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Investor Expectations
on Nutrition,

Diets & Health

l. Introduction

As institutional investors, we acknowledge the global nutrition crisis. Poor diets provide
inadequate nutrition and drive high levels of death and preventable non-communicable
diseases, while also putting individuals at greater risk of contracting and dying from
communicable diseases such as Covid-19. The high individual, societal and economic
costs of poor diets and nutrition impact on our holdings, portfolios and asset values

in the short, medium and long term, both in the food and beverage sector and more
widely.

Understanding these growing trends and impacts, we recognise the need to scrutinise
how well food and beverage companies manage the related risks and opportunities.
While the sector as a whole includes agricultural prod and pr food
service companies, restaurant and café chains, manufacturers and retailers, these
Investor Expectations on Nutrition, Diets and Health are designed specifically for
investors' engagement with companies in the latter two segments.

This document sets out four Investor Expectations related to corporate governance,
strategy, lobbying and transparency for food and beverage manufacturers and

retailers. We will use these Expectations, as appropriate to our style of responsible
investment, in our research and engagement with boards and management. We will
tailor the application of the Expectations to each company's business model, exposure
to emerging trends and its impacts. By adopting these Expectations, we aim to
demonstrate our commitment to addressing global nutrition challenges and supporting
the realisation of World Health Organization nutrition targets and the 2030 Sustainable
Development Goals (SDGs).

I - KDIE - EhEER : tHRPT, IEEE1975FLERIFE3ME. AL
FHROIRTOHUFTL AL LR, 2017F(C(F. BEEROSHART
1,100 ADFERE, #ERAE. DMERE. BIE. %< OREREDIA,
20165 (CIF20fBANIEK DR A (HFADRKAAOD3I9%) WMADTE, ED
S56{85,0005 AN B, 5(C. AEEDFHEETEE TRRIRHE] T, B
DA ICIRDE]EEMEN'5fE, 20164 (C(F. S5 19 E COEFRDFHE
BED3E4,0008 ANKD ITETEHZFAEBTLZ, 2018F(C(FE5I(C
4,0005 A (5.9%) DSmKRBDFHNKRD T E XTI,

SEKHE - [ENZUE - BiEEE  HEESE2,1008 A (HFRDFIIANICIA)
M2017FE(CREBLHA. 2015FD784H AN 51800, 20B AU EHHMERE
FZRZHE (WHDBENZHE) . 2018%F(C(F. SHEBDFEBDFI22%
(1184,9008 A) M. 2EESEICER U T ALDE(IE. JOFET.
IRTED11E3,5008 AN 52{86,500 5 A C(F(FEET D EDFH,

A EDORE | B BIROKEMENEFETIHHEORENTELTND &L
INBHALA B DRZFARRENYRBAL, R T(EF2018F(CALeNARImMDILIRD
40%DHNBATZITTER. BABRZREFEBIALNILICHEDPITZET,
BESHAMDE2ANULDFHRIZEDITZHE. FRRTHTED.

e

EKEORSEERE(G. EORBRREZIEGRV. ERTFEDHRDDED
Zihsh, INTDFEEDSEEDOEEE IR TE, BARER, $5(CEFR
FE(CRAREBZMNTD. FHUT. OECDS2MEEMAT. 2020FEM5
2050FDREICKD I EDFERZIBE T DITHICEETFEDS. 4% N EPEN
D EFEEN. BRORBD EEEMEDET ICKDGDPOFTHANI3.3% EF
AEnd. EBOEEMDEREFEBRROBAR CTOD, BREOFEZRFN]
AN —EBDET(EGDPD2% M S3%DERTH D, 7IVUHETZTT
(FBEGDPD11%F TOEREZ DD

Source: PRI (2020)

5 Neural Inc. All rights reserved.



REBEGRIFEERORE Y- TR SED

15 IE_L1%
EmBEERE EmBEERE
REEH REEH
| |
; fERREAL .
. s
HEMHET E==g=ti=h=
1 1
o ememE
FI 25T, « fREGFIE - 1B
¥
ERASHT
REVAS— R )
FEEE
IIABFRIER

BEFENTIREMRICARERTEZSRD

6 Neural Inc. All rights reserved.



YR E U CHERSIRE SR (I LIZIEEHEDRE (CIT AL TLD

; +i5 ; JE L5 )
> O BESED > O BESE D <
ISR - RanBlEER BXB 5D RanBlEib e
B HADIY RERE Z23K RERH SO
F—TA K l ] TR
P EEREAL ]
L EReE
SEMNRT EEE&IEE

o Cemome

RMzse - RIRRIE - 1251
\
eSS
&5 — i ‘
FRES ~ B/F -
AN SR:

HERIF DEEEOITHES] T ERESFE(CER

7 Neural Inc. All rights reserved.



HARDKIEEDREER RO (DR DKL

KRBV OTAE (AS5>4) D “ATNI2018"F55R

(A EAC 7S B EL I C PEE - I—F4 >0 Esozx5 H= r-—sxor
=i RE2M\DHHE {ERB|AOHHE
1. Nest o I “ 1. Nesi - 1. Fresanacampve NN
3. Danone evs [ R e - 3. FrieslandCampina [ D ) B 2. Unilever [0 Sk B
4. Frieslandcampina &y [ N m - 4. Unilever - R B 4, Danone [ ek |
5. Mondelez — - . 5. Mondelez _ - 5. Kellogg _ B
6. Mars - - s 5. Mars m R B 6. Mondelez _
7. pepaco EEm— W - 7. pepsico B W 7. vars )
8. Grupo Bimbo R B 8. Grupo Bimbo S 8. Grupo Bimbo _
6. Kelogs — B L 5. Ketogg —— 3 ) 5. nomoo[e] R0
10. Campbell's R B - 10. Campbell's [ e N 10. PepsiCo m
11. Aria S N 11. Ferrero R BB 11. Coca-Cola R W
12. Ferrero R - 12. Aria mR B 12. Aria m B
13. Coca-Cola B .- 13. Coca-Cola m m 13. Kraft Heinz m
14. Ajinomoto [ @ ] R 14. General Mills R 2 14. BRF ==
15. General Mills [ B 15. Ajirometo[ @] | N 14. Ferrero -
16. ConAgra . B 16. ConAgra | I 14. Lactalis -
17. meiji[@] m - 17. Meiji[@ | mn 14. suntory[@ ] o,
18. BRF (S 18. Kraft Heinz 1) 14. Tingyi ae
19. suntory[@ ] ) o 19. BRF n 19. Campbell's 1o
20. Kraft Heinz s ) 20. suntory[@ | | e 19. ConAgra 10
20. Lactalis oo 21. Tingyi o4 19. General Mills 1.0
20. Tingyi 0 21. Lactalis 9 19. Meiji[@ ] st
0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 5 6 7 8 9 10

=)
-
N
w
N
w
o
~

XEME (&, BEEIUE S BGEUEOMRAEDE, REHiiE, K. R/, 5. Nz, . FE. . @7, 22095 TO i,
KBRORETMME., A—X S UTBRFD [Health Star Rating (HRS)| TiFii. sHMIER(E. HOU—. E3FIAERL. ¥ED. 18D, B, ITAE<KE. B
HEEFX - RMEBEXE. FUNL

EFREY(C TRERS]

ksl

10

1853 ] OFHRMNKDHSNTND

Source . ATNI

Neural Inc. All rights reserved.



AN

a=v—)\
(BEmES)

AL

(BmEE)

(o

T2
(BEmEE)

T A
()\5E)

PR (SEmEAR TR - 1857 - feHIREREEXT RZ =T

2020 X CICEMBmD61%NWHODREREEEZ )T, 20228 (C70%%Z BIZ
2020 X CICEMBmD77% M Bdic D BIEIEIEsg DBEERIEM . 20225 (C85%% BiE
2020 £ CICEMBIMD9.7% CE2REEBIRD SNILERRZT T

20205 FE T (CHIRERBIDVED D23%iZ R (BIZR(L25%%)

2022 £ TIC S > AAERBEEDAEE 100gF 2R DOWHORKED U 77 %= BiE

20255~ 20275 (CHEMIRKDREBR - KB EROFT L ZI0EI-O0ZBE

200F X CICEMDENSHBEZ4.5%H (BIR(X5%iRH)

2020F X CICEBMDIEDEBEZ10%59R (EE(E10%iR)

2020 FE TICEMOEEIEESE =% 10% R (BiE(310%ik)

20228 X TICKI75000m B DR (CNutri-Score SN LZE A

2020E(C T 1 U E S TIEIREBEMEDSTEVORE/\S O AR ZITD A S 2 REHEY
—)U [TibaystE# ] =ERH

2020FE N SHEYIHRDARERA - KB EMBEm T 5> RE KRG A

2019 £ CTIC 112635 CERRIDA7% 1 2025 F NNVEHRBEEZI1ZERK . 2025 (C67%% BiZ

20195 £ C(C 1235 CEMmD62%1H 2025 F A NAEAHEEHIIR B IR ZERK . 20252 (C75%% BiZ
2019 £ CTIC 11235 CERD61%0 2025F I8 HIRk EIER ER . 20254 (C75%% BiE

WHO. USDA, KEEZT7FHTF=Z—F0EE(CEDLVE IRTIOREBEEPNC)] ZE(C. ¥ED.
155y, EEFIRERAHES C2025F B R SN TER Mo

2025F F TS5 LICHDBINILS —EmDTE L xE65% L

20255 £ T (CHEYD SR DR BRI DFE £ % 300%1E

20255 £ TICWHOSRTEDS DDHEREEIE [HR4RXBYIDER] [1EEREDHIE] [4FEDH
REDERZEDHIR] [WHEOEREOHIR] [77)LOd—)LZz#T3] 0535, il &61D%
mic 9 KOEmEENET U, 1D B 9 iAIEEHDEMDEISZIRTED50%H 5 66%( 18

Source : 2ZftHP

9 Neural Inc. All rights reserved.



I=H

BTEIRREDY SIS

February 2021

CFS 2021/47/7

CES

COMMITTER ON
WORLD FOOD
SECURITY

COMMITTEE ON WORLD FOOD
SECURITY

Forty-seventh Session
"Making a Difference in Food Security and Nutrition"

8-11 February 2021

THE CFS VOLUNTARY GUIDELINES ON FOOD SYSTEMS AND

NUTRITION (VGFSyN)
Table of Contents
I.  PART 1-INTRODUCTION 3
A. L1BACKGROUND AND RATIONALE 3
B. 1.2KEY CONCEPTS 6
IL PART 2 - OBJECTIVES AND GUIDING PRINCIPLES 9
A. 2.1 OBJECTIVES AND PURPOSE 9
B. 2.2 NATURE, SCOPE AND INTENDED USERS 10
C. 23 GUIDING PRINCIPLES 12

IIL

Al

PART 3 - THE VOLUNTARY GUIDELINES ON FOOD SYSTEMS AND NUTRITION
13

3.1- TRANSPARENT, DEMOCRATIC AND ACCOUNTABLE GOVERNANCE ....... 14

3.1.1 Premoting policy coor: dmauon mm' coherence by integrating food systems and nutrition
into local, national and regional d i 14

3.1.2 Strengthening multisectoral, multistakeholder and multilevel coordination and actions: ... 15
3.1.3 Creating accountability mechanisms and tools for, monitoring and evaluation: ................ 1§

3.1.4 Strengthening participation and inclusion of indigenous peoples and local communities in
Jfood systems: .16

Doc
Job

cuments can be consulted at www fao.org
number NE982

E

SURZZENIE D

W TEIEVANSY S & AV

EEDOHARNLZERERZER

Nou bk

\_E _A
n¥k off

(CFS)

19745 (C5% . BRITZRRIE EREDEFRER.
SiEBEIEFA0, BEF. NEEFXESZFHE.

MEEE : B, XKE. RE. RV, ISR, 4F9U7F
4. hE., 8BE. O3 7PRRER FESEN1304E.,
20106 (CEERIHERE )\ LANJLEFIZR)CRIL] HERE
T, g BRI AT AN EET—Y,

20215628, MBEEXMBEST BRI AT A - REICEHTSHE
FHIHA1 RS> (VGFSyN)| SRIE

N

7 DODEERRE

BEIRMEDH BERFENTHRIAEEDHDH/I\F X

TR, e RBEOYRXTFEVUFT v ESUERZEEIDOSIARICE] U
JeRERNINEEZIER T DIcHDEFRER T — RY TS+
FIr—>

B al g BRI AT AT B U IEBRNIAEBADEE TAIE
17Ot

B o R EN S AT LAOERTZE M
ANEROBIRSREBAGHFE S S 1FH

BRI AT LAZBURS I A —FEHEELHTI/INDT—A> &
ANEXRTCOLUTS MRERIS X5 A

BN SRE - BRI COREHRECERROREDME T

Source : CFSRF 1 X> hEE(TKEHER

Neural Inc. All rights reserved.

10



MiIZANZA LZE U EBRORERE(CHITIERS

WEIHSER (FE2EE - RIRSH - BT ORR

REAREL, BBERACZARLEIOX

Ba/\U1—Fx -8R CEHUIED. 1B, f2FHREROHIRZ 55
BEEVITO-FTERUVIELEBRECH U TE. RITNSDIT—D A NaHBfF
FATUCVWERURRE) T 7 1 3 2 XD (TRERDOREBFE S DFEENIEN

j

AT tathi coFI5F07EMmEIE

O HEBIIRE R MU ESGEHIHELRTEI T D BERFEE

PENBENICIED. 189, BBFIAEAFOHIR E . SURZEIEF] - BILONA T, EEL TWLWDIIRT7OS 3> &
REZEZ—ET—9FRRIDITSY N ITA—LA (Bl : BEFSAOTEEE#EST —5F/X—X)

RISV b IA—LDEHRE. MSCIEDESGTHMIEREIDIBIRINE T O— (COE Dz, FERDERETHAREL
(FTIRSHEEBTHBER L. BFHADHP(CIBE

AARBPZERITIC [REFILX - 127 VIR (AIN) | OAY ROZS—DER - B, ATNICH UBARTISZE
WRICMADELDII ST — A~

HEREEY I WY N2021T. TCFODFRER (REMEMBBHRERIL —AD—70) REZEERLS(CIRE

@ HERER (FCFEREER) DESGIREML
FEREBUEEEERIMIIITECEAN (GPIF) M5 [XRF 1T RV ITERZRCITHDHEE ] TOREDMUE

S FDEREREN
TOMDEEFEEE(CH U, ESGIREIDZY XA sl EREBEROEHANDIT A S > AFEIT

11 Neural Inc. All rights reserved.



N Neural

12 Neural Inc. All rights reserved.



