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Quarterly Round-up Q1 2026

Quarter in a Nutshell

Q1’26 showed continued transactional momentum, with a smaller number of deals but a sharp rebound in disclosed deal
value — the highest level across the observed period. This rebound reflects a funding landscape shaped by a limited
number of large transactions as select sizeable raises outweighed subdued deal volumes.
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Capital Concentration: Plant-based segment dominates, later-stage venture capital funding leads
Deal activity was driven by plant-based and micro-organism-based segments, with later-stage venture capital funding
emerging as the most prevalent funding route.

Share of deal count by segment, geography, and funding type
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The Refresco-SunOpta deal in 2026 stood out in the alt- Significant global deals

protein segment as it combined large scale, strategic

consolidation and expansion in the US Company  Segment Deal type :ze:‘ln\;alue
Signals to Watch SunOpta Plant-based®  Merger/Acquisition 954.4()
Innovation-led trends:
+ Automation driving plant-based cost parity OZiva Plant-based Merger/Acquisition 76.7
+ Fermentation (bio & biomass) scaling protein and ) .
functional ingredients Verley !\I/IO:SrZ;’orgamsm Later-stage VC 32.0

» Cultivated meat nearing real-meat cell density
Regulation-led trends:

Standing Micro-organism
+  Plant-based naming restrictions (Brazil) Ovation -based Later-stage VC 25.0
» Mixed US policy signals: state-level cultivated-meat bans
alongside federal support for fermentation scale-up Cosmix

. . . \ @ Plant-based Merger/Acquisition 21.76)
+  Novel-food reviews for cultivated beef ingredients (EU) ~ Wellness

Note(s): (1) The cited data has not been reviewed by PitchBook analysts and may be inconsistent with PitchBook methodology; (2) Data based on 41
deals; Sum of % in chart may not be 100% due to rounding-off differences; (3) Includes both North and South America; (4) 'Other' includes
Grant, Equity Crowdfunding, PE Growth/Expansion, Equity Crowdfunding, Buyout/Majority acquisition; (5) Develops plant-based products,
including upcycled oat protein ingredients; (6) Currency conversion at USD 1= EUR 0.86761 as on 6! April 2026; (7) Deal value reflects only the
€21.7 mn ($25.0 mn) consideration for Marico’s 60.0% stake in Cosmix Wellness. Any future consideration for the remaining 40.0% stake
exercisable post FY2029 is excluded

Source(s): KPMG Alternative Protein Deal Cosmos; PitchBook, a Morningstar company; Mergermarket, a service of ION Analytics
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Note(s):The information contained in the document does not give 100% overview of the
companies and deal cosmos in the alternative protein sector.
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