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Executive summary

• About this report: This report analyzes the collaborative 
investors engagement facilitated by ATNI with the 20 
publicly listed manufacturers included in the Global Index 
2021

• Contents: This report includes an introduction, results 
(investors and companies), insights and recommendations, 
and a conclusion

• Investor participation : 53 of ATNI’s 81 Investors in 
Nutrition and Health ($15 of total 19.9 trillion AUM) took 
part in the engagement – this represents a 275% increase 
compared to 2018/19

• Target companies: Of the 20 companies targeted, 
investors engaged with 19, through 34 meetings over a 20-
month period

• Topics most covered: Investor made 351 asks, the 
majority of which pertained to products (27%) and lobbying 
(21%); The topics discussed most often with companies 
were transparency (discussed in 100% of meetings) and 
products (discussed in 94% of meetings)

• Statements made by companies: Companies made 80 
statements to investors, of which 56 (70%) represent 
confirmed updates. Of these, (54%) are linked to a specific 
investor ask

• Improvement since last engagement: There was a 
211% increase in the number of confirmed updates made 
by companies to investors

• Impact: ATNI research and engagement – coupled with 
investors’ collaborative engagement – has shifted practice 
in the majority of food and beverage companies within the 
Indexes. For example, this engagement has led to 23 
confirmed updates from the companies in three critical 
areas that will improve the availability of healthy foods: 1) 
defining healthy: several companies committed to review 
and publish their definition of ‘healthy’ and benchmark that 
definition against existing and government-endorsed 
Nutrient Profiling Models; 2) portfolio healthiness disclosure: 
several companies committed to publicly disclose the % of 
revenue / products / volume derived from healthy products; 
and 3) targets to reduce negative nutrients: several 
companies will now update and/or publish progress against 
their targets to reduce sugar/salt/fat in their products.
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Introduction & overview
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Introduction

Investor Expectations on 
Nutrition, Diets & Health 

Company Assessment
(ATNI Indexes)

Collaborative Investor 
Engagement

• 1

• 2

• 3

• 4

• 1

• 2

• 3

• 4

• Governance
• Strategy
• Lobbying
• Transparency

• Governance
• Product healthiness
• Accessibility & affordability
• Marketing
• Lifestyles & employee health
• Labelling
• Engagement/Lobbying

The Engagement uses the Index 
findings to inform each pillar of the 
Investor Expectations. 

www.accesstonutrition.org

Investors are a key lever of change within ATNI’s strategy

• Following the Global Index 2016 and 2018, ATNI facilitated collaborative investor engagements
• In 2020, ATNI received funding from FCDO to create a Secretariat function for ATNI’s Investors in Nutrition and Health, which allowed 

it to allocate more resources to investors and the collaborative investor engagement
• This report analyses the collaborative investor engagement which followed the Global Index 2021 (and US Index 2022), and also

compares results to the previous engagement results
• Whilst this report focuses on the collaborative investor engagement facilitated by the ATNI Investor Support team, it is important to 

stress that this complements the direct engagement ATNI has with companies during the research and in follow-up calls after Indexes 
are launched
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• In March 2021, investors signed up to the 
collaborative engagement

• Following the publication of the Global Index 2021, 
between July-September 2021, investors sent 
engagement letters to the companies

• Following the publication of the US Index 2022, 
findings of this Index were incorporated into the 
ongoing engagement for the 10 companies included 
both in the Global Index 2021 and the US Index 2022

• The engagement officially ended on February 17, 
2023 (a few more meetings took place after this date, 
but they were not analyzed in this report)

• Between August 2021 and February 2023, investors 
engaged with 19 companies (of which, 2 only via 
written correspondence) 

• 1 company was not responsive

Process

• 25 Global Index 2021 companies

• 20 publicly listed companies

• 19 companies engaged with 
by investors
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ATNI collaborative investors engagement timeline

Q1 2021

Investors sign up to 
the collaborative 

engagement (March 
21st), ATNI team 

allocates lead/co-
lead roles and drafts 
engagement letters 

(March-June)

Q3 2021

Global Index 2021 
published (July 1st), 

investors send letters to 
companies (July 16-

Sept 9), 1 collaborative 
engagement call (Sept 

9th), 3 teach-ins (product 
profiling Sept 9th, 

responsible marketing 
and lobbying Sept 23rd),

investors meet with 5 
companies

Q4 2021

1 teach-in on the 
BMS/CF Marketing 

Index 2021 (Nov 24th), 1 
collaborative 

engagement call (Nov 
2nd), investors meet with 

10 companies

Q1 2022

1 collaborative 
engagement call 

(Feb 2nd), 
investors meet 

with 3 companies 

Q3 2022

1 collaborative 
engagement call 

(Sept 7th), 
investors meet 

with 6 companies

Q4 2022 

US Index2022 published 
(Oct 18th), ATNI Spotlight 
on Lobbying published, 

ATNI event with Alliance 
Bernstein, investors send 
letters to companies, US 

Index findings are 
integrated in the 

engagement, investors 
meet with 7 companies

Q1 2023

1 collaborative 
engagement call 

(Jan 17th), 
investors meet 

with 3 companies, 
the collaborative 

investor 
engagement ends 

(February 17th)

• Quarterly collaborative engagement calls organized by ATNI
• Teach-ins organized by ATNI
• Investors meetings with companies
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Investors targeted 20 publicly listed companies, engaged with 19

www.accesstonutrition.org Companies engaged through meetings

Companies engaged through 
written correspondence

Non-responsive company - Tingyi

(General Mills)

*5 of the Global Index 2021 companies are not listed and were not targeted by investors
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Countries included in the Product Profile discussed during the 
collaborative investor engagement

Company Countries % of global sales represented

Ajinomoto (JP) Brazil, Japan, Thailand, US 75-80

BRF (BR) Brazil 90-95

Campbell’s (US) Canada, Mexico, US 75-80

China Mengniu (CN) China, Hong Kong 95-100

Coca-Cola (US) Australia, China, Hong Kong, India, Japan, Mexico, New Zealand, South Africa, UK, US 50-55

ConAgra (US) Hong Kong, India, Mexico, New Zealand, US 75-80

Danone (FR) Australia, Brazil, China, France, Hong Kong, Mexico, Russia, South Africa , UK, US 55-60

General Mills (US) Australia, Canada, China, India, Hong Kong, Mexico, New Zealand, South Africa , UK, US 65-70

Grupo Bimbo (MX) Brazil, Canada, China, Mexico, UK, US 80-85

Kellogg’s (US) Australia, Canada, Hong Kong, India, Mexico, New Zealand, South Africa , UK, US 70-75

Keurig Dr Pepper 
(US)

Hong Kong, Mexico, US 90-95

Kraft Heinz (US) Australia, China, Hong Kong, India, Mexico, New Zealand, South Africa, UK, US 70-75

Meiji (JP) China, Hong Kong, Japan 90-95

Mondelez (US) Australia, Brazil, China, Hong Kong, India, Mexico, New Zealand, South Africa , UK, US 50-55

Nestlé (CH) Australia, Brazil, China, France, Hong Kong, India, Mexico, South Africa , UK, US 45-50

PepsiCo (US) Australia, China, Hong Kong, India, Mexico, New Zealand, Russia, South Africa , UK, US 60-65

Suntory (JP) Australia, China, France, Germany, Hong Kong, Japan, New Zealand, South Africa, UK 80-85

Tingyi (CN) China 95-100

Unilever (UK/NL) Australia, Brazil, China, France, Germany, India, Mexico, South Africa , UK, US 50-55

Yili (CN) China 95-100

Companies were engaged 
with by investors on their 
global and, where possible, 
US-specific nutrition 
performance. 

They were engaged also 
on the results of the 
product profile, which 
included products sold 
in all countries included 
in this slide. 

Companies could thus 
have an impact in all 
countries included in this 
slide (as well as other 
countries they are active in 
that were not included in 
ATNI’s product profile 
assessments). 



@ATNIndex 9Access to Nutrition Initiative

Investor participation in the engagement

Investors in the 
engagement program

• 53 of ATNI’s 80 Investors in 
Nutrition and Health ($15 of total 
19.9 trn AUM) are taking part in the 
engagement

• This represents 66% of ATNI’s 
Signatories and 75% of the AUM

• It also represents 12% of total 
global AUM (estimated at $128 
trn)*

* McKinsey report

ATNI teach-ins on 
material topics

• ATNI organized 4 teach-ins for 
investors , on product profiling, 
responsible marketing, lobbying, and 
on the BMS/CF Marketing Index)

• ATNI organized 5 quarterly 
collaborative engagement calls 

Attendance to 
engagement calls with 

companies

• Average attendance of the 34 
engagement calls analyzed was 9 
investors (min 3, max 26) and 4 
company representatives (min 2, 
max 9)

https://www.forbes.com/sites/carriemccabe/2022/11/03/new-mckinsey-report-on-asset-management--what-is-the-new-normal-in-2022-as-asset-owners-and-asset-managers-recalibrate/?sh=31e483d97134
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• Between January and March 2023, the ATNI Investor Support Team analysed the notes from the 34 engagement 
meetings between investors and companies

• The asks made by investors in the engagement letters and the statements made by the companies were categorized 
according to the topics and sub-topics of the Investor Expectations on Nutrition, Diets and Health (and equivalent ATNI 
research categories), namely: 

• Governance

• Strategy: products, accessibility and affordability, responsible marketing, labelling

• Lobbying

• Transparency

• The team checked the statements made by companies against the information found in the Global Index 2021 and US 
Index 2022 to determine whether these were new activities (or whether companies provided to investors the same 
information that had already been assessed as part of the research for the Globla Index 2021 and US Index 2022)

• Throughout this report, the term “statement” refers to statements made by companies to investors (e.g., a statement about 
a new policy/updated target/new activity). “Confirmed updates” are statements which ATNI verified as new since the 
last research phase for the Global Index 2021 and US Index 2022 (note that research for the Global Index 2021 ended at the end of 
September 2020, and for the US Index 2022 at the end of March 2022)

• Evidence to support the disclosure and/or implementation of the confirmed updates will emerge from the next iteration of 
the Global Index, expected in Q2 2024

• The team also provided, where possible, analysis and comparison of results to the previous engagement analysis report 
(which analysed the collaborative investors engagement following the Global and US 2018 indices)

Evaluation process

https://accesstonutrition.org/app/uploads/2020/11/ATNI-Collaborative-Engagement-report-External-Final.pdf
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Results - investors
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Number of ATNI’s Investors in Nutrition and Health

Total EU + UK US + CA JP Rest of the 
World (ROW)

ATNI’s Investors in Nutrition and 
Health
($19.9 trn AUM)

80 47 23 4 6

GI 2021 Engaging investors
($15 trn AUM)

53 30 16 4 3

Lead or co-lead role investors
($10.8 trn AUM)

17 8 8 1 0

Active investors, i.e. attended at 
least one meeting 
($13 trn AUM)

35 22 11 2 0



Companies and Investors (I)

Company Number of times 
company 
included in 
Global Index

Leads and Co-leads 
geographical region

Engagement letter sent to 
company

Meeting dates Active & 
passive 
participants

Supporting 
Signatories

Statements Confirmed 
updates

Ajinomoto 
(JP)

4 FR, JP July 19, 2021 October 10, 2021
October 20, 2022

5 23 5 5

BRF (BR) 4 NL, UK July 28, 2021 October 27, 2021
December 9, 2021
December 7, 2022

7 20 3 3

Campbell’s 
(US)

4 US (x2) July 20, 2021
November 21, 2022

October 4, 2021
August 11, 2022

10 21 4 4

China 
Mengniu 
(CN)

1 US, CH July 23, 2021 September 15, 2021
September 26, 2022

9 24 6 6

Coca-Cola 
(US)

4 NL, US (x2) July 23, 2021
October 27, 2022

October 27, 2021
November 4, 2022
March 14, 2023*

13 21 4 0

ConAgra 
(US)

4 NL, US July 28, 2021
November 14, 2022

January 19, 2022
December 1, 2022

7 22 1 1

Danone (FR) 4 FR (x2), UK (x3) July 21, 2021 September 27, 2021
February 1, 2023

15 17 10 4

* Meeting took place after the collaborative engagement ended and was therefore not analyzed in this report, blue text indicates US Index letters and meetings



Companies and Investors (II)

Company Number of 
times company 
included in 
Global Index

Leads and Co-leads 
geographical region

Engagement letter 
sent to company

Meeting dates Active & 
passive 
participants

Supporting 
Signatories

Statements Confirmed 
updates

General 
Mills (US)

4 US (x2) July 20, 2021
November 28, 2022

No meetings, no 
response. Emails 
between Sept 2021-
Feb 2023

10 22 0 0

Grupo 
Bimbo (MX)

4 NL, UK September 9, 2021 December 14, 2021
September 13, 2022

5 22 6 6

Kellogg’s 
(US)

4 US (x2), UK July 20, 2021
November 22, 2022

February 16, 2022
August 23, 2022

8 22 7 6

Keurig Dr 
Pepper (US)

1 US (x3) July 20, 2021
November 17, 2022

October 7, 2021
August 29, 2022
January 12, 2023

5 24 3 0

Kraft Heinz 
(US)

2 US (x2) July 20, 2021
November 10, 2022

November 18, 2021
March 9, 2023*

14 19 1 0

Meiji (JP) 2 NL August 30, 2021 
(delayed as ATNI was 
waiting for MUFG to join 
and possibly co-lead)

September 27, 2021
November 25, 2022

6 23 6 3

* Meeting took place after the collaborative engagement ended and was therefore not analyzed in this report, blue text indicates US Index letters and meetings



Companies and Investors (III)

Company Number of 
times company 
included in 
Global Index

Leads and Co-leads 
geographical region

Engagement letter 
sent to company

Meeting dates Active & 
passive 
participants

Supporting 
Signatories

Statements Confirmed 
updates

Mondelez 
(US)

4 US (x2) July 26, 2021 November 9, 2021 13 19 3 2

Nestlé (CH) 4 US (x2), CA, CH July 22, 2021
November 10, 2022

September 8, 2021
November 10, 2022

22 12 4 3

PepsiCo 
(US)

4 CA, US July 22, 2021
February 10, 2023

October 3, 2021 12 22 7 3

Suntory (JP) 2 NL August 30, 2021 
(delayed as ATNI was 
waiting for MUFG to join 
and possibly co-lead)

No meetings. Emails 
between Sept 2021-
March 2022

5 23 5 5

Tingyi (CN) 3 US July 16, 2021 No response, no 
meetings (over 4 
emails sent)

5 21 0 0

Unilever 
(UK/NL)

4 NL, US, FR, UK July 28, 2021
December 7, 2022

September 27, 2021
March 31, 2022
December 16, 2022

15 16 3 2

Yili (CN) 1 US, CH July 16, 2021 December 22, 2021
September 6, 2022

4 21 1 0

* Meeting took place after the collaborative engagement ended and was therefore not analyzed in this report, blue text indicates US Index letters and meetings
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37 investors mention use of ATNI data & engagement*
* as of March 2023 (not all of these 37 are part of the collaborative investors engagement)

Amundi

LGIM

Resona AM

Mirova

Nomura AM
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Results - companies
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• Companies targeted: 20 

• Total asks made by investors through 
engagement letters: 351 (of which 
72% were Global Index-related asks 
and 28% were US Index-related asks)

• Transparency was discussed in 100% 
of meetings

• Products was discussed most often 
(94% of meetings), whilst Lobbying 
was only discussed in 55% of 
meetings

• The topic of breastmilk substitutes 
(BMS) marketing was discussed in 7 
meetings, with 4 out of 5 BMS-
producing companies targeted 

Asks by category – Global Index 2021 and US Index 2022

0
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20

30

40

50

60

70

80

90

100

Governance Products Accessibility Marketing BMS Labeling Lobbying Transparency

Asks made by investors

% of meetings in which a topic was discussed % of topic asks relative total asks
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Company statements and confirmed updates                           
*Statements are statements made by companies to investors. Confirmed updates are statements which ATNI verified as new since the last research phase

EU (3 companies, 15% of total) US (9 companies, 45% of total) ASIAPAC (6 companies, 30% of total) LATAM (2 companies (10% of total)

Topics Asks State
ments

Confirme
d updates

Confirme
d 
updates 
linked to 
letter ask

Asks Stateme
nts

Confirme
d 
updates

Confirme
d 
updates 
linked to 
letter ask

Asks Stateme
nts

Confirme
d 
updates

Confirme
d 
updates 
linked to 
letter ask

Asks Stateme
nts

Confirme
d 
updates

Confirme
d 
updates 
linked to 
letter ask

Governance 2 0 0 0 29 6 4 2 11 3 2 2 4 2 2 1

Products 15 5 3 2 57 12 8 5 17 11 10 7 5 2 2 0

Accessibility 
& 
Affordability

6 3 2 0 10 7 3 0 6 1 0 0 2 1 1 0

Responsible 
Marketing

10 4 3 3 43 5 3 1 13 4 4 2 3 2 2 1

BMS/CF 
Marketing

4 2 0 0 2 0 0 0 2 1 1 1 0 0 0 0

Workforce 
nutrition

0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0

Labelling 4 1 0 0 17 1 0 1 6 0 0 0 4 2 2 1

Lobbying 14 2 1 0 47 0 0 0 8 2 2 1 4 0 0 0

Transparenc
y

0 0 0 0 2 0 0 0 4 0 0 0 0 0 0 0

Total 55 17 9 5 207 31 18 9 67 23 20 13 22 9 9 3

Total statements: 80, of which 56 (70%) confirmed updates, of which 30 (54%) linked to letter ask
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• Most confirmed updates 
made by companies to 
investors regard Products, 
followed by Responsible 
Marketing and 
Governance – indicating 
these are the most 
discussed by and most 
relevant for investors 

Confirmed updates by topic 

• Governance (14%)
• Products (41%)
• Affordability & Accessibility (11%)
• Responsible Marketing (21%)
• BMS/CF Marketing (2%)
• Workforce nutrition (2%)
• Labelling (4%)
• Lobbying (5%)
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Products

• 23 confirmed updates

• 94 asks made by investors in total (across companies 
and geographies – i.e., 27% of total)

• 30 statements, 23 confirmed updates, 14 confirmed 
updates linked to letter ask 

• Most statements made by companies in this area refer 
to 3 broad categories:

• Definitions of healthy: a number of companies have 
stated they will review their definition of ‘healthy’ and, 
in some cases, benchmark that definition against 
existing and government-endorsed Nutrient Profiling 
Models 

• Portfolio healthiness: a number of companies are 
considering publicly disclosing the % of revenue / 
products / volume derived from healthy products

• Targets to reduce negative nutrients: some 
companies are in the process of updating and/or 
publishing progress against their targets to 
reduce sugar/salt/fat in their products

Confirmed updates: products, affordability & accessibility

Accessibility and affordability

• 6 confirmed updates

• 24 asks made by investors in total (across companies and 
geographies – i.e., 7% of total) 

• 12 statements, 6 confirmed updates, 0 confirmed updates 
linked to letter ask 

• Most statements made by companies in this area 
represent philanthropic rather than commercial activities, 
often in partnership with local initiatives and (in the case 
of the US companies) with federal assistance programs
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Statements made by companies to investors – summary 

EU (15% of 
companies)

16% of total asks

21% of total 
statements

16% of total 
confirmed updates

53% of EU 
statements are 

confirmed updates

56% of EU confirmed 
updates are linked to 

letter ask

US (45% of 
companies)

59% of total asks

39% of total 
statements

32% of total 
confirmed updates

58% of US 
statements are 

confirmed updates

50% of US confirmed 
updates are linked to 

letter ask

ASIAPAC (30% of 
companies)

19% of total asks

29% of total 
statements

36% of total 
confirmed updates

87% of ASIAPAC 
statements are 

confirmed updates

65% of ASIAPAC 
confirmed updates 

are linked to letter ask

LATAM (10% of 
companies)

6% of total asks

11% of total 
statements

16% of total 
confirmed updates

100% of LATAM 
statements are 

confirmed updates

34% of LATAM 
confirmed updates 

are linked to letter ask
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Companies made 80 statements, of which 56 (70%) were confirmed updates

Company statements and confirmed updates (II)                          
*Statements are statements made by companies to investors. Confirmed updated are statements which ATNI verified as new since the last research phase

Number of statements % of total

Governance 11 13.8%

Products 30 37.5%

Accessibility & Affordability 12 15%

Responsible Marketing 15 18.8%

BMS/CF Marketing 3 3.8%

Workforce nutrition 1 1.3%

Labelling 4 5%

Lobbying 4 5%

Transparency 0 0%

Total 80 (100.2%)

Number of confirmed 
updates

% of total

8 14.3%

23 41.2%

6 10.7%

12 21.4%

1 1.8%

1 1.8%

2 3.6%

3 5.4%

0 0%

56 (100.2%)
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Collaborative engagement 2018-2019

• 18 companies targeted, 16 engaged with (88.9%)

• 31 investors, $4 trn AUM

• 19 meetings over 20 months

• 95 asks

• 29 statements, of which 18 (62%) confirmed 
updates 

• 7 companies include IR team in the calls with the 
ATNI group

• 32 investors publish use of ATNI data and 
engagement

Engagement KPIs comparison: 2018-19 vs 2021-23 

Collaborative engagement 2021-23

• 20 companies targeted, 19 engaged with 

• 53 investors, $15 trn AUM 

• 34 meetings over 20 months

• 351 asks 

• 80 statements, of which 56 (70%) confirmed 
updates 

• 14 companies include IR team in the calls with the 
ATNI group

• 37 investors publish use of ATNI data and 
engagement 



Improving nutrition for all
Driving the private sector’s performance 
on healthy, affordable diets.

Access to Nutrition Foundation
Arthur van Schendelstraat 650
3511 MJ Utrecht
The Netherlands
+31 (0)30 230 56 48
info@accesstonutrition.org
www.accesstonutrition.org
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