economics Commission 
(FSEC) placed total private capital invested in sustainable agrifood at only 1.3% of 
the climate capital deployed across all sectors.

No single reason can explain the current investment shortfall in sustainable agrifood. 
Some often-cited contributing factors include the yet-to-be-proven track record 
for most investors; the underperformance of some high-profile food and ag-tech 
companies; the slow adoption cycles of innovation by farmers and food companies; 
the relative complexity of the industry, given the broad scope of activities from seed 
to fork; the numerous stakeholders, from farmers to consumers, who need to actively 
contribute to drive this transition; regulatory challenges; and innate variability in 
outcomes.

While it’s clear that agrifood is under-invested generally and within the context of 
sustainability specifically, it’s also important to make clear the enormous size of the 
prize. The agrifood sector’s massive scale means that food system transformation 
is a unique opportunity for private capital across all asset classes (venture, growth, 
buyout and infrastructure) to invest in technologies and businesses that will 
fundamentally reshape the industry and generate superior returns. FSEC’s report 
sizes the funding required (both private and public) to enable such a transformation 
by 2050 at $200-$500 billion p.a., which promises to deliver economic benefits 
worth at least $5 trillion annually. It is clear that achieving this sustainable future will 
require private and public capital contributions to scale markedly from today’s $43 
billion. Although interest from asset allocators in sustainable agrifood is growing, as 
is the sustainable agrifood innovation landscape, we have yet to see a significant 
emergence of investment managers who systematically understand and can take 
advantage of this opportunity. We strongly believe that it’s time for those, who are 
not yet looking into the sector, to reconsider the investment thesis. 
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Climate Mitigation Investment by Sector

*AFOLU stands for Agriculture, Forestry, Land Use and Fisheries.

**Other includes Water and Waste water, Industry, Adaptation and Others & Cross-sectoral

Chart 3: Climate mitigation investment by sector. Source: Climate Policy Initiative
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Public investment also has a role in the transformation as a powerful enabler, catalyst, and stabilizer. However, its role is more passive than private investment, particularly active private equity strategies, which expertly select and support the next generation of outstanding entrepreneurs. We view active investment strategies as the engine to direct and drive this sector toward an environmentally, socially, and financially sustainable future.

The public sector can be a tremendous catalyst by redirecting the $670 billion in annual subsidies for agriculture and fisheries from harmful practices toward initiatives that transform the food system. Regulators can also help, and increasingly are helping, the transition by providing access to public infrastructure, securing and enabling private funding, accelerating the timeline to register and commercialize new products, enabling industry collaboration, nudging behavior, and using the public sector’s purchasing power.

A note on

Public Funding for Sustainable Agrifood
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3Rethinking the Investability of the 
Agrifood Sector
We fully acknowledge the challenges of investing in the agrifood sector. However, 
we assert that the sector’s attractiveness for investors is increasing, and investors 
should reconsider their investment thesis for this sector—an assertion that builds on 
four arguments.

1. Growing Maturity and Commercial Readiness of Disruptive Technologies: Many of 
the then-nascent technologies outlined in the 2018 report Innovation With a Purpose: 
The Role of Technology Innovation in Accelerating Food Systems Transformation, 
such as biological crop protection, extrusion for plant-protein production, vertical 
farming, and/or CRISPR-CAS, have now achieved meaningful commercial scale. 
The improved maturity and functionality of these technologies, along with growing 
regulatory support, reduce risks and optimize returns, leading to increased adoption. 

One example includes the adoption of novel farming technologies. About 60% of 
farmers in the United States and Europe are already using or planning to adopt at 
least one novel technology in the next two years, according to McKinsey’s farmer 
survey in 2023. A second prominent example is the commercialization of plant-based 
meat alternatives. Their share among the $1.4 trillion of meat consumed globally in 
2022 increased from less than 0.5% of global meat consumption in 2018 to almost 
2% in 2023 with improved unit economics, better taste, and changing consumer 
behavior as key drivers—a notable increase, especially when accounting for the 
inflationary pressure on consumer spending. We expect this commercialization 
of mature technologies to continue. Beyond this, we see the next generation of 
industry-shaping technologies, such as green ammonia and precision fermentation, 
emerging and broader technologies, such as artificial intelligence and GLP-1 drugs, 
reshaping society and driving the development of even more transformative agrifood 
innovations.
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2. Growing Policy Support: Policymakers play a key role in steering the development 
of the global agrifood sector through regulatory frameworks and subsidy payments. 
Over the last five-plus years, regulatory authorities around the globe have taken 
increased actions to address and steer the sustainability transition across different 
economic sectors and stakeholder groups, including consumers, industry players, 
and investors. The EU Green Deal, for example, follows the underlying ambition for 
Europe to become the first climate-neutral continent by 2050, meaning that it will 
have net-zero greenhouse gas emissions. In this context, the EU Green Deal also 
sets comprehensive and ambitious targets for the agrifood sector. It aims to drive 
the shift toward a sustainable food system while ensuring food affordability and 
availability by defining specific targets across different dimensions. This includes 
a target reduction in the use of chemical pesticides by 50% and of fertilizers by 
at least 20% by 2030, as well as the ambition to restore at least 20% of degraded 
ecosystems by 2050. Other major economies like China, Japan, and the United 
States have launched similar efforts or a range of individual initiatives with the 
aspiration to promote environmental sustainability and address climate change 
(although the magnitude of impact and relevant timelines differ).

3. More Attractive Investment Fundamentals: Different industry statistics and 
reports confirm that valuations in the agrifood sector have decreased since their 
peak in 2021. The 2024 AgFunder report, for example, observed “dramatically 
shrinking startup valuations” in the agrifood space in 2023—a trend that we also 
see in the private equity space. Reasons for this decline are manifold, but it overall 
confirms that valuations are once again more in line with companies’ underlying 
business performance and future growth outlooks. Adding to this, the investment 
volume in the agrifood sector has also declined. The AgFunder team states that the 
sector’s share of global venture capital investment decreased from 7.6% in 2021 to 
5.5% in 2023, while global venture capital investment decreased by 38% overall, 
resulting in an overall approximately 50% decline in agrifood tech investments 
between 2022 and 2023. These changing investment dynamics are creating 
challenges for investors’ existing portfolios and ability to raise new funds. However, 
this situation also offers attractive investment opportunities given the combination of 
more realistic valuations combined with less competition for good deal opportunities 
than in previous years.

4. Increasing importance of the sector’s superior ESG impact: Investors are putting 
increasingly more attention on ESG performance. This is driven by a combination 
of factors, including changing aspirations of investors’ financial sponsors, growing 
societal pressure, and complementary regulatory changes. Hence, the ambition to 
realize superior financial and ESG performance is becoming a mainstream aspect 
of investment strategies across different asset classes, as concluded in the latest 
reports by the Global Sustainable Investment Alliance and Morgan Stanley. The 
agrifood sector provides a superior value proposition when both considering its 
financial and ESG performance and comparing it across different dimensions 
regarding other major investment themes for ESG-oriented investors (see Chart 4).
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When taken together, these four arguments support the attractiveness of the 
agrifood sector transformation for both generalist and specialist private capital 
investors. We recognize that while the size and complexity of the agrifood sector 
offer great opportunities for investors, they can also pose challenges, especially for 
those new to this space, making it less approachable compared to other popular 
investment sectors. Therefore, we have created a Treasure Map of sustainable 
agrifood investment opportunities that can help private capital allocators navigate 
this complex landscape.

Chart 4: Indicative assessment of the ESG performance in the agrifood sector vs. other major investment themes for ESG-
oriented investors. Source: Re:food and ADAM Partners
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4Navigating the Investment Landscape 
in the Agrifood Sector
The agrifood sector stands out as one of the most diverse sectors in terms of 
investment opportunities. This is not only due to the broad range of activities it 
covers along the value chain but also due to differences between geographies’ 
natural and societal contexts. It is also important to note that the investment horizon 
in the agrifood sector is longer than in other sectors, given the dependency on 
mostly seasonal businesses and annual growing cycles. Hence, the investment 
timing dimensions in the agrifood sector are different from those in other sectors like 
chemicals, construction, or renewable energy—a reality that needs to be reflected in 
an investor’s investment approach.

Chart 5 offers an introductory overview of the agrifood investment landscape, 
organized into four investment themes, their underlying categories and segments, 
and their relevance to three major asset classes: venture capital and growth (VC), 
private equity (PE), and infrastructure-related investments. A segment’s relevance 
for a specific asset class reflects the likelihood that investors will be able to identify 
a critical mass of attractive investment opportunities. This relevance assessment is 
based on a combination of criteria, including:

•	 Number of available investment targets in the space 

•	 Historic track record of assets and investors focused on the space 

•	 Current and future maturity of the underlying technology 

•	 Market size and growth outlook (expected evolution of demand, indication of 
supportive trends, regulatory landscape, etc.) 

•	 Economic viability (unit economics, capital needs, etc.) for scaling scenarios 

•	 Magnitude of the potential positive impact

This overview is not exhaustive and operates at a high level, which means it may 
overlook potentially excellent investments in segments that appear less relevant 
from a broad perspective. Additionally, it does not reflect potential synergies and 
the additional impact from investing in multiple segments simultaneously. Lastly, 
it provides a snapshot of current conditions, but given the rapid technological and 
societal developments, we expect this outlook to evolve. Nonetheless, this overview 
offers initial guidance for exploring investment opportunities in the agrifood sector. In 
future reports, we will also publish more detailed deep dives on selected segments.
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Chart 5: Indicative assessment of the ESG performance in the agrifood sector vs. other major investment themes for ESG-oriented 
investors. Source: Re:food and ADAM Partners

Theme:		  The highest-order division of food system companies. Each theme is broad, caputiring a necessary shift from an 		
		  unsustainable status quo to a more sustainable future. The four themes are fixed and unchanging.

Category:	 Each theme is further divided into innovation categories. The unifying factor of a category is that all the innovations 	
		  address a similar barrier preventing the shift from occurring. We rarely add new innovation categories to the framework.

Segment:	 The specific innovations that make up a category are called segments. Companies within a segmnet have a similar 		
		  product, technology, or business model. New segments emerge often.
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5Conclusion
All stakeholder groups are waking up to the reality that the technologies and 
innovations of the Third (“Green”) Agricultural Revolution have created a status quo 
in agrifood that is unsustainable in every sense: environmental, social, and financial. 
Because of this, it is now time for a Fourth Agricultural Revolution—one that is 
truly green and one that must take place to sustain our society and economy. This 
Fourth Revolution will combine a deeper understanding of the value of ecosystem 
services with innovations like artificial intelligence and synthetic biology to evolve 
the agrifood system toward a paradigm that depends less on fossil-fuel-based 
chemistry, labor-intensive processes, and wastefulness and more on biology, 
automation, and circularity.

Like the Third Agricultural Revolution, this next transformation will catalyze the 
development of novel technologies and create massive economic, social, and 
environmental value for participants. To date, private capital has been slow to 
recognize this opportunity, as indicated by the limited investment flows into the 
sector. Yet now is the time for all investors to turn their attention toward the agrifood 
sector to simultaneously accelerate and benefit from this shift by investing in these 
transformative technologies.

18



Appendix
1. Acknowledgments

We would like to extend our appreciation to the following people who generously 
shared their expertise with us when writing this report:

Stockholm Resilience Centre
- Beatrice Crona, Professor in Sustainability Science
- Line Gordon, Professor in Sustainability Science

Axfoundation
- Madeleine Mörner, Program Director Food of the Future 

McKinsey & Company
- Karl Nilsson
- Tom Brennan

Fjärde AP-fonden (AP4)
- Jenny Askfelt Ruud

Smit Management Consultancy
- Jeroen Smit

Solvable Summit 2024 participants

Abel Rossignol 			   Thia Ventures 
Adam Anders 			   Anterra Capital 
Anna Adlarson 			   Kinnevik AB 
Anna Ottosson 			   Mudcake 
Axel Boethius 			   KF Stockholm 
Björn Heinz 				   Yara Growth Ventures
Bodil Sidén 				    Kost Capital 
Carl Folke 				    Stockholm Resilience Centre
Christoph Jenny			   Planted 
Daniel Nyander 			   Gullspång Re:food
Erik Brandberg 			   Gullspång Invest 
Fanny Näslund 			   PolarVentures
Felix Leonhardt 			   Oyster Bay 
François Poulain 			   Planted 
Gustaf Brandberg 			  Gullspång Invest 
Jörgen Bergqvist 			   Ocean Collective
Lars Dithmer 			   Alfa Laval 
Lauri Reuter 				   Nordic FoodTech VC 
Lena Horvath McAtee 		  Gullspång Re:food
Magnus Brandberg 		  Gullspång Invest 

19

http://thiaventures.com
http://anterracapital.com
http://kinnevik.com
http://mudcake.com
http://kfstockholm.se
http://yaragrowthventures.com
http://kostgroup.co
http://stockholmresilience.org
http://eatplanted.com
http://refood.co
http://gullspang.vc
http://polarventures.se
http://oysterbay.vc
http://eatplanted.com
http://gullspang.vc
http://oceancollective.se
http://alfalaval.com
http://nft.vc
http://refood.co
http://gullspang.vc


Malin Carlström 			   Climentum Capital 	
Marika King 				   PINC
Matilda Ho 				    Bits x Bites 
Nathalie Öhlander 			  Gullspång Re:food
Peter Aschmoneit 			  Planted 
Peter Odemark 			   Gullspång Re:food
Philip Nobel 				   Stardust Foods 
Snir Aharon 				   Mediterranean Food Lab 
Sofia Lindelöw 			   Norrsken Foundation 
Willem Huidekoper 		  IMAS Foundation
Yair Yosefi 				    Mediterranean Food Lab 

Gullspång Invest and the Re:food team 		  ADAM Partners team
- Gustaf Brandberg 					     - Michael Takysak
- Peter Odemark 						      - Roy Meltzer
- Lena Horvath McAtee					     - Alexander Bülow
- Edward Arthy						      - Dan Ziv

In addition, this report wouldn’t exist without our ability to seek inspiration and 
build upon the extensive research, knowledge, and insights compiled by leading 
experts, organizations, and their respective work listed below.

2. References

AgFunder. AgFunder Global AgriFoodTech Investment Report 2023.
	 https://agfunder.com/research/agfunder-global-agrifoodtech-investment-		
	 report-2023/. Accessed 8 September 2024.

AgFunder. AgFunder Global AgriFoodTech Investment Report 2024. 
	 https://agfunder.com/research/agfunder-global-agrifoodtech-investment-		
	 report-2024/. Accessed 8 September 2024.

Allianz. Agrifood Sector Report 2023. June 2023.
	 https://www.allianz-trade.com/content/dam/onemarketing/aztrade/allianz-		
	 trade_com/en_ae/documents/Abstract_Ebook_Agrifood_Report_2.pdf.

Attwood, Sophie, and Rick Bella. “23 Behavior Change Strategies to Get Diners 
Eating More Plant-Rich Food.” World Resources Institute, 7 January 2020.
	 https://www.wri.org/insights/23-behavior-change-strategies-get-diners-		
	 eating-more-plant-rich-food.

BBC. “The Food Chain: Can Beef Be Carbon Neutral?” 15 May 2024.
	 https://www.bbc.co.uk/programmes/w3ct5xmq.

20

http://climentum.com
http://pauliggroup.com/this-is-pinc
http://bitsxbites.com
http://refood.co
http://eatplanted.com
http://refood.co
http://stardust-foods.com
http://med-food-lab.com
http://norrskenfoundation.org
http://imasfoundation.org
http://med-food-lab.com
https://agfunder.com/research/agfunder-global-agrifoodtech-investment-   report-2023/
https://agfunder.com/research/agfunder-global-agrifoodtech-investment-   report-2023/
https://agfunder.com/research/agfunder-global-agrifoodtech-investment-   report-2024/
https://agfunder.com/research/agfunder-global-agrifoodtech-investment-   report-2024/
https://www.allianz-trade.com/content/dam/onemarketing/aztrade/allianz-   trade_com/en_ae/documents/
https://www.allianz-trade.com/content/dam/onemarketing/aztrade/allianz-   trade_com/en_ae/documents/
https://www.wri.org/insights/23-behavior-change-strategies-get-diners-   eating-more-plant-rich-food
https://www.wri.org/insights/23-behavior-change-strategies-get-diners-   eating-more-plant-rich-food
https://www.bbc.co.uk/programmes/w3ct5xmq


Boedeker, Wolfgang, Meriel Watts, Peter Clausing, and Emily Marquez. “The Global 
Distribution of Acute Unintentional Pesticide Poisoning: Estimations Based on a 
Systematic Review.” BMC Public Health, 7 December 2020.
	 https://bmcpublichealth.biomedcentral.com/articles/10.1186/s12889-020-		
	 09939-0.

Buchner, Barbara, Baysa Naran, Rajashree Padmanabhi, et al. Global Landscape of 
Climate Finance 2023. Climate Policy Initiative. 9 November 2023.
	 https://www.climatepolicyinitiative.org/wp-content/uploads/2023/11/Global-		
	 Landscape-of-Climate-Finance-2023.pdf.

Butler, Rhett A. “Amazon Destruction.” World Rainforests, 23 November 2021.
	 https://worldrainforests.com/amazon/amazon_destruction.html.

Cambridge Associates. Clean Tech Company Performance Statistics. 31 December 
2023.
	 https://www.cambridgeassociates.com/wp-content/uploads/2024/09/		
	 Cambridge-Associates-Clean-Tech-Company-Performance-Statistics-4Q23.	
	 pdf.

Chhatwal, Geetika. “From Niche to Mainstream: The Unstoppable Rise of Organic 
Foods.” Kadence International.
	 https://kadence.com/from-niche-to-mainstream-the-unstoppable-rise-of-		
	 organic-foods/. Accessed 8 September 2024.

Chiriac, Daniela, Harsha Vishnumolakala, and Paul Rosane. Landscape of Climate 
Finance for Agrifood Systems. Climate Policy Initiative. July 2023.
	 https://www.climatepolicyinitiative.org/wp-content/uploads/2023/11/			 
	 Landscape-of-Climate-Finance-for-Agrifood-Systems.pdf.

Convention on Biological Diversity. “Target 16: Enable Sustainable Consumption 
Choices To Reduce Waste and Overconsumption.”
	 https://www.cbd.int/gbf/targets/16. Accessed 18 September 2024.

Costa, Michael. “Cold Storage Construction Market to Increase in 2024.” ProFood 
World, 1 February 2024.
	 https://www.profoodworld.com/home/article/22885598/cold-storage-		
	 construction-market-to-increase-in-2024.

Coyne, Andy. “Germany’s Pfeifer & Langen Takes Majority Stake in Rügenwalder 
Mühle in Plant-Based Play.” Just Food, 28 November 2023.
	 https://www.just-food.com/news/pfeiferlangen-takes-maajority-stake-in-		
	 rugenwalder-muhle/. 

Demaree-Sadler, Holly. “Shell Rock Receives Financing for Soybean Plant.” Food 
Business News, 27 May 2021.
	 https://www.foodbusinessnews.net/articles/18728-shell-rock-receives-		
	 financing-for-soybean-plant.

21

https://bmcpublichealth.biomedcentral.com/articles/10.1186/s12889-020-   09939-0
https://bmcpublichealth.biomedcentral.com/articles/10.1186/s12889-020-   09939-0
https://www.climatepolicyinitiative.org/wp-content/uploads/2023/11/Global-   Landscape-of-Climate-Fi
https://www.climatepolicyinitiative.org/wp-content/uploads/2023/11/Global-   Landscape-of-Climate-Fi
https://worldrainforests.com/amazon/amazon_destruction.html
https://www.cambridgeassociates.com/wp-content/uploads/2024/09/   Cambridge-Associates-Clean-Tech-Co
https://www.cambridgeassociates.com/wp-content/uploads/2024/09/   Cambridge-Associates-Clean-Tech-Co
https://www.cambridgeassociates.com/wp-content/uploads/2024/09/   Cambridge-Associates-Clean-Tech-Co
https://kadence.com/from-niche-to-mainstream-the-unstoppable-rise-of-   organic-foods/
https://kadence.com/from-niche-to-mainstream-the-unstoppable-rise-of-   organic-foods/
https://www.climatepolicyinitiative.org/wp-content/uploads/2023/11/    Landscape-of-Climate-Finance-
https://www.climatepolicyinitiative.org/wp-content/uploads/2023/11/    Landscape-of-Climate-Finance-
https://www.cbd.int/gbf/targets/16
https://www.profoodworld.com/home/article/22885598/cold-storage-   construction-market-to-increase-i
https://www.profoodworld.com/home/article/22885598/cold-storage-   construction-market-to-increase-i
https://www.just-food.com/news/pfeiferlangen-takes-maajority-stake-in-   rugenwalder-muhle/
https://www.just-food.com/news/pfeiferlangen-takes-maajority-stake-in-   rugenwalder-muhle/
https://www.foodbusinessnews.net/articles/18728-shell-rock-receives-   financing-for-soybean-plant
https://www.foodbusinessnews.net/articles/18728-shell-rock-receives-   financing-for-soybean-plant


Eloit, Monique. “One Health.” World Organisation for Animal Health. 
	 https://www.woah.org/en/what-we-do/global-initiatives/one-health/. 			
	 Accessed 16 September 2024.

Environmental Protection Agency. “Global Greenhouse Gas Overview.” 11 April 2024. 	
	 https://www.epa.gov/ghgemissions/global-greenhouse-gas-overview. 

Environmental Protection Agency. “Quantifying Methane Emissions From Landfilled 
Food Waste.” Updated January 22, 2024. 
	 https://www.epa.gov/land-research/quantifying-methane-emissions-			 
	 landfilled-food-waste.

Escarzaga, Antonio L. “London-Based Sunswap Secures Over €20 Million Aiming to 
Decarbonise Cold Chain Logistics.” EU-Startups, 26 August 2024. 
	 https://www.eu-startups.com/2024/08/london-based-sunswap-secures-over-	
	 e20-million-aiming-to-decarbonise-cold-chain-logistics/.

European Commission. Farm to Fork Strategy. Food Safety. 2020. 
	 https://food.ec.europa.eu/system/files/2020-05/f2f_action-plan_2020_		
	 strategy-info_en.pdf.

European Commission. Strategic Dialogue on the Future of EU Agriculture. 4 
September 2024. 
	 https://agriculture.ec.europa.eu/document/download/171329ff-0f50-4fa5-		
	 946f-aea11032172e_en?filename=strategic-dialogue-report-2024_en.pdf.

European Environment Agency. “Water.” 28 August 2024. 
	 https://www.eea.europa.eu/en/topics/in-depth/water?activeTab=07e50b68-	
	 8bf2-4641-ba6b-eda1afd544be.

European Union. “Communication From the Commission: The European Green Deal.” 
Document 52019DC0640. EUR-Lex. 
	 https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1588580774040&uri=
	 CELEX%3A52019DC0640. Accessed 8 September 2024.

Fiocco, David, Vasanth Ganesan, Maria Garcia de la Serrana Lozano, and Hussain 
Sharifi. “Agtech: Breaking Down the Farmer Adoption Dilemma.” McKinsey and 
Company, 7 February 2023. 
	 https://www.mckinsey.com/industries/agriculture/our-insights/agtech-		
	 breaking-down-the-farmer-adoption-dilemma.

Food and Agriculture Organization. “Cereal Production.” 
	 https://www.globalagriculture.org/transformation-of-our-food-systems/book/	
	 infographics/cereal-production.html. Accessed 6 September 2024.

Food and Agriculture Organization. Drought in Numbers 2022: Restoration for 
Readiness and Resilience. 2022. 
	 https://www.unccd.int/resources/publications/drought-numbers.

22

https://www.woah.org/en/what-we-do/global-initiatives/one-health/
https://www.epa.gov/ghgemissions/global-greenhouse-gas-overview
https://www.epa.gov/land-research/quantifying-methane-emissions-    landfilled-food-waste
https://www.epa.gov/land-research/quantifying-methane-emissions-    landfilled-food-waste
https://www.eu-startups.com/2024/08/london-based-sunswap-secures-over-  e20-million-aiming-to-decarb
https://www.eu-startups.com/2024/08/london-based-sunswap-secures-over-  e20-million-aiming-to-decarb
https://food.ec.europa.eu/system/files/2020-05/f2f_action-plan_2020_   strategy-info_en.pdf
https://food.ec.europa.eu/system/files/2020-05/f2f_action-plan_2020_   strategy-info_en.pdf
https://agriculture.ec.europa.eu/document/download/171329ff-0f50-4fa5-   946f-aea11032172e_en?filena
https://agriculture.ec.europa.eu/document/download/171329ff-0f50-4fa5-   946f-aea11032172e_en?filena
https://www.eea.europa.eu/en/topics/in-depth/water?activeTab=07e50b68-  8bf2-4641-ba6b-eda1afd544be
https://www.eea.europa.eu/en/topics/in-depth/water?activeTab=07e50b68-  8bf2-4641-ba6b-eda1afd544be
https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1588580774040&uri=  CELEX%3A52019DC0640
https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1588580774040&uri=  CELEX%3A52019DC0640
https://www.mckinsey.com/industries/agriculture/our-insights/agtech-   breaking-down-the-farmer-adop
https://www.mckinsey.com/industries/agriculture/our-insights/agtech-   breaking-down-the-farmer-adop
https://www.globalagriculture.org/transformation-of-our-food-systems/book/  infographics/cereal-prod
https://www.globalagriculture.org/transformation-of-our-food-systems/book/  infographics/cereal-prod
https://www.unccd.int/resources/publications/drought-numbers


Food and Agriculture Organization. “The Importance of Sustainable Water 
Management.” 
	 https://www.fao.org/land-water/water/en/. Accessed 8 September 2024.

Food and Agriculture Organization. “Seeking End to Loss and Waste of Food Along 
Production Chain.” 
	 https://www.fao.org/in-action/seeking-end-to-loss-and-waste-of-food-along-	
	 production-chain/en/. Accessed 18 September 2024.

Food and Agriculture Organization. The State of the World’s Land and Water 
Resources for Food and Agriculture. 2021. 
	 https://www.fao.org/land-water/solaw2021/en/.

Food and Agriculture Organization. Sustainable Food Cold Chains: Opportunities, 
Challenges and the Way Forward. 2022. 
	 https://openknowledge.fao.org/server/api/core/bitstreams/cf42e3c6-157e-		
	 4ea9-8873-8b3cc9242b96/content.

Food and Agriculture Organization. “Tackling Food Loss and Waste: A Triple Win 
Opportunity.” 29 September 2022. 
	 https://www.fao.org/newsroom/detail/FAO-UNEP-agriculture-environment-		
	 food-loss-waste-day-2022/en.

Food and Agriculture Organization. “Total Daily Supply of Protein.” Our World in Data. 
	 https://ourworldindata.org/grapher/daily-per-capita-protein-supply?tab=table. 	
	 Accessed 1 September 2024.

Food and Agriculture Organization. “Unlocking Food Loss and Waste: A Behavioural 
Perspective.” 29 FAO Regional Office for Europe and Central Asia, September 2023. 
	 https://www.fao.org/europe/news/detail/unlocking-food-loss-and-waste--a-	
	 behavioural-perspective/en.

Fuglie, Keith, Stephen Morgan, and Jeremy Jelliffe. “World Agricultural Output 
and Productivity Growth Have Slowed.” U.S. Department of Agriculture Economic 
Research Service, 7 December 2023. 
	 https://www.ers.usda.gov/amber-waves/2023/december/world-agricultural-		
	 output-and-productivity-growth-have-slowed/.

Fuglie, Keith, Stephen Morgan, and Jeremy Jelliffe. World Agricultural Production, 
Resource Use, and Productivity, 1961–2020. U.S. Department of Agriculture 
Economic Research Service. 29 February 2024. 
	 https://www.ers.usda.gov/publications/pub-details/?pubid=108649. 

Gamillo, Elizabeth. “Building Blocks of Life Found on Samples Collected From an 
Asteroid.” Smithsonian Magazine, 24 June 2022. 
	 https://www.smithsonianmag.com/smart-news/building-blocks-of-life-found-	
	 on-samples-collected-from-an-asteroid-180980231/.

23

https://www.fao.org/land-water/water/en/
https://www.fao.org/in-action/seeking-end-to-loss-and-waste-of-food-along-  production-chain/en/
https://www.fao.org/in-action/seeking-end-to-loss-and-waste-of-food-along-  production-chain/en/
https://www.fao.org/land-water/solaw2021/en/
https://openknowledge.fao.org/server/api/core/bitstreams/cf42e3c6-157e-   4ea9-8873-8b3cc9242b96/con
https://openknowledge.fao.org/server/api/core/bitstreams/cf42e3c6-157e-   4ea9-8873-8b3cc9242b96/con
https://www.fao.org/newsroom/detail/FAO-UNEP-agriculture-environment-   food-loss-waste-day-2022/en
https://www.fao.org/newsroom/detail/FAO-UNEP-agriculture-environment-   food-loss-waste-day-2022/en
https://ourworldindata.org/grapher/daily-per-capita-protein-supply?tab=table
https://www.fao.org/europe/news/detail/unlocking-food-loss-and-waste--a-  behavioural-perspective/en
https://www.fao.org/europe/news/detail/unlocking-food-loss-and-waste--a-  behavioural-perspective/en
https://www.ers.usda.gov/amber-waves/2023/december/world-agricultural-   output-and-productivity-gro
https://www.ers.usda.gov/amber-waves/2023/december/world-agricultural-   output-and-productivity-gro
https://www.ers.usda.gov/publications/pub-details/?pubid=108649
https://www.smithsonianmag.com/smart-news/building-blocks-of-life-found-  on-samples-collected-from-
https://www.smithsonianmag.com/smart-news/building-blocks-of-life-found-  on-samples-collected-from-


Garwood, Grace. “Millennials, Gen Z Key to Plant-Based Advancement.” Food 
Institute, 18 October 2022. 
	 https://foodinstitute.com/focus/millennials-gen-z-key-to-plant-based-		
	 advancement/. 

Gilette, David, and Warren Barge. “The True Cost of a Hamburger.” American Institute 
of Economic Research, 20 April 2022. 
	 https://www.aier.org/article/the-true-cost-of-a-hamburger/.

Global Sustainable Investment Alliance. Global Sustainable Investment Review. 2022. 	
	 https://www.gsi-alliance.org/wp-content/uploads/2023/12/GSIA-Report-2022.	
	 pdf.

Good Food Institute. “Plant-Based Retail Market Overview.” 
	 https://gfi.org/marketresearch/. Accessed 8 September 2024.

Good Food Institute. State of the Industry Report: Plant-Based Meat, Seafood, Eggs, 
and Dairy. 2023. 
	 https://gfi.org/wp-content/uploads/2024/05/2023-State-of-the-industry-		
	 report_Plant-based.pdf

Goodwin, Liz, and Lucas Ninno. “The Global Benefits of Reducing Food Loss and 
Waste, and How to Do It.” World Resources Institute, 20 April 2023. 
	 https://www.wri.org/insights/reducing-food-loss-and-food-waste.

Greenspoon, Lior, Eyal Krieger, Ron Sender, and Ron Milo. “The Global Biomass 
of Wild Mammals.” Proceedings of the National Academy of Sciences 120, no. 10 
(2023). 
	 https://www.pnas.org/doi/10.1073/pnas.2204892120.

Grimmelt, Anne, Jessica Moulton, Chirag Pandya, and Nadya Snzhkova. “Hungry 
and Confused: The Winding Road to Conscious Eating.” McKinsey and Company, 5 
October 2022. 
	 https://www.mckinsey.com/industries/consumer-packaged-goods/our-		
	 insights/hungry-and-confused-the-winding-road-to-conscious-eating.

Gullspång Re:food. Food Is Solvable. 
	 https://solvable.refood.co/. Accessed 6 September 2024.

Harvey, Simon. “Heura Foods Grabs €40M Funding on Road Profitability.” Just Food, 
6 February 2024.
	 https://www.just-food.com/news/heura-foods-eyes-profitability-as-upfield-		
	 leads-funding-for-alt-meat-group/. Accessed 16 September 2024.

Intergovernmental Panel on Climate Change. Special Report on Climate Change and 
Land. 
	 https://www.ipcc.ch/srccl/. Accessed 8 September 2024.

24

https://foodinstitute.com/focus/millennials-gen-z-key-to-plant-based-   advancement/
https://foodinstitute.com/focus/millennials-gen-z-key-to-plant-based-   advancement/
https://www.aier.org/article/the-true-cost-of-a-hamburger/
https://www.gsi-alliance.org/wp-content/uploads/2023/12/GSIA-Report-2022.  pdf
https://www.gsi-alliance.org/wp-content/uploads/2023/12/GSIA-Report-2022.  pdf
https://gfi.org/marketresearch/
https://gfi.org/wp-content/uploads/2024/05/2023-State-of-the-industry-   report_Plant-based.pdf
https://gfi.org/wp-content/uploads/2024/05/2023-State-of-the-industry-   report_Plant-based.pdf
https://www.wri.org/insights/reducing-food-loss-and-food-waste
https://www.pnas.org/doi/10.1073/pnas.2204892120
https://www.mckinsey.com/industries/consumer-packaged-goods/our-   insights/hungry-and-confused-the-
https://www.mckinsey.com/industries/consumer-packaged-goods/our-   insights/hungry-and-confused-the-
https://solvable.refood.co/
https://www.just-food.com/news/heura-foods-eyes-profitability-as-upfield-   leads-funding-for-alt-me
https://www.just-food.com/news/heura-foods-eyes-profitability-as-upfield-   leads-funding-for-alt-me
https://www.ipcc.ch/srccl/


International Fertilizer Association. Reducing Emissions From Fertilizer Use. 
September 2022. 
	 https://www.systemiq.earth/wp-content/uploads/2022/11/Fertilizer_Report_		
	 Executive_Summary_Final.pdf.

International Monetary Fund. “IMF DataMapper.” 
	 https://www.imf.org/external/datamapper/profile/WEOWORLD. Accessed 18 		
	 September 2024.

Joseph, Irien. “Comitis Capital Snaps Up Plant-Based Meat Alternatives Biz Tofoo.” 
PE Hub, 21 August 2024. 
	 https://www.pehub.com/comitis-capital-snaps-up-plant-based-meat-		
	 alternatives-biz-tofoo/. 

Kelloway, Claire. “Private Equity’s Cold Storage Roll-Up Could Pay Off in 2024, but It 
Cost Small Food Companies.” Food and Power, 11 January 2024. 
	 https://www.foodandpower.net/latest/lineage-ipo-cold-storage-consolidation-	
	 jan-24. 

Khokhar, Tariq. “70% of Freshwater Is Used for Agriculture.” Data Blog, World Bank, 
22 March 2017. 
	 https://blogs.worldbank.org/en/opendata/chart-globally-70-freshwater-used-	
	 agriculture.

LeWine, Howard E. “How Much Protein Do You Need Every Day?” Harvard Health, 22 
June 2023. 
	 https://www.health.harvard.edu/blog/how-much-protein-do-you-need-every-	
	 day-201506188096.

Lusk, Jayson. “Why Industrial Farms Are Good for the Environment.” New York Times, 
23 September 2016. 
	 https://www.nytimes.com/2016/09/25/opinion/sunday/why-industrial-farms-	
	 are-good-for-the-environment.html.

McKinsey and Company. Global Private Markets Review: Private Markets in a Slower 
Era. 28 March 2024. 
	 https://www.mckinsey.com/industries/private-capital/our-insights/mckinseys-	
	 private-markets-annual-review.

McKinsey and Company. Paying US Farmers to Invest in Sustainable Farming 
Methods. 9 April 2024. 
	 https://www.mckinsey.com/industries/agriculture/our-insights/voice-of-the-		
	 us-farmer-2023-to-24-farmers-seek-path-to-scale-sustainably.

25

https://www.systemiq.earth/wp-content/uploads/2022/11/Fertilizer_Report_   Executive_Summary_Final.p
https://www.systemiq.earth/wp-content/uploads/2022/11/Fertilizer_Report_   Executive_Summary_Final.p
https://www.imf.org/external/datamapper/profile/WEOWORLD. Accessed 18    September 2024
https://www.imf.org/external/datamapper/profile/WEOWORLD. Accessed 18    September 2024
https://www.pehub.com/comitis-capital-snaps-up-plant-based-meat-   alternatives-biz-tofoo/
https://www.pehub.com/comitis-capital-snaps-up-plant-based-meat-   alternatives-biz-tofoo/
https://www.foodandpower.net/latest/lineage-ipo-cold-storage-consolidation-  jan-24
https://www.foodandpower.net/latest/lineage-ipo-cold-storage-consolidation-  jan-24
https://blogs.worldbank.org/en/opendata/chart-globally-70-freshwater-used-  agriculture
https://blogs.worldbank.org/en/opendata/chart-globally-70-freshwater-used-  agriculture
https://www.health.harvard.edu/blog/how-much-protein-do-you-need-every-  day-201506188096
https://www.health.harvard.edu/blog/how-much-protein-do-you-need-every-  day-201506188096
https://www.nytimes.com/2016/09/25/opinion/sunday/why-industrial-farms-  are-good-for-the-environmen
https://www.nytimes.com/2016/09/25/opinion/sunday/why-industrial-farms-  are-good-for-the-environmen
https://www.mckinsey.com/industries/private-capital/our-insights/mckinseys-  private-markets-annual-
https://www.mckinsey.com/industries/private-capital/our-insights/mckinseys-  private-markets-annual-
https://www.mckinsey.com/industries/agriculture/our-insights/voice-of-the-   us-farmer-2023-to-24-fa
https://www.mckinsey.com/industries/agriculture/our-insights/voice-of-the-   us-farmer-2023-to-24-fa


Meyer, Megan. “COVID-19 Pandemic Transforms the Way We Shop, Eat and 
Think About Food, According to IFIC’s 2020 Food & Health Survey.” Press release, 
International Food Information Council. 
	 https://foodinsight.org/wp-content/uploads/2020/06/2020-Food-and-Health-	
	 Survey-.pdf. Accessed 8 September 2024.

Morgan Stanley. Sustainable Signals: Understanding Individual Investors’ Interests 
and Priorities. 2024. 
	 https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/MSIn	
	 stituteforSustainableInvesting-SustainableSignals-Individuals-2024.pdf.

Mueller, David K., and Dennis R. Helsel. “Nitrogen and Water.” U.S. Geological Survey. 	
	 https://www.usgs.gov/special-topics/water-science-school/science/nitrogen-	
	 and-water. Accessed 8 September 2024.

Our World in Data. “Protein Efficiency of Meat and Dairy Production.” 
	 https://ourworldindata.org/grapher/protein-efficiency-of-meat-and-dairy-		
	 production. Accessed 16 September 2024.

Paine Schwartz Partners. “AgroFresh Announces Closing of Go-Private Transaction 
with Paine Schwartz Partners.” 3 April 2023. 
	 https://paineschwartz.com/news/agrofresh-announces-closing-of-go-private-	
	 transaction-with-paine-schwartz-partners/.

Poore, J., and T. Nemecek. “Reducing Food’s Environmental Impacts Through 
Producers and Consumers.” Science 360, no. 6392 (2019): 987–92. 
	 https://www.science.org/doi/10.1126/science.aaq0216.

Randolph, Delia, and Annabel Slater. Preventing the Next Pandemic: Zoonotic 
Diseases and How to Break the Chain of Transmission. United Nations Sustainable 
Development Group, 2020. 
	 https://unsdg.un.org/sites/default/files/2020-07/UNEP-Preventing-the-next-	
	 pandemic.pdf.

ReFED. “Food Waste Monitor.” 2022. 
	 https://insights-engine.refed.org/food-waste-monitor?break_=tons-			 
	 surplus&view=detail&year=2022. Accessed 18 September 2024.

Ritchie, Hannah. “Food Production Is Responsible for One-Quarter of the World’s 
Greenhouse Gas Emissions.” Our World in Data, 6 November 2019. 
	 https://ourworldindata.org/food-ghg-emissions.

Ritchie, Hannah. “How Many Animals Are Factory-Farmed?” Our World in Data, 11 
September 2023. 
	 https://ourworldindata.org/how-many-animals-are-factory-farmed.

26

https://foodinsight.org/wp-content/uploads/2020/06/2020-Food-and-Health-  Survey-.pdf
https://foodinsight.org/wp-content/uploads/2020/06/2020-Food-and-Health-  Survey-.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/MSIn  stituteforSustainableInvesti
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/MSIn  stituteforSustainableInvesti
https://www.usgs.gov/special-topics/water-science-school/science/nitrogen-  and-water
https://www.usgs.gov/special-topics/water-science-school/science/nitrogen-  and-water
https://ourworldindata.org/grapher/protein-efficiency-of-meat-and-dairy-   production
https://ourworldindata.org/grapher/protein-efficiency-of-meat-and-dairy-   production
https://paineschwartz.com/news/agrofresh-announces-closing-of-go-private-  transaction-with-paine-sc
https://paineschwartz.com/news/agrofresh-announces-closing-of-go-private-  transaction-with-paine-sc
https://www.science.org/doi/10.1126/science.aaq0216
https://unsdg.un.org/sites/default/files/2020-07/UNEP-Preventing-the-next-  pandemic.pdf
https://unsdg.un.org/sites/default/files/2020-07/UNEP-Preventing-the-next-  pandemic.pdf
https://insights-engine.refed.org/food-waste-monitor?break_=tons-    surplus&view=detail&year=2022
https://insights-engine.refed.org/food-waste-monitor?break_=tons-    surplus&view=detail&year=2022
https://ourworldindata.org/food-ghg-emissions
https://ourworldindata.org/how-many-animals-are-factory-farmed


Ritchie, Hannah, and Max Roser. “Half of the World’s Habitable Land Is Used for 
Agriculture.” Our World in Data, 16 February 2024. 
	 https://ourworldindata.org/global-land-for-agriculture. 

Rojanasakul, Mira. “Extreme Rain and Drought Is Happening More Often, New 
Research Shows.” New York Times, 14 March 2023. 
	 https://www.nytimes.com/interactive/2023/03/14/climate/extreme-weather-	
	 climate-change.html.

Roque, Breanna M., Marielena Venegas, Robert D. Kinley, et al. “Red Seaweed 
(Asparagopsis taxiformis) Supplementation Reduces Enteric Methane by Over 80 
Percent in Beef Steers.” PLoS ONE 16, no. 3 (2021). 
	 https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0247820.

Rosenberg, Bennett, and Scott Faber. “Does This Cattle Feedlot Look ‘Climate 
Friendly’ to You?” Environmental Working Group, 8 May 2024. 
	 https://www.ewg.org/news-insights/news/2024/05/does-cattle-feedlot-look-	
	 climate-friendly-you.

Ross, Lee. Consuming Differently, Consuming Sustainably: Behavioural Insights for 
Policymaking. Sustainable Development Goals, 2017. 
	 https://sustainabledevelopment.un.org/content/documents/2404Behavioral%	
	 20Insights.pdf. 

Searchinger, Tim, Richard Waite, Craig Hanson, and Janet Ranganathan. Creating a 
Sustainable Food Future. World Resources Institute, December 2018. 
	 https://research.wri.org/sites/default/files/2019-07/creating-sustainable-food-	
	 future_2_5.pdf. 

Seeds of Good Anthropocenes. 
	 https://goodanthropocenes.net/. Accessed 6 September 2024.

Shahbandeh, M. “Dairy Market Value Worldwide, 2020-2028.” Statista, 22 May 2024. 	
	 https://www.statista.com/statistics/502280/global-dairy-market-value/. 

Shahbandeh, M. “Global Meat Industry Value Projection, 2021-2027.” Statista, 30 
October 2023. 
	 https://www.statista.com/statistics/502286/global-meat-and-seafood-market-	
	 value/.

Shahid, Maria, and Daisy Coyle. “Are Plant-Based Meats Really Better for Us Than the 
Real Thing?” George Institute for Global Health, 19 January 2023. 
	 https://www.georgeinstitute.org/media-releases/are-plant-based-meats-		
	 really-better-for-us-than-the-real-thing.

27

https://ourworldindata.org/global-land-for-agriculture
https://www.nytimes.com/interactive/2023/03/14/climate/extreme-weather-  climate-change.html
https://www.nytimes.com/interactive/2023/03/14/climate/extreme-weather-  climate-change.html
https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0247820
https://www.ewg.org/news-insights/news/2024/05/does-cattle-feedlot-look-  climate-friendly-you
https://www.ewg.org/news-insights/news/2024/05/does-cattle-feedlot-look-  climate-friendly-you
https://sustainabledevelopment.un.org/content/documents/2404Behavioral%  20Insights.pdf
https://sustainabledevelopment.un.org/content/documents/2404Behavioral%  20Insights.pdf
https://research.wri.org/sites/default/files/2019-07/creating-sustainable-food-  future_2_5.pdf
https://research.wri.org/sites/default/files/2019-07/creating-sustainable-food-  future_2_5.pdf
https://goodanthropocenes.net/
https://www.statista.com/statistics/502280/global-dairy-market-value/
https://www.statista.com/statistics/502286/global-meat-and-seafood-market-  value/
https://www.statista.com/statistics/502286/global-meat-and-seafood-market-  value/
https://www.georgeinstitute.org/media-releases/are-plant-based-meats-   really-better-for-us-than-th
https://www.georgeinstitute.org/media-releases/are-plant-based-meats-   really-better-for-us-than-th


Sightline Climate. Climate Tech Investment Trends 2023. January 2024.
Statista. “Eggs – Worldwide.” 
	 https://www.statista.com/outlook/cmo/food/dairy-products-eggs/eggs/		
	 worldwide. Accessed 11 September 2024.

Stordalen, Gunhild. The Economics of the Food System Transformation. Food System 
Economics Commission, February 2024. 
	 https://foodsystemeconomics.org/wp-content/uploads/FSEC-				  
	 GlobalPolicyReport-February2024.pdf.

Strauss, Tania. “How Can We Protect Food Systems Against Global Shocks? Here’s 
What Business Leaders Say.” World Economic Forum, 24 May 2022. 
	 https://www.weforum.org/agenda/2022/05/protect-food-systems-against-		
	 global-shocks/. 

Teare, Gené. “Global Startup Funding in 2023 Clocks In at Lowest Level in 5 Years.” 
Crunchbase News, 4 January 2024. 
	 https://news.crunchbase.com/venture/global-funding-data-analysis-ai-		
	 eoy-2023/.

Thinking Ahead Institute. “The World’s Largest Asset Managers – 2023.” 
	 https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-	
	 asset-managers-2023/. Accessed 18 September 2024.

Tilman, David. “Benefits of Intensive Agricultural Intercropping.” Nature Plants, 1 June 
2020. 
	 https://www.nature.com/articles/s41477-020-0677-4.

United Nations. “Cold Chain Reduces Food Loss and Waste, Here Is How.” 5 June 
2023. 
	 https://www.unep.org/news-and-stories/video/cold-chain-reduces-food-loss-	
	 and-waste-here-how.

United Nations. Food Waste Index Report 2024. Think Eat Save: Tracking Progress to 
Halve Global Food Waste. 2024. 
	 https://wedocs.unep.org/handle/20.500.11822/45230.

United Nations. Global Land Outlook: Summary for Decision Makers. 28 April 2022. 	
	 http://www.unccd.int/sites/default/files/2022-04/GLO2_SDM_low-res_0.pdf.

United Nations. “Our Global Food System Is the Primary Driver of Biodiversity Loss.” 
3 February 2021. 
	 https://www.unep.org/news-and-stories/press-release/our-global-food-		
	 system-primary-driver-biodiversity-loss.

28

https://www.statista.com/outlook/cmo/food/dairy-products-eggs/eggs/   worldwide
https://www.statista.com/outlook/cmo/food/dairy-products-eggs/eggs/   worldwide
https://foodsystemeconomics.org/wp-content/uploads/FSEC-     GlobalPolicyReport-February2024.pdf
https://foodsystemeconomics.org/wp-content/uploads/FSEC-     GlobalPolicyReport-February2024.pdf
https://www.weforum.org/agenda/2022/05/protect-food-systems-against-   global-shocks/
https://www.weforum.org/agenda/2022/05/protect-food-systems-against-   global-shocks/
https://news.crunchbase.com/venture/global-funding-data-analysis-ai-   eoy-2023/
https://news.crunchbase.com/venture/global-funding-data-analysis-ai-   eoy-2023/
https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-  asset-managers-2023/
https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-  asset-managers-2023/
https://www.nature.com/articles/s41477-020-0677-4
https://www.unep.org/news-and-stories/video/cold-chain-reduces-food-loss-  and-waste-here-how
https://www.unep.org/news-and-stories/video/cold-chain-reduces-food-loss-  and-waste-here-how
https://wedocs.unep.org/handle/20.500.11822/45230
http://www.unccd.int/sites/default/files/2022-04/GLO2_SDM_low-res_0.pdf
https://www.unep.org/news-and-stories/press-release/our-global-food-   system-primary-driver-biodive
https://www.unep.org/news-and-stories/press-release/our-global-food-   system-primary-driver-biodive


United Nations. “Over 820 Million People Suffering From Hunger; New UN Report 
Reveals Stubborn Realities of ’Immense’ Global Challenge.” 
	 https://www.un.org/es/desa/over-820-million-people-suffering-hunger-new-	
	 un-report-reveals-stubborn-realities. Accessed 15 September 2024.

United Nations. “Population.” 
	 https://www.un.org/en/global-issues/population. Accessed 16 September 		
	 2024.

United Nations. “What You Need to Know About New Animal-Source Food 
Alternatives.” 8 December 2023. 
	 https://www.unep.org/news-and-stories/story/what-you-need-know-about-	
	 new-animal-source-food-alternatives.

Valoral Advisors. Cultivating Value: Consolidation Trends in the Global Food & 
Agriculture Investment Management Space. February 2024. 
	 https://www.valoral.com/wp-content/uploads/Valoral-Consolidation-Trends-	
	 in-the-Global-FA-investment-mgmt-space-Feb-2024.pdf.

van Nieuwkoop, Martien. “Financing the Agrifood System Transformation – There Is 
No Lack of Money to Do It.” Agriculture and Food (blog), World Bank, 22 February 
2024. 
	 https://blogs.worldbank.org/en/agfood/financing-agrifood-system-			 
	 transformation-there-no-lack-money-do-it.

Watts, Nicola. “US and EU Subsidies for Meat and Dairy Dwarf Spending on Plant-
Based Alternatives.” Curation, 31 August 2023. 
	 https://curationcorp.com/blog/us-and-eu-subsidies-for-meat-and-dairy-		
	 dwarf-spending-on-plant-based-alternatives/.

Wharton Research Data Services. “IHS Global Insight Inc.” 
	 https://wrds-www.wharton.upenn.edu/pages/about/data-vendors/ihs-global-	
	 insight/. Accessed 15 September 2024.

World Counts. “Wasted Food Statistics.” 
	 https://www.theworldcounts.com/challenges/people-and-poverty/hunger-		
	 and-obesity/food-waste-statistics. Accessed 18 September 2024.

World Economic Forum. “The Future of Nature and Business.” 14 July 2020. 
	 https://www.weforum.org/publications/new-nature-economy-report-series/		
	 future-of-nature-and-business/.

World Economic Forum. Innovation With a Purpose: The Role of Technology 
Innovation in Accelerating Food Systems Transformation. January 2018. 
	 http://www3.weforum.org/docs/WEF_Innovation_with_a_Purpose_VF-reduced.	
	 pdf.

29

https://www.un.org/es/desa/over-820-million-people-suffering-hunger-new-  un-report-reveals-stubborn
https://www.un.org/es/desa/over-820-million-people-suffering-hunger-new-  un-report-reveals-stubborn
https://www.un.org/en/global-issues/population
https://www.unep.org/news-and-stories/story/what-you-need-know-about-  new-animal-source-food-altern
https://www.unep.org/news-and-stories/story/what-you-need-know-about-  new-animal-source-food-altern
https://www.valoral.com/wp-content/uploads/Valoral-Consolidation-Trends-  in-the-Global-FA-investmen
https://www.valoral.com/wp-content/uploads/Valoral-Consolidation-Trends-  in-the-Global-FA-investmen
https://blogs.worldbank.org/en/agfood/financing-agrifood-system-    transformation-there-no-lack-mon
https://blogs.worldbank.org/en/agfood/financing-agrifood-system-    transformation-there-no-lack-mon
https://curationcorp.com/blog/us-and-eu-subsidies-for-meat-and-dairy-   dwarf-spending-on-plant-base
https://curationcorp.com/blog/us-and-eu-subsidies-for-meat-and-dairy-   dwarf-spending-on-plant-base
https://wrds-www.wharton.upenn.edu/pages/about/data-vendors/ihs-global-  insight/
https://wrds-www.wharton.upenn.edu/pages/about/data-vendors/ihs-global-  insight/
https://www.theworldcounts.com/challenges/people-and-poverty/hunger-   and-obesity/food-waste-statis
https://www.theworldcounts.com/challenges/people-and-poverty/hunger-   and-obesity/food-waste-statis
https://www.weforum.org/publications/new-nature-economy-report-series/   future-of-nature-and-busine
https://www.weforum.org/publications/new-nature-economy-report-series/   future-of-nature-and-busine
http://www3.weforum.org/docs/WEF_Innovation_with_a_Purpose_VF-reduced.  pdf
http://www3.weforum.org/docs/WEF_Innovation_with_a_Purpose_VF-reduced.  pdf

