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CPR INVEST - FOOD FOR GENERATIONS
KEY FIGURES 2021

Assets under management: €1,450 million

-22%

< 1.8X

>70%

93%

83%

71%

Reduction of the portfolio’s
carbon intensity compared
to its investment universe1
over 2021

Recycling ratio of the
waste generated by the
companies in the portfolio

Share of companies
that have put in place
sustainable packaging
policies2

2

Stocks in the portfolio: 59

The portfolio’s water intensity
is 1.8 times lower than that of
its universe1

Share of agro-food companies
that market products with
specific health and safety
benefits

Share of agro-food
companies that produce
or promote actively
organic food

1 - The investment universe includes companies operating throughout the food value chain prior to the implementation of
our sustainable investment approach. 2 - Companies operating in sectors with a high packaging demand.
Data as of 31/12/2021. Sources are available on page 18.
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FOREWORD
Global warming is among the main causes affecting food
security worldwide, just as well in terms of crop losses as in
terms of soil degradation and livestock farming issues. The
latest report of IPCC reminds us of the urgency in tackling
this major challenge: experts are not referring to decades
anymore, we only have three years left to take action!

Our impact philosophy is incorporated all along the different
steps of the strategy’s investment process, from the definition
of the universe to the implementation of impact objectives
in the management of the portfolio. This approach has also
been backed by the awarding of the French ISR label last July
to the fund.

On another note, the russo-ukrainian conflict has highlighted
the dependency of most of the world to these two countries
considered as real cereal granaries. Indeed, the two
belligerents together account for almost a third of global
wheat exports and this is true for both human and animal
feeding. The surge in agricultural raw materials prices is
now a reality and the difficulties faced by Ukraine in carrying
out its seeding and harvesting campaigns could plunge the
world in food shortages.

Engagement and dialogue with companies are also key
in assisting companies in their progress towards more
sustainable practices, and it is indeed within such framework
that the role played by us as investors takes all its meaning.
Relying on the resources and capabilities pooled by the
Amundi Group and through an ambitious engagement
policy, we have the ability to influence issuers’ behaviours
and practices.

As such, on top of the demographic, ecological and social
challenges, the global agro-food is also being faced with
important regional and even national food sovereignty
challenges.
As the amount of the assets under management of our
Food For Generations strategy has now reached almost
1.5 billion euros, our responsibility as investors becomes
even more important. We have to take action by contributing
to the massive investments required by the transition
towards more virtuous agro-food models and by providing
a response to its multifaceted challenges.

We invite you to explore the 2nd edition of Food For
Generations’ annual impact report and discover its complete
sustainable approach, illustrated with concrete examples of
the impact generated indirectly by our investments, and
directly from the engagement with companies.

Anne Le Borgne
Thematic equities portfolio manager - CPR AM
Stéphane Soussan
Thematic equities portfolio manager - CPR AM
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THE SUSTAINABLE
CHALLENGES OF THE
AGRO-FOOD INDUSTRY
The global food system is at the crossroads of major
contemporary trends generating a strong pressure on both
demand and supply. This pressure is quantitative, through
an increase in global consumption driven by a growing world
population and rising incomes in emerging countries, and
qualitative, through changes in consumption and eating
habits. In the meantime, this increasing and evolving food
demand has to undeniably take into account the constraints
on natural resources already under strong pressure as well
as other major challenges faced by the agro-food world
such as the environmental, social and health ones. Thus,
accelerating the sustainable transformation of the food
industry is key to a better future.

Three questions to
Lorna Lucet,
ESG Analyst at Amundi
Food and Circular Economy

What is the priority axis identified by Amundi Group in
its dialogue and engagement policy with the agro-food
industry companies?
The food sector is very diverse and divided mainly into food
producers, retailers and restaurants. Obviously all these
sub-sectors have their own specificities but we have decided
to start our analysis with common material issues.
We can start by mentioning the first and most evident
common topic, which is greenhouse gas emissions (GHG).
Agriculture is responsible for about 20 to 25% of GHG
emissions with meat accounting for nearly 60% of all GHG
from food production. Indeed, between 1990 and 2020,
meat consumption has more than doubled worldwide due
to the increase in weight of meat products in the diet of
developed countries and access to meat products for people
in developing countries.
4

In addition, fertilizers use and deforestation for intensive
agriculture expansion purposes contribute strongly to the
GHG emissions of the sector.

How could the sector reduce its GHG emissions?
The first solution would be to reduce our meat consumption
and promote the rise of alternative proteins. To achieve this,
all actors need to make efforts. Firstly, States must support
financially farmers so that they can transition from an
intensive and meat focused agriculture to an organic, fruits
and vegetables oriented one. Secondly, farmers must turn
away from intensive agriculture models and focus on fruit
and vegetable crops, instead of meat. Thirdly, food retailers
should promote products with alternative proteins, develop
their vegetarian offer and raise awareness by educating
the customer on the benefits of a vegetarian diet. Lastly,
consumers need to question decades-old culinary habits
and learn to cook vegetarian recipes more often.
Supply chain traceability of products can also be helpful
in the fight against GHG emissions. Over the last decade,
most of the biggest retailers have implemented controls and
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monitoring, including geo-monitoring or satellite monitoring
to localize their suppliers and ensure that deforestation is
not increasing.

If food waste were a country,
it would be the third biggest
emitter after China and the USA.

Last but not least, producers and distributors should
implement solutions enabling to prevent and limit food
waste. As the final link of the food production chain,
consumers too should take responsibility on the subject.
Indeed, it is pretty shocking to see that world hunger
remains a major problem and yet 30-50% of the food
produced globally is wasted. What is more, food waste also
largely contributes to GHG emissions.

Sources of agricultural GHG emissions

What other material issues related to the food sector
have you identified?
Clearly, packaging and especially plastic packaging also
represents a critical material issue inherent to the sector.
There is undeniably a strong link between plastic packaging
whose recycling rate is still quite poor and environmental
pollution. As such, the sector has a huge impact on plastic
pollution and represents a real threat to biodiversity,
especially the marine one.

BURNING
SAVANNAHS

MANURE
MANAGEMENT

6%
RICE
CULTIVATION

10%

ENTERIC
FERMENTATION

39%

A further key area we keep an eye on is the sector’s
water usage. Water scarcity and access to clean water are
becoming a growing concern around the world. Irrigated
agriculture remains the largest using sector of water while
at the same time contributing to water pollution due to the
use of pesticides and pollutants. Improving agriculture’s
water management is therefore essential to a sustainable
and productive agro-food sector.

SYNTHETIC
FERTILIZERS

20%
LIVESTOCK
MANURE

20%

KEY FIGURES

BRÛLAGE DES
SAVANES

GESTION DU
FUMIER

6%
RIZICULTURE

+30%
the expected increase in agriculture’s
GHG emissions with the world’s growing
population by 2050

5%

~70%

5%
FERMENTATION
ENTÉRIQUE

10 %
FERTILISEURS

~70%

39 %

of freshwater withdrawals worldwide is
of plastic packaging is made SYNTHÉTIQUES
for the food and beverage sector
20 % used by irrigated agriculture
5
FUMIER
DU BÉTAIL
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OUR RESPONSE TO
THE GLOBAL FOOD CHALLENGE
CPR Invest – Food For Generations aims to address the
challenge of feeding the world’s growing population
healthily, adequately and sustainably.
To achieve these challenges and maximise the impact of
the investments, the fund’s universe is global including
emerging countries and composed by companies operating

AGRICULTURE

throughout the value chain of the food industry, from farms
to forks.
We have grouped these companies in three main pillars,
upstream to downstream: production, transformation and
distribution.

TRANSFORMATION

Producers, distributors and
processors of agricultural products
Livestock
Farm machinery, fertilizers

DISTRIBUTION

Fresh and processed food

Food stores and retailers

Packaged and convenience food

Supply chain technologies

Water and beverages

Restaurants and mass catering

Packaging

Online reservation platforms and
digital payments

Water: infrastructures, treatment,
equipment
Forest management

A sustainable approach at each stage
Through its investments, the fund seeks to fully support the
agro-food system companies in their efforts for implementing
all the developments and adaptations required to meet their
sustainable challenges.

IMPACT METRICS
Monitoring and assessment of
relevant impact indicators used as
management and reporting tools
(monthly communication)

CONTROVERSIES
Exclusion of companies with
high ESG controversies
(external providers)

6

This approach begins with the definition of the initial
investment universe and is subsequently reflected at
different stages:

04

01

03

02

UNIVERSE DEFINITION
Exclusion of activities involving
alcohol, tobacco and the use of OGMs

ESG FILTERS
Exclusion of companies with the
worst ESG behaviours according to
Amundi’s extra-financial team
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MATERIALITY AT THE HEART OF
OUR SUSTAINABLE APPROACH
As a member of Amundi Group, CPR AM relies on the
research capabilities provided by Amundi’s extra-financial
analysis team, which pools data, resources and expertise
for the whole Group. Additionally, CPR AM’s research team
supports portfolio managers in implementing the ESG
methodology specific to our thematic funds.
At CPR AM we believe that an issuer’s overall rating is certainly
essential information but we also think that we should focus
on the underlying criteria composing the overall rating as

WATER MANAGEMENT

BIODIVERSITY,
POLLUTION & WASTE

well. Indeed, the overall rating can mask inappropriate ESG
behaviours on one or more specific criteria and therefore
negatively affect the financial valuation of a company.
As such, our approach consists in excluding companies with
the worst ESG behaviours based on the overall rating as well
as on a selection of specific criteria closely related to the
theme’s challenges. For the Food For Generations fund, we
have identified five such criteria, all of them having a strong
link with the food supply chain:

NUTRITIONAL VALUE

SUPPLY CHAIN
MANAGEMENT

FOREST MANAGEMENT

Our approach is completed by a controversies’ follow-up, which is ensured by three external providers.
A stock flagged by at least one of the three mentioned filters – overall ESG rating, rating on ESG criteria or controversy - cannot
integrate the portfolio. An ad-hoc committee supervises and reviews the eligible universe on a monthly basis.

Impact monitoring and improvement
Since its launch in 2017, the fund’s management process has
incorporated transparency, monitoring and improvement
objectives on three impact indicators. These indicators,
which are calculated and reported with a monthly frequency,
have been selected based on their high materiality with
regard to the fund’s philosophy, their homogeneity and their
coverage ratio. The regular monitoring and assessment of
the impact generated by the companies of the portfolio is
key to achieving an increase of the positive contribution of
the investments over time.

A certified ESG methodology
CPR Invest – Food For Generations has been awarded the
French ISR (SRI) label in July 2021 for a three-year period
and the Belgian Towards Sustainability label for the June
2021 – June 2022 period (annual renewal).

RÉPUBLIQUE FRANÇAISE

3 IMPACT OBJECTIVES
CARBON
INTENSITY

WATER
INTENSITY

MINIMISE THE PORTFOLIO’S CARBON AND WATER INTENSITY COMPARED TO
ITS INVESTMENT UNIVERSE, WHICH IS CHARACTERISED BY HIGH LEVELS OF
NATURAL RESOURCES’ CONSUMPTION

WASTE RECYCLING
RATIO

MAINTAIN A HIGH LEVEL OF WASTE
RECYCLING RATIO
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FOCUS ON

Royal DSM is a Dutch global company operating in Health,
Nutrition & Sustainable Living, applying science to improve
the health of people, animals and the planet. The company’s
strategy is aligned with the UN’s Sustainable Development
Goals and is already reaching around 2.5 billion people
worldwide in three focus domains: nutrition & health,
climate & energy, resources & circularity.
DSM deems itself a purpose-led & performance driven
company focusing in the development of Brighter Living
Solutions, that being products and services that deliver high
performance while providing a better impact on the health
of people and planet – through the entire life cycle from
raw materials to manufacturing to transport, end-use and
disposal - than conventional, comparable solutions.

At the forefront of alternative meat solutions

63%

DSM has developed a complete portfolio of integrated
solutions aiming to support food producers in meeting
consumer’s growing demand for plant-based meat
alternatives that are both enjoyable and nourishing. These
solutions enhance taste, texture and nutritional value, while
controlling sodium and salt intake in meat replacements for
burgers, sausages and nuggets.

Reducing emissions from livestock through animal
nutrition solutions

For example, the Maxavor® Fish YE solution helps to build
authentic fish flavours in plant-based fish alternative
products and enables producers to emulate the body,
mouthfeel and taste of distinct fish varieties. This range of
process flavours is natural, sustainable and meets vegan,
Kosher and Halal requirements, making it suitable for a large
number of label claims.

DSM has also developed a range of highly innovative animal
feed additives to reduce methane, nitrogen and ammonia
emissions related to the animal farming industry. Microbes
in a cow’s stomach help food break down releasing hydrogen
(H2) and carbon dioxide (CO2). An enzyme combines these
gases to form methane (CH4). Bovaer® is a feed ingredient
that suppresses the enzyme, so less methane gets generated.

of DSM’s sales originate
from Brighter Living Solutions

HOW BOVAER® REDUCES METHANE

¼

teaspoon daily
in a cow’s feed

methane
30% less
produced

takes effect
immediately

proven safe for
consumers, cows,
and our planet

Bovaer® saves 1 tonne of CO2 equivalent per cow every year.
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FOCUS ON

Kurita Water Industries is a leading global provider of water
treatment solutions, including equipment, technologies,
chemistries, and engineering services.
The major priority of this Japanese company is to expand
and develop a Creating Shared Value (CSV) business model,
a model aiming to accelerate the achievement of SDGs.
This is reflected in the company’s five-year-mediumterm management plan, launched in 2019, with targets
of significantly increased water-savings, CO2 emissions
reduction, and waste reduction.

Maximising irrigation efficiency
Kurita’s offering for agriculture includes solutions that help
farmers maximise the efficiency of their irrigation system by
ensuring the proper delivery of water and inputs to crops
through a comprehensive system analysis.

WELL WATER QUALITY & TREATMENT
Managing of bacterial slimes, fouling,
and mineral build up in the source
water to ensure that clean, quality
water is used throughout irrigation

Main targets
SOLVE ISSUES RELATED
TO WATER RESOURCES

240 million m3 by 2023

700 million by 2031

REDUCE CO 2 EMISSIONS
at customers
10,000 tons by 2023
Scope 1 & 2 emissions

Scope 3 emissions

27.5% by 2031

27.5% by 2031

100% by 2050
REDUCE WASTE
450,000 tons by 2023
at customers

REAL TIME MONITORING
Automation & monitoring capabilities allowing
to check tank, flow & pH levels in real time

CHEMICAL INJECTION
TANKS & EQUIPMENT

GROUND WATER

Estimated number of
beneficiaries

Water savings at customers

FILTER SERVICES &
EQUIPMENT
Filtration cleaning to
improve water efficiency
and reduce backflushing

WELL PUMP

WELL/RIVER/LAKE

PROGRAM VALIDITY & EFFECTIVENESS
Monthly service reports and testing to check how the
program is functioning and validate its effectiveness
CONTROL VALVES &
BACKUP FILTER

FOOD SAFETY SERVICES
Food safety technologies to stay up
to date on the latest regulations and
preventative measures

PRIMARY FILTERS

FIELD & FLOW
UNIFORMITY
EVALUATIONS
Products and services
that ensure both
water and fertilizer are
uniformly distributed
to crops

WATER ANALYSIS
In-field water testing to determine the
presence of elements that can cause plugging
issues that can negatively impact yield
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FOCUS ON

Interview with Daniel Alvarez,
Senior Investor Relations Manager
(Sustainability & ESG) at HelloFresh

Could you give a brief presentation of HelloFresh and
how it has been disrupting the traditional food supply
chain since a few years now?
Our business model differs from that of a retailer or grocer,
as it rethinks the traditional food supply chain model. By
starting with the consumer and working upstream with a
“pull model”, we largely eliminate the need for intermediaries
such as distributors or wholesalers. We work closely with
our supplier network, mainly local ones, to ensure we can
purchase the ingredients for our meal solutions on a justin-time basis and in the required quantities. We operate
on a low inventory basis for perishable products and we
in principle only order from our suppliers what we have
confirmed to sell to our customers. The ingredients for
our meal kits, and ready-to-eat meals, are packed in our
refrigerated fulfillment centers centrally. From there, our
food solutions are delivered directly to the customer using
insulated packaging or refrigerated vehicles, which allow us
to deliver the ingredients with a high level of freshness.
Our core business processes are data and technology
driven. Our customized suite of software tools allows us, for
example, to transform weekly menus into efficient ingredient
purchasing decisions, and to feedback information about
pricing and availability into the menu planning.

What are the biggest sustainability challenges facing
this type of business model?
HelloFresh’s
Management
Board,
together
with
sustainability experts, determined food waste to be one of
the most material sustainability topics for the organization
10

and as such, we have set ambitious food waste reduction
targets. By establishing the necessary governance and
reporting framework for our food waste reduction activities,
we aim to make significant progress in this area. This target
will also be directly linked to C-level remuneration, as is also
the emissions reduction target.
Further reducing our direct emissions is indeed another
sustainability objective for HelloFresh. Our CO2 mitigation
approach is designed around four steps: avoid, reduce,
replace, and offset. Making our operations more energy
efficient and transitioning to renewable forms of energy
such as solar, wind and hydropower are key components of
this approach.
In addition, we know that our customers place a high value
on the sustainability of our packaging. We package our
ingredients for safety and freshness, while continuously
exploring ways to reduce their environmental footprint. In
2021 we reduced our overall packaging by 11% in weight per
meal compared to 2020, through a combination of measures
to reduce primary and secondary packaging. While we have
made some exciting improvements in this area, we know
there is much more to be done.
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In 2021, we commissioned an in depth cradle-to-grave
Life Cycle Assessment, carried out in collaboration with
sustainability consulting group Quantis. The study, which
covers more than 70% of HelloFresh markets and includes
a variety of protein types, showed that our recipes produce
25% fewer GHG emissions compared to those bought in
supermarkets. But the assessment also showed that there
are big gains to be made in agriculture and ingredient
procurement. As such, we are working with our suppliers on
sustainable agriculture projects: to source ingredients with
a lower carbon footprint; to develop recipes that prioritize
those lower-carbon ingredients; and to help our customers
make more carbon-conscious meal choices through the
increased use of carbon labelling and other sustainability
communications.

Similarly, we account for our carbon emissions in orientation
to the Greenhouse Gas (GHG) Protocol methodology,
which is considered best practice for carbon accounting.
Additionally, we track our carbon emissions on a per-source
basis, which allows us to measure progress on emissions
reductions across our business processes as the traditional
per-scope reporting does not fully capture the specifics of
the HelloFresh business model. We do so by creating and
maintaining internal dashboards that help us track and
measure our carbon emissions progress, which is then
validated by carbon accountants TÜV Rheinland.

And what has HelloFresh concretely put in place to
track its sustainability efforts and measure their
progress over time?

The Climate Hero (‘Klimaheld’) tag is a new climate labelling
initiative to help customers understand the carbon impact
of recipes and make more sustainable choices. The tag will
appear next to recipes which fall under the top five lowest
carbon intensive recipes of the week. Every recipe with
this tag generates at least 50% less CO2 emissions than the
average HelloFresh recipe.

Technology plays an important role in supporting our
sustainability efforts in our own operations and upstream in
our supply chain.
For example, in relation to food waste, by optimizing our
operations and using data monitoring software, we can track,
analyse and manage our food waste, contributing to overall
source reduction. Our production and operations teams
use a digital meal-kitting platform to accurately monitor
kitting performance and to help decrease overproduction
rates. Data on donated food and disposed waste from
local markets is also tracked through advanced warehouse
management systems and inventory management (including
the adherence to First-Expiry-First-Out stock management),
and analysed in food waste dashboards.

HelloFresh has recently announced the launch of a new
labelling initiative named “Climate Hero”. How does it
work and what does it aim to accomplish?

Using globally respected databases, the climate impact
of recipes is measured through analysing a number of
key metrics, which include the amount of carbon used to
produce ingredients and the emissions generated through
transportation. The Climate Hero tag will initially appear
next to recipes for customers in Germany and Austria, before
progressing the initiative into other regions should it prove
popular. Initial results show that recipes with the Climate
Hero tag saw a notable increase in customer selection and a
reduction in cancellation rate.

KEY FIGURES

50%

60%

68%

reduction of food waste
sent to landfill or incineration*

reduction of carbon emissions from
production facilities*

of surplus food donated
to charities in 2021

*2022 per euro of revenue target from a 2019 baseline
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OUR SUSTAINABLE
APPROACH RESULTS
As mentioned previously, our sustainable approach is based on a monthly analysis of the ESG profile of issuers as well as on
the follow-up of the controversies they might be involved in. As at 31 December 2021, a total of 63 ESG warnings have been
reported leading to the exclusion of 54 stocks, representing more than 23% of the initial thematic universe (in capitalisation size).
A company can be flagged at one or several levels (ESG overall rating, rating on the 5 specific selected criteria and controversies).
This approach proves to be very complementary. More than 90% of total warnings are due to insufficient ESG rating mainly
on the specific criteria. The supply chain management criteria alone represents almost one third of all the ESG rating-based
warnings.

ESG RATING WARNINGS

58
63

Supply chain management

TOTAL WARNINGS

Nutritional value
Biodiversity, pollution & waste
Water management
Forest management
ESG overall rating

CONTROVERSIES WARNINGS

31%
26%
14%
14%
5%
10%

5
SIGNALEMENTS SUR NOTES ESG

58

Breakdown by ESG rating

63

A

Gestion de la chaîne de l'approvisionnement

TOTAL DES
SIGNALEMENTS
2%

Valeur nutritionnelle
Biodiversité, pollution & déchets

B

4%
4%

C
SIGNALEMENTS SUR CONTROVERSES
D

5

E
F
G
Non
rated
12

1%

AVERAGE
Gestion
de l'eau
SCORE
Gestion des forêts
C Portfolio
Note ESG globale

10%

14%

26%
23%

32%

41%
44%
47%

23%
21%

4%

1%

Portfolio

2%
1%

Universe

Benchmark

D

31 %
26 %
14 %
14 %
5%
10 %

Universe
& Benchmark

!

The results obtained by applying
the ESG rating and the controversies
filters fully support our approach. By
excluding the worst ESG behaviours, the
portfolio achieves a better ESG rating
than both its universe and benchmark
(MSCI World, used a posteriori for
comparative purposes only). Regarding
the controversies, 82% of the stocks
have no or low controversies (calculated
as an average of the providers’ data).
44% of the stocks in the portfolio have
been assigned a rating between A and C
versus respectively 30% and 27% for the
universe and the benchmark.
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EXCLUSION EXAMPLES
ACCORDING TO OUR APPROACH
A monthly ESG ad-hoc commitee reviews the eligible universe and conducts
a detailed analysis of all the stocks flaged on one or more levels of our ESG
approach and as such excluded. Here are a few examples.

Exclusion on biodiversity criteria

A major German producer specialised in pharmaceuticals,
consumer health and crop science has been flagged as regularly
breaching the United Nation’s Global Compact principles.
In fact, the most severe controversies involve mainly the company’s agricultural
products and their negative impact on biodiversity and land use. They notably
include:
• Genetically Modified Crops, with accusations that they have resulted in
the decline, if not eradication of indigenous and local crops;
• Neonicotinoid insecticides, which have been linked to the worldwide
decline in bee populations.
Moreover, the company is considered as having taken insufficient actions to
address these issues. As such, the company remains significantly exposed to
additional reputational and financial risks including, fine and damages related
to settlements, or potential sales erosion from further product bans. On top of
environmental controversies, the company is also facing several controversies
related to anti-competitive practices and product responsibilities.

Exclusion on product quality and safety criteria

A South African food and beverages company has been flagged
for controversial customer incidents related to the quality and
safety of its products.
The company has faced a major controversy after the meat manufacturing
facility of one of its subsidiaries was linked to a large listeriosis outbreak that
led to more than 1,065 sickened people, killing more than 200.
While the company has in the meantime sold its processed meat companies and
states that it has reinforced its food safety programmes, it continues to suffer
high operational, reputational, financial and most importantly legal risks. In
fact, a class action lawsuit relating to its part in the events is still ongoing. The
company is blamed for failing in acknowledging its role in the outbreak and
its moderate management of the controversy. Its strategy of delay and blame
sharing is resulting in heavy costs for the victims including infants with severe
brain injuries, who require a continuous medical care.
13
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IMPACT METRICS MONITORING



Average CO2 intensity in 2021
(in teq CO2 per million of revenues)

CARBON INTENSITY

513

600

600

401

This metric measures the portfolio’s average emissions in tons
of CO2 equivalent per unit of a company’s revenue (in million
euros). It is an indicator of the carbon intensity of the value
chain of the portfolio’s companies.

513

600

401

206

0

600
0

206

PORTFOLIO

513
UNIVERSE

BENCHMARK

UNIVERSE

BENCHMARK

401
PORTFOLIO

600

0

600
0

Over 2021, the portfolio’s carbon intensity has been in average 22% lower than that of its universe 206
amounting
to 401 teq CO2 against 513 for the universe, which by definition is very carbon intensive.
0

14



WATER INTENSITY

14

0

Average waterUNIVERSE
intensity in 2021
PORTFOLIO
BENCHMARK
(in thousands of m3 per
million of revenues)
13.3
11.9
7.2

13.3

11.9

14

14

7.2

This metric measures the portfolio’s average withdrawal
in cubic meters per unit of a company’s revenue (in million
euros).

0

14
0

0

PORTFOLIO

7.2

PORTFOLIO

0

UNIVERSE
13.3

BENCHMARK
11.9

UNIVERSE

BENCHMARK

71%

72%
The portfolio’s water intensity has been in average more than 1.8 and
1.6 times lower than the level reached by respectively
its universe and the benchmark over 2021.
71%
72%

64%

WASTE RECYCLING RATIO

72%
64%

This indicator measures the ratio of waste recycled by the
portfolio’s companies over their total produced waste.

PORTFOLIO

UNIVERSE
67%

BENCHMARK
66%

67%
Average waste recycling
ratio in 2021
66%

71%

PORTFOLIO

UNIVERSE

BENCHMARK

PORTFOLIO

UNIVERSE
67%

BENCHMARK
66%

0 %
72

72 %

64 %

72 %
64 %

64 %

64%

PORTFOLIO

UNIVERSE

BENCHMARK

More than 70% of the waste generated by the companies of the portfolio has been recycled in 2021. While this is considered
a high recycling level for both the universe and the benchmark, the portfolio’s ratio is 4 to 5% higher.
14

14
0
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PORTFOLIO’S SUSTAINABILITY INDICATORS
To appreciate the investments’ contribution to the sustainable transition of the agri-food system, we have selected and measured
a number of sustainability indicators corresponding to the most reported, collected and homogenous ones with regard to the
activity of the companies in the portfolio. Each indicator is related to a specific challenge faced by the agri-food universe and
refers only to the companies concerned by the represented challenge. Thus, we have decided to apply a segmentation of the
companies in the portfolio by type of activity. An indicator can relate to one or more segments of activity and is expressed as a
percentage of the companies that respond positively to the associated challenge.
For the great majority of these indicators (6 out of 7) the portfolio displays better results than its universe, reflecting the
dynamism and good practices of the 59 companies selected by the portfolio managers.

93% vs 81%

Portfolio

develop or market products that foster
speciﬁc health and safety beneﬁts
(healthy, organic or nutritional food...)

Universe

32% vs 19%

71% vs 51%

50% vs 15%

report about take-back procedures
and recycling programs to reduce
the risk of products entering the
environment

produce or promote actively
organic food

claim to ﬁght against the
obesity risk

28

14

38

PRODUCTION
(food &
beverages)

83
% vs 73%
have put in place a

DISTRIBUTION
(food & beverages)

sustainable packaging policy

35

HOUSEHOLD
APPLIANCES
AGRICULTURAL
TECHNOLOGIES
AND MACHINERY

Companies
of the portfolio
WATER
TECHNOLOGIES
PACKAGING
(containers, paper &
forest products)

11
5

80% vs 88%

Produce or distribute certiﬁed
wood and/or forest products

X

73% vs 64%

Develop products or technologies
used for water treatment,
puriﬁcation or improve
water eﬃciency

Number of the portfolio’s companies that belong to the segments of activity concerned by the sustainability indicator.
The indicators coverage ratio is 100% for the portfolio and over 90% for the universe.
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ENGAGEMENT POLICY,
VOTING AND DIALOGUE
The Group’s engagement process is part of its wider ESG
criteria integration framework aiming to strengthen the
dialogue with companies on sensitive ESG topics and support
them in their progress towards more sustainable activities.
The engagement and dialogue with issuers is ensured by
Amundi’s ESG Analysis and Corporate teams, which operate
on behalf of the Group and its subsidiaries including CPR AM.

Voting policy

The three main areas of the engagement process:

Direct and
collaborative
engagement

Information
gathering for rating
purposes

Voting at general
meetings following a
pre-meeting dialogue

Zoom on a shareholder initiative by Amundi

The “voting policy and engagement” team systematically votes
at the general meetings of French companies or of companies
in which Amundi holds more than 0.05% of the capital.

As part of its corporate engagement, Amundi can file or co-file
shareholder resolutions to push companies to take action on
important issues that are poorly addressed.

Nevertheless, for the Food For Generations fund we have
derogated from the Group’s minimum holding rule and set an
objective of participation rate of 100%.

In May 2020, Amundi and Trinity College of the University
of Cambridge co-filed a shareholder proposal at McDonald’s
annual shareholders meeting, asking the company to
disclose the external environmental and public health costs
of antibiotics use in its meat supply chain. Indeed, excessive
use of antibiotics in raising animals for food contributes to
antimicrobial resistance, which threatens global health by
reducing the effectiveness of antibiotic drugs.

The Group’s voting policy reflects its holistic analysis of all the
long-term issues that may influence value creation, including
material ESG issues.
In fact, a special attention is accorded to shareholder
resolutions especially the ones asking issuers to increase
transparency on environmental and social issues.

Through adequate transparency on the matter, shareholders
want to ensure that the Company does not seek profits from
a behaviour that threatens social and environmental systems.

KEY FIGURES OF THE 2021 VOTING POLICY
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99%

1,083

17%

Participation rate
to general meetings

Number of voted
resolutions

Votes against in
the general meetings
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COLLABORATIVE
ENGAGEMENT
Collaborative shareholder engagement occurs when a
group of institutional investors come together to engage
in dialogue with companies on key sustainability issues. By
speaking to companies with a unified voice, investors can
more effectively communicate their concerns to corporate
management and have a greater impact.

The FAIRR initiative
In March 2019, Amundi’s ESG sector review on food
highlighted the risks linked to animal protein and made the
proposal for Amundi to become a signatory of the FAIRR*
initiative, an innovative peer network for institutional
investors, who use their influence to raise awareness on
the ESG risks and opportunities brought about by intensive
livestock production.

Amundi is a signatory since 2019
More specifically, Amundi signed an engagement on
Sustainable Proteins aiming to encourage large food
manufacturers and retailers to diversify their protein
sources, currently covering 25 companies and supported by
104 investors with $17.7 trillion in combined assets.

A key focus area for the engagement has been to ask
companies to set a time-bound commitment to increase the
share of nutritious, plant-based and alternative proteins in
their portfolios and obtain information on their long-term
approach to supporting a dietary transition in line with a
2-degree world.
All 25 companies in FAIRR’s engagement now recognize the
importance of protein diversification as a material issue for
their business, in sharp contrast to 2016, when no company
was talking about protein with some of them even tracking
and reporting crucial metrics such as Scope 3 emissions
linked to animal agriculture in their annual report or CDP
disclosures.
Amundi’s ESG analysts have noticed a positive change in
how companies are answering to questions, switching from
a defensive attitude to looking at protein diversification as a
key component of their commercial and climate-mitigation
strategies.

* Farm Animal Investment Risk & Return - founded in 2016

KEY QUESTIONS FOR ENGAGEMENT
•

What percentage of your current own-brand portfolio
is reliant on animal proteins? Have you undertaken
a risk/impact assessments on the protein mix. How
this will change over the next five years?

•

What percentage of your annual revenues will come
from products aligned with plant-based diets?

•

What is your product development (including R&D)
budget on product concepts that meet plant-based
diets?

•

What external resources will be most useful to
help you accelerate the development of a global,
comprehensive protein diversification strategy?
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SOURCES
Pages 4-5
• Intergovernmental Panel on Climate Change (IPCC)
• Food and Agriculture Organisation (FAO)
• Statista
• United Nations (UN)
• UN Environment Programme (UNEP)
• UN Water
Pages 8-9
• Companies websites: dsm.com; kurita.com
Pages 10-11
• Data provided by HelloFresh
Pages 12-13
• CPR AM Research team, ESG data are provided by Amundi
• Controversies’ data are provided by Reprisk & Sustainalytics
Page 14
• The carbon intensity data are provided by Trucost
• The water intensity and waste recycling data are provided by Reuters for Refinitiv
Page 15
• Refinitv
Page 16
• Amundi for all the data and examples illustrating the voting policy and shareholder resolution
Page 17
• Amundi and fairr.org
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All trademarks and logos used for illustrative purposes in this document are the
property of their respective owners.
This promotional non-contractual information is intended to be distributed to the
general public and does not constitute investment advice, a recommendation, or a
contractual offering.
This publication is not intended for use by residents or citizens of the United States
or by “U.S. Persons” as defined by the Securities and Exchange Commission’s
Regulation S in accordance with the U.S. Securities Act of 1933.
Thematic equity investing entails bears a risk of capital loss. Further information on
the website www.cpr-am.com.
The information provided is believed to be accurate as of December 31st, 2021.
The information and analysis contained herein are based on sources that CPR AM
believes to be reliable. However, CPR AM cannot guarantee that all information is
accurate or complete or up to date at all times. It may be amended, removed or
supplemented without prior announcement. That information is necessarily partial
and incomplete and shall not be considered as having any contractual value. All or
part of this publication may not be copied or distributed to third parties without
CPR AM’s prior consent.
All trademarks and logos used for illustrative purposes in this document are the
property of their respective owners.
CPR Asset Management, limited company with a capital of € 53 445 705 - Portfolio
management company authorised by the AMF n° GP 01-056 - 91-93, boulevard
Pasteur, 75015 Paris - France - 399 392 141 RCS Paris.

Report completed in March 2021
Design & conception: Karine Matteotti - Marketing CPR AM
Credits: Shutterstock®
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CPR Asset Management, limited company with a capital of
€53 445 705 - 399 392 141 RCS Paris
91-93, boulevard Pasteur, 75015 Paris - France
INVEST FOR GOOD
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