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Executive summary
The foodtech ecosystem consists of companies that are changing the way food has 

traditionally been discovered, purchased, delivered, prepared and consumed. While tech-

related investment into the food industry has traditionally flown beneath the radar, new 

technologies and mobile capabilities have sparked interest in the space in recent years, 

spurring $5.4 billion in VC investment across 163 deals in 1H 2019. Additionally, recent 

high-profile investments into foodtech from technology companies, such as Amazon 

and Google, and IPOs from foodtech companies, including Beyond Meat and Uber, have 

underscored the growing importance of the sector.

We believe physical goods industries, such as the food business, are generally slower 

to implement new consumer-oriented technologies relative to other sectors, such as 

financial services. For this reason, we believe foodtech represents a large and growing 

market opportunity with the potential for significant disruption of legacy models. This 

primer provides an overview of the emerging foodtech ecosystem and key VC-backed 

private foodtech companies that have received funding since 2015. We have limited our 

search to only those companies that have received over $15 million total invested capital 

and other companies that we felt were important to highlight.

Market segments were determined by similarities in use cases, then further categorized 

into more specific buckets. While we recognize that some startups could belong in 

multiple segments or even in different industries (i.e. restaurant tech, agtech, ecommerce, 

mobile commerce or robotics), we have placed them within the categories that best 

match our understanding of the primary consumer use case. All together, we view the 

burgeoning foodtech ecosystem as vibrant, unique and poised for significant technology-

driven growth.

Figure 1.  

Foodtech VC deal activity

Source: PitchBook  |  Geography: Global  |  *As of June 30, 2019
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MEAL ORDERING & DELIVERY

reduced occupancy costs compared with operating a full-service restaurant. This allows 

both new and existing brands to grow with less capital. 

A valuable output of operating a meal ordering & delivery service is the massive dataset 

accumulated on consumer preferences and personal information. This data is providing 

delivery companies with highly specific consumer demand insights and identifying 

product gaps in the market. For example, Uber Eats could identify a neighborhood that 

is underserved by Mexican food vendors. Ghost kitchens can leverage this information to 

supply Mexican food products where that opportunity exists.  

Business models include commercial shared-kitchen facilities (think WeWork for food 

startups), consulting services such as marketing and delivery, as well as third party 

operations services such as those provided by Brightloom. 

Existing players include Fulton Kitchens, Kitchen United, City Storage Systems, 

Brightloom and DoorDash.

Order aggregators: One of the largest headaches for restaurant operators when it comes 

to meal ordering and delivery is managing the various service providers in an easy and 

efficient way at the point of sale. Some restaurant employees utilize eight or more tablets, 

which can create chaos at the register and mix-ups at order pickup. This also requires 

significant training for employees while drawing attention away from customer service 

and restaurant management. Order aggregation startups such as Chowly and CheckMate 

are unifying the various meal delivery platforms onto a single screen or POS platform, 

optimizing the order and pickup process for operators.

Existing players include Chowly, CheckMate, Ordermark and Olo.

Some restaurant employees utilize 
eight or more tablets, which can 
create chaos at the register and 
mix-ups at order pickup.

Created by: Conor Hamill
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GROCERY ORDERING & DELIVERY

Figure 9.  

Largest grocery ordering & delivery VC deals

Source: PitchBook  |  Geography: Global  |  *As of June 30, 2019
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CELLULAR AGRICULTURE

Source: 

KPIS

•	 MRR & growth

•	 Churn—revenue & client

•	 Customer acquisition costs (CAC) & CAC/
lifetime value

•	 Return on research capital (RORC)

BUSINESS MODEL

Providers in the cellular agriculture space include 
biotech firms working to synthesize animal muscle 
and fats for human consumption. While all known 
companies are in the design phase, some have 
produced samples for consumption. 

Figure 18. MARKET SIZE ($B)

KEY PROVIDERS

KEY INVESTORS

INDUSTRY DRIVERS

•	 Environmental/social costs: An Oxford University 
and University of Amsterdam study estimated 
that cultured meats could be produced with up 
to 96% less greenhouse gas, 82%-96% less water 
and 99% less land use than conventional meat.¹⁸

•	 Demand for meat expected to double by 2050 as 
the earth’s population climbs and as developing 
countries gain more wealth.

•	 Concern for health issues as a result of GMO 
feed, hormones, diseases and other issues can be 
controlled for through lab production.

NOTABLE DEALS

May 2019  
$12M Series A 

Led by: 
New Protein Capital

January 2019  
$3.5M seed 

Led by: 
Starlight Ventures
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Source: Markets and Markets, Data Bridge Market Research, BCC Research, PitchBook  
Note: This chart represents expected global revenues ($B) for cultured meat.

18: “Environmental Impacts of Cultured Meat Production,” Environmental Science & Technology, Hanna L. Tuomisto & M. Joost Teixeira de Mattos, June 17, 2011
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Select company analysis
SUPPLEMENTAL MATERIALS

Business overview 

DoorDash is a restaurant delivery company that provides restaurant discovery and 

delivery functionality to customers and provides outsourced delivery services to 

restaurants. The company utilizes a B2C model and charges consumers a delivery fee.

1,000+ employees

Business overview 

Impossible Foods is a plant-based meat startup producing plant-based burgers. The firm 

utilizes a B2B2C model to sell burgers to consumers through restaurants.

350+ employees

Leadership 

Co-founder & CEO: Tony Xu

Co-founder & CTO: Andy Fang

CFO: Prabir Adarkar

COO: Christopher Payne 

Competitors 

Uber (Uber Eats), Postmates, GrubHub, 

Deliveroo

Leadership 

Founder & CEO: Patrick Brown MD

Chief Strategy Officer: Nick Halla

CFO & COO: David Lee 

Chief Science Officer: David Lipman MD

Chief Supply Chain Officer: Chris Gregg

Competitors 

Beyond Meat, Just, Seattle Food Tech, The 

Meatless Farm Co., The Vegetarian Butcher

Financing history 

Raised-to-date: $2.0 billion over nine deals

Most recent round: $600 million of Series 

G venture funding in a deal led by Sands 

Capital Ventures and Darsana Capital 

Partners

$12.6 billion post-money valuation

First institutional round: $2.4 million 

(September 2013)

Financing history 

Raised-to-date: $777 Million over 11 deals

Most recent round: $300.0 million from 

Horizons Ventures, Temasek Holdings 

among others

$2.0 billion post-money valuation

First institutional round: $6.4 million 

(undisclosed date)

Ownership 

Sands Capital Ventures, Darsana Capital Partners, SoftBank Group, Hercules Capital, 

Dragoneer Investment Group, Sequoia Capital, DST Global, NFX, Temasek Holdings, 

Coatue Management and more.

Ownership 

Horizons Ventures, Temasek Holdings, Open Philanthropy Project, GV, G Squared, Sailing Capital, 

Xandex ventures, Khosla Ventures, Serena Williams, Jay Brown, Shawn Carter (Jay-Z), Alexis 

Ohanian, Katy Perry, Jaden Smith, Bracket Capital, UBS and Viking Global Investors among others
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About PitchBook Emerging Tech Research

Independent, objective and timely market intel

As the private markets continue to grow in complexity and competition, it’s essential for 

investors to understand the industries, sectors and companies driving the asset class.

Our Emerging Tech Research provides detailed analysis of nascent tech sectors so you can 

better navigate the changing markets you operate in—and pursue new opportunities  

with confidence.

See the full foodtech report

Contact your customer success manager to purchase research access, or visit our research 

center to purchase a single report.
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