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Disclaimer

The user of the report and the information in it assumes the entire risk of any use it may make or permit
to be made of the information. NO EXPRESS OR IMPLIED template WARRANTIES page OR
REPRESENTATIONS ARE MADE WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO
BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY
APPLICABLE LAW, ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED
WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT,
COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH
RESPECT TO ANY OF THE INFORMATION ARE EXPRESSLY EXCLUDED AND DISCLAIMED.

ATNI does not provide investment advice. The information in this report does not constitute financial or
investment advice. ATNI has no intention to advise on the suitability of investing or not in any particular
financial product or on the use of the services of any particular organization, consultant, asset manager,
broker or other service provider for the provision of investment services. A decision to invest or not or to
use the services of any such provider should not be made in reliance on any of the statements made
here. Independent and regulated advice on whether the decision to do so is appropriate for the potential
consequences thereof should be sought.
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AGM
ATNF
ATNI
AUM
ESG

F&B
GDP
GSIA

ICGN

ILO
NAM
NCD
NGO
OECD

PRI

R&D
RI
ROW
SDG
SDIL
SRI
SSB
UN

Annual general meeting UNICEF
Access to Nutrition Foundation WHO
Access to Nutrition Initiative
Assets under management
Environmental, social, and
governance

Food and beverage

Gross domestic product

Global Sustainable Investment
Alliance

International Corporate
Governance Network
International Labour Organization
Nomura Asset Management
Non-communicable disease
Non-governmental organization
Organisation for Economic Co-
operation and Development
Principles for Responsible
Investment

Research and development
Responsible investment

Rest of the world

Sustainable development goals
Soft drinks industry levy

Socially responsible investment
Sugar-sweetened beverages
United Nations
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United Nations Children’s Fund
World Health Organization
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Foreword

As providers of finance for the private sector, and with the power to appoint and dismiss members of the
Board, institutional investors can play a significant role in shaping food and beverage companies'’
nutrition governance, strategy and disclosure. Investors, key stakeholders for the Access to Nutrition
Initiative (ATNI), show their support by becoming signatories to the Investor Expectations on Nutrition,
Diets and Health.

This report aims to highlight how investors are considering nutrition across different responsible
investment strategies. It is an important document for nutrition stakeholders to understand the role
institutional investors can play in advancing the nutrition agenda, similar to the role they have played in
promoting the climate agenda. | believe this is the beginning and look forward to further investor
participation within nutrition in the years ahead.

The ATNI Investor Signatories group has grown rapidly from US$7 trillion in assets under management
(AUM) in May 2020 to $16.6 trillion AUM in November 2021, thus illustrating the significance of
nutrition to investors. This report illustrates the significance of investors to nutrition.

Inge Kauer
Executive Director, Access to Nutrition Foundation

Having worked in ethical and responsible investment for over 20 years, | am delighted to see this report
outlining existing sustainable and responsible investment approaches to nutrition and health. | urge
anyone working in nutrition to read it.

Many investors have been embedding climate and human rights issues in their investment decisions for
a number of decades, but only a handful of investors have been looking at nutrition over that timeframe.
Today, however, the tide has turned and most sustainable and responsible investors are increasingly
aware of the risks and opportunities posed by the global challenge of malnutrition.

| would also like to take this opportunity to wish the ATNI a successful future as | stand down from my
role as board member. It is good to see Frank Wagemans of Achmea Investment Management, a
European investment firm, stepping onto the Access to Nutrition Foundation (ATNF) Board representing
investor stakeholders, and also co-chairing the ATNI Investor Group alongside Cathy Rowan of Trinity
Health, a US investment house.

Lauren Compere
Managing Director, Boston Common Asset Management
Formerly board member, ATNF; Investor Group co-chair, ATNI; Expert Group Member, ATNI

As co-chairs of the ATNI investor group, we are delighted to introduce this report showcasing investors’
integration of nutrition into investment decisions and active ownership. The report illustrates the role
those institutional investors, as universal owners and guardians of their clients’ assets, can play in
moving forward the global nutrition agenda. Members of the ATNI Investor Group are collectively using
all the different investment approaches (and more) to tackling nutrition outlined in this report, as they
seek to manage the risks and opportunities facing the global food sector.

Cathy Rowan
Director of Socially Responsible Investing, Trinity Health
Investor Group co-chair, ATNI

Frank Wagemans

Senior engagement specialist, Achmea Asset Management
Board member, ATNF

Investor Group co-chair, ATNI
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Executive Summary

Sustainable and responsible investment has evolved over the last two decades, during which time
institutional investors have expanded the number of environmental and social issues they consider in
their investments. Recently, they have started to embed nutrition into their investment processes and
analysis, assessing companies’ product portfolios and performance in tackling global nutrition
challenges. The impact of businesses on the health and wellbeing of consumers is increasingly
recognized as a core element of the sustainability agenda, and an area of material risk for investors.

Additionally, as investor interest in the nutrition agenda rises, and scrutiny of the role of corporate
practices heightens, ‘companies will be under growing pressure to demonstrate a positive impact on the
nutritional well-being of their workforces and wider stakeholders™.

Investors, therefore, can, and are starting to, play a significant role in advancing the nutrition agenda.

This report by the Access to Nutrition Initiative (ATNI) highlights the pivotal role institutional investors, as
providers of finance to the private sector, can play in tackling global nutrition challenges. Investors are a
key stakeholder group to ATNI, and are vital in delivering the Sustainable Development Goals (SDGs),
especially SDG2: Zero Hunger and SDG3: Good Health and Well-being. The eight case studies used in
this report are based on publicly available information and have been categorized using the Global
Sustainable Investment Alliance (GSIA) definitions of sustainable and responsible investment
approaches.

They are recent global examples illustrating how investors are currently using nutrition, diets and health
data in their sustainable and responsible investment practices. It is a good start given the nascency of
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