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Key messages

• Sustainable food systems (SFS) deliver food security and nutrition in ways 
that are sustainable in economic, social and environmental terms. 
Transitioning towards sustainable food systems could open up business 
opportunities worth USD4.5 trillion per year by 2030.

• An investment in equity indices that pursue the strategy of benefiting from 
the transition from the current food system (FS) to an SFS typically has the 
largest exposure to the Materials, Industrials and Consumer Staples sectors.

• Given the positive earnings expectations for the coming years, the long-term 
growth potential and the fact that SFS companies tend to outperform in a 
low interest rate environment, long-term investors may use potential 
setbacks in the course of the year – which we believe are possible – as an 
opportunity to enter this promising Long Term Investment Theme.
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01 Introduction

Food systems (FS) include the full range of activities involved in the 

production, aggregation, processing, distribution, consumption and disposal 

of food products that originate from agriculture, forestry or fisheries. FS have 

multiple sub-systems (e.g. input supply, waste management) which are in turn 

linked to key non-food areas (e.g. energy, trade, health, etc.). Actions in other 

areas (e.g. promotion of more biofuel in the energy system) can have a 

significant impact on FS.

Sustainable food systems (SFS) can be defined as FS that deliver food 

security and nutrition in ways that are sustainable in economic, social and 

environmental terms – for example, is profitable, has broad-based benefits for 

society and a positive or neutral impact on the natural environment.1

This Long Term Investment Theme (LTIT) resulted from the split of the 

previous LTIT Land resources, which we communicated at the beginning of 

2024 as part of our annual outlook. From last year's report on land resources, 

we concluded that SFS is a LTIT in its own right.

Sustainable Food Systems looks at the challenges of moving our existing FS 

to sustainable systems and the possible associated opportunities for 

companies and therefore investors. One estimate is that our current FS cost 

us more than USD10 trillion annually due to adverse impacts, for reasons we 

explain below.2 The transition to SFS could not only help to mitigate these 

costs, but also deliver net economic benefits of around USD10 trillion per 

year by 2050 (according to one estimate) or business opportunities worth 

USD4.5 trillion per year by 2030 (according to another estimate).3,4
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02 Why? Recent drivers

According to the OECD, four main factors influence the 
demand for food and non-food products and agricultural 
commodities: (1) population dynamics, (2) disposable 
income, (3) prices, and (4) consumer preferences and 
policy.5

In our report last year, we explained in detail how human 
demand has created the current market demand 
structure.

Between 1960 and 2021, GDP per capita tripled and 
population increased by around 2.5 times: global calorie 
supply per person per day has also increased by around 
30%.6

Growth in calorie supply has however been 
accompanied by significant market failures and 
inefficiencies, with adverse environmental, economic, 
and social impacts.

Environmental impacts are multiple. Our current FS are 
considered the largest driver of biodiversity loss.7,8 They 
also account for an estimated 34% of global greenhouse 
gas (GHG) emissions.9

Social impacts are not limited to intermittent failure of 
food supplies and hunger. Malnutrition can also refer to 
provision of inappropriate food.10 The near-tripling in 
global obesity rates since 1975 can be linked to the 
consumption of less healthy food as well as increasingly 
sedentary lifestyles.11

Overall, the economic damage caused by existing FS is 
estimated at well over USD10 trillion per year.12 One 
particular inefficiency is that that roughly one-third of all 
food produced is being lost or wasted.13

Looking into the future, the impact of environmental 
change is a major concern. One forecast is that crop 
yield losses could range between 7% and 23% under the 
most severe climate change scenario and without 
adaptation.15 According to the latest Synthesis Report of 
the Intergovernmental Panel on Climate Change (IPCC; 
AR6), the global mean surface air temperature (GSAT) in 
the period 2081-2100 is very likely to be 0.2°C-1.0°C
higher than in the recent past (1995-2014) under the low 
emissions scenario (SSP1-1.9) and 2.4°C-4.8°C higher 
under the high emissions scenario (SSP5-8.5).16

However, we may be underestimating the actual threat 
to food supply, e.g. from simultaneous crop failures in 
the world's major growing regions caused by climate 
breakdown – as a recent study published in nature 
communications showed.17

Losses in crop yields are likely to be accompanied by 
rising food prices. The ECB forecasts that, without 
adaptation measures, future warming might lead to a 
global increase in annual food inflation of 0.9-3.2 
percentage points (ppt) per year. This is not just a 
problem for the future: the ECB estimates that a hot 
European summer in 2022 increased food inflation in 
Europe by almost 0.7 ppt and that the impact of such 
extremes could increase by 50% by 2035, given 
projected warming.18

Against this background, our current FS are however 
likely to remain dependent on the factors mentioned 
above (population, disposable income, prices, and 
consumer preferences and policy). The OECD has a 
working assumption that global food consumption in 
calories will increase by 1.3% annually over 2023-2032. 

Figure 1: GDP, population size and global calorie supply, 1960-202114

Source: Worldbank GDP data, Worldbank population data, FAO data starting 2010, FAO historical data, Deutsche Bank AG. March 2024.
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Expected global agricultural production growth of 1.1% 

annually will lag consumption. Increased input costs are 

anticipated mainly as a result of the increasing energy 

and fertiliser prices as well as the tightening of 

environmental regulations.

The OECD also estimates that global direct GHG 

emissions from agriculture may increase by 7.5% from 

2023-2032 (on the basis of current technology and 

policy trends). Some 80% of this emissions growth will 

come from livestock production, with fast growth 

expected in middle and low-income regions.19

One estimate by the Food and Land Use Coalition

(FOLU), a coalition of 9 different organisations, including 

the World Resources Institute and the United Nations' 

Sustainable Development Solutions Network, is that 

transitioning towards sustainable food systems could 

open up business opportunities worth USD4.5 trillion 

per year by 2030.20,21 A previous study by the Business 

and Sustainable Development Commission (BSDC), a 

two-year initiative, estimated sustainability-related 

business opportunities in the food and agriculture area 

could be worth USD2.3 trillion annually by 2030.22 The 

latest research conducted by Food System Economics 

Commission (FSEC), a joint initiative under the research 

leadership of the Potsdam Institute for Climate Impact 

Research and the Food and Land Use Coalition, 

estimates the net benefits of transforming the food 

system to be between USD5 trillion and USD10 trillion 

per year.23,24

These estimates are by their nature very approximate, 

and methodologies vary. The FSEC uses a top-down 

methodology to evaluate the overall economic benefits 

of transforming food systems through an applied social 

welfare function on a global scale. It looks at the effects

on well-being resulting from health and environmental 

improvements in the food system, as well as from actual 

income increases across all income levels.

Figure 2 illustrates the breakdown of the net economic 

benefits of implementing SFS worldwide, according to 

the FSEC. It estimates improvements in two of the three 

social welfare outcomes, environmental quality, and 

income, at around USD4 trillion per year each. 

Improvements in health, the third goal of the SFS, might 

contribute up to USD2 trillion per year to increasing 

social welfare. In sum, the environmental and health 

benefits of the transformation are in the range of USD5 

trillion and USD10 trillion a year.

Alternatively, one can focus directly on the business 

opportunities that are likely to arise from the creation of 

new markets and the more efficient allocation of 

resources. On the basis of the separate FOLU 

predictions, the largest share of business opportunities 

will be in healthy diets, but opportunities lie along the 

entire value chain. In addition, cross-value chain 

business opportunities will occur e.g., due to more 

efficient processes that reduce food loss and waste. 

Figure 3 illustrates. 

In the production part of the value chain, business 

opportunities will exist in combining traditional 

agricultural techniques (e.g., through crop rotation, 

controlled grazing systems and agroforestry) with 

advanced precision farming technologies to create 

agricultural systems that are both productive and 

regenerative. The protection and restoration of natural 

habitats will be key to ensuring the sustainable health of 

ecosystems. Sustainable fisheries (through protecting 

and restoring essential habitats such as estuaries, 

wetlands, mangrove forests and coral reefs) and 

aquaculture and the development of diversified protein 

sources (e.g. from aquatic, plant, insect and lab-grown 

proteins) will be a key component in the global transition

04 Development areas

Figure 2: Net benefits of the SFS in USD trillion (2020 USD purchase price parity)25

Source: Food System Economics Commission: The Economics of the Food System Transformation (ISN 10), Deutsche Bank AG. March 2024.
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Figure 3: Mapping of business opportunities to the value chain and relevant companies

Source: Food and Land Use Coalition (FOLU), Deutsche Bank AG. March 2024.
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to a healthy diet. Stakeholder engagement will be a key 
factor in building sustainable value chains, with 
companies actively collaborating with rural communities 
at the start of these chains. 

In the production part of the value chain, business 
opportunities will exist in combining traditional 
agricultural techniques (e.g., through crop rotation, 
controlled grazing systems and agroforestry) with 
advanced precision farming technologies to create 
agricultural systems that are both productive and 
regenerative. The protection and restoration of natural 
habitats will be key to ensuring the sustainable health of 
ecosystems. Sustainable fisheries (through protecting 
and restoring essential habitats such as estuaries, 
wetlands, mangrove forests and coral reefs) and 
aquaculture and the development of diversified protein 
sources (e.g. from aquatic, plant, insect and lab-grown 
proteins) will be a key component in the global transition 
to a healthy diet. Stakeholder engagement will be a key 
factor in building sustainable value chains, with 
companies actively collaborating with rural communities 
at the start of these chains. 

Inter alia, this will create opportunities for companies 
that are shifting their emphasis from buying 
commodities to investing in sustainable supply chains, 
using innovative financing to reach currently 
underfunded parts of supply chains, and building 
transparent and deforestation-free supply chains (thus 
reducing regulatory risk). Digitisation will help ensure 
value chain efficiency, and will be one way to reduce loss 
and waste. 

Changing eating patterns will create opportunities for 
companies investing in research and development and 
diversifying their product portfolio, allowing them to 
position themselves as providers and suppliers of a wide 
range of high quality, nutritious and affordable foods, to 
increasingly urbanized global populations.
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05 Implications for investors

The question arises as to how investors can participate 
in the developments described above. From an 
investor's point of view, an investment in SFS is probably 
best achieved through a diversified equity investment.
This is mainly due to the fact that direct investments
(e.g., at a project level) face various challenges around 
country- and sector-specific risks, insufficient primary 
data and information asymmetries, discrepancies
between investment requirements at project level and 
the availability of capital as well as high transaction 
costs and lastly small ticket sizes.26

An investment in equity indices that pursue the strategy 
of benefiting from the transition from an FS to an SFS
typically has the largest exposure to the Materials, 
Industrials and Consumer Staples sectors. At the sub-
industry level, more than 77% of the indices are 
concentrated in six sub-industries – the following figure 
shows this in detail.

From a regional perspective, these indices are largely 
focused on the U.S. (more than 50% of the above 
mentioned indices on average) – with constituents 
ranging from manufacturers of agricultural machinery to 

companies operating online food ordering and delivery 
platforms.

On the other hand, various European countries (UK 8%, 
Germany 6%, Switzerland 5% and France 5%) and Japan
(5%) are relevant from a regional perspective - including 
multinational food, pharmaceutical, biotechnology and 
consumer goods companies.i

These indices include both established food companies
(incumbents) and new companies with disruptive 
products (challengers). This is important to mention as 
the risk/return profiles of these two types of companies 
can be very different, as we will show in more detail 
below. 

Looking at the performance, two benchmarks appear 
relevant. The first is global equitiesii and the second is 
traditional FS.iii

Figure 4: Sub-industry allocation of SFS indices

Agricultural & Farm Machinery (~10%): Companies 
manufacturing agricultural machinery, farm machinery, and 
their related parts. Includes machinery used for the production 
of crops and agricultural livestock, agricultural tractors, 
planting and fertilizing machinery, fertilizer and chemical 
application equipment, and grain dryers.

Specialty Chemicals (~17%): Companies 
that primarily produce high value-added 
chemicals used in the manufacture of a 
wide variety of products, including but 
not limited to fine chemicals, additives, 
advanced polymers, adhesives, sealants 
and specialty paints, pigments and 
coatings.

Packaged Foods & Meats 
(~15%): Producers of packaged 
foods including dairy products, 
fruit juices, meats, poultry, fish 
and pet foods. 

Fertilizers & Agricultural Chemicals (~12%): Producers 
of fertilizers, pesticides, potash or other agriculture-
related chemicals not classified elsewhere. 

Water Utilities (~11%): Companies 
that purchase and redistribute 
water to the end- consumer. 
Includes large-scale water 
treatment systems.

Industrial Machinery & 
Supplies & Components 
(~12%): Manufacturers of 
industrial machinery and 
industrial components. 
Includes companies that 
manufacture presses, machine 
tools, compressors, pollution 
control equipment, elevators, 
escalators, insulators, pumps, 
roller bearings and other metal 
fabrications.

Based on MSCI ACWI Food Revolution Index and Solactive Sustainable Food System Index; equally weighted. Source: Bloomberg L.P., MSCI, 
Deutsche Bank AG. Data as of March 6, 2024. 
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Low yield 
environment
(especially short-
term) drives 
outperformance vs. 
global equities and 
FS.

Rising yield environment drives
underperformance vs. global 
equities and FS. 

The figure below shows the performance of SFS 
(computed as the equally weighted average total return 
of MSCI ACWI IMI Food Revolution Index and Solactive
Sustainable Food Index in USD) relative to these 
benchmarks (also computed as total return in USD). An 
upward movement of the lines means that SFS has 
outperformed the respective benchmark and vice versa. 

Additionally, it shows the ongoing yield of 10-year and 
2-year US government bonds.

The figure shows the dependence of SFS performance 
relative to the benchmarks on ongoing U.S. yields. In the 
low yield environment, SFS has outperformed both 

global equities and FS - but the outperformance to FS is 
much stronger. 

Subsequently, in the rising yield environment, SFS was 
consistently outperformed by both benchmarks. The 
figure below shows the strong negative correlation 
between ongoing yields (10-year and 2-year U.S. 
Treasuries) and relative performance during the rising 
yield environment.IV

Figure 5: Relative performance of SFS to benchmarks and ongoing U.S. yields

Source: Bloomberg L.P., data as of March 6th of 2024.

ii 
Here represented by MSCI ACWI IMI Index.

iii 
Here represented by MSCI ACWI Agriculture & Food Chain Index.

iv
Rising yield environment: September 16th of 2021 until March 6th of 2024.
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*Shown is the correlation between the relative performance of SFS to the global equity market and FS and the ongoing yields of 10-year and 2-
year US Treasuries. The negative correlation indicates that SFS tends to be outperformed by both benchmarks when ongoing yields rise and vice 
versa. SFS is represented here by the equally weighted average of the MSCI ACWI IMI Food Revolution Index and the Solactive Sustainable 
Food Index, the global equity market by the MSCI ACWI IMI and FS by the MSCI ACWI Agriculture & Food Chain Index. Source: Bloomberg L.P., 
Data as of March 6th of 2024.

v
A historical analysis of P/E ratios is not appropriate here due to significant changes in the indices over time. Source: Bloomberg L.P., Data as of 

March 6th of 2024.

This high dependence on interest rates seems plausible 

due to the long-term growth character of the companies

(as explained in the previous sections). Taking a look at 

the 12M forward P/E, we see that SFS is currently 

trading at a 35% premium to global equities on average 

and a 39% premium to FS.v

Another factor contributing to the high interest rate 

dependency is the level of debt ratios. On average, SFS 

companies have higher net debt in relation to their 

EBITDA, and the markets currently assume that this will 

remain the case for the foreseeable future, as figure 8 

shows.

Figure 7: 12-month forward P/E of selected indices and SFS average

Source: Bloomberg L.P., Data as of March 6, 2024. 
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Figure 8: Net Debt to EBITDA of selected indices and SFS average

Source: Bloomberg L.P., Data as of March 6th of 2024. 
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Figure 9: Earnings growth expectations of selected indices and SFS average*

2024 2025 2026

SFS average 16.74% 17.24% 11.34%

MSCI ACWI IMI 10.62% 11.93% 10.01%

MSCI ACWI Agriculture & Food

Chain
-2.38% 8.05% 7.76%
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All in all, the earnings outlook for SFS companies seems 
constructive – a sign that markets have begun to 
understand the fundamental change in our food system 
and the associated growth opportunities.

Current earnings growth expectations show that markets 
expect more dynamic growth from SFS companies than 
from their FS counterparts. The same is true for global 
equities (albeit with a slightly smaller difference).

As noted above, there is a distinction to be made 
between corporate incumbents and challengers. This 
distinction has portfolio implications: What the 
incumbents may lack in innovative strength compared to 
their challengers in terms of products and processes, 
they make up for with access to/ownership of established 
structures such as an existing client base and 
connections to other market players as well as solid 
finances.

Incumbents can let their challengers jump into untapped 
markets – effectively avoiding the risk of being a first 
mover – and then use their economies of scale to 

compete against these challengers while diversifying 
their product portfolio. 

We have observed this with producers of alternative 
meat and dairy products. The table on the next page 
shows the total return of challengers and incumbents
(companies with sales of over/under 20% in the 
alternative meat and dairy products area) as well as past 
years' EPS and forecasts.

The clear outperformance of the incumbents is not least 
due to the fact that most of the challengers are either 
loss-making or just breaking even (EPS on the right).

Looking ahead, market expectations suggest that 
sustained profitability may be a long way off for 
challengers. The investment landscape is markedly 
different for the incumbents; while not all are thriving/are 
expected to thrive, investors do have access to a greater 
variety of firms considered to have favourable growth 
prospects.

*Year-over-year. Source: Bloomberg L.P., Data as of March 6th of 2024. Based on Bloomberg estimated EPS. 
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Figure 10: Total return and EPS of incumbents and challengers

Source: Bloomberg L.P., Data as of March 6th of 2024. Based on Bloomberg estimated EPS. 

EPS for the corresponding year and expectations

TR in the past 5 years 
(USD) 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Challengers (rev. > 20%) -29.22

-7.13 -0.29 -0.85 -2.88 -5.75 -3.73 -2.94 -2.34 -1.70 -1.00

-0.07 -0.01 -0.15 -0.17 -0.22 -0.10 - - - -

0.05 -0.42 -0.43 -0.14 -0.42 -0.11 0.01 0.04 0.05 0.06

0.01 -0.05 0.07 0.16 0.12 0.13 0.11 0.15 0.16 -

- 0.02 0.02 0.00 -0.01 0.01 0.01 0.01 0.01 0.01

0.00 0.00 0.00 0.01 0.01 - - - - -

- - - - - -7.65 -6.36 -2.71 - -

- -0.02 -0.02 -0.11 -0.37 -0.17 - - - -

- - - - -0.11 - - - - -

Incumbents (rev. < 20%) 20.83

0.87 0.70 5.39 3.31 2.51 2.87 2.95 3.21 3.39 3.82

2.00 1.53 1.72 2.67 1.85 1.43 2.53 2.69 2.75 2.84

3.69 2.92 3.59 3.81 4.46 4.36 4.33 4.68 5.01 5.41

1.91 1.83 1.69 1.68 1.84 1.45 1.55 1.66 1.84 2.08

3.85 2.81 3.65 4.36 2.81 2.78 3.61 3.92 4.34 4.61

8.84 5.23 5.14 5.51 6.45 6.59 8.08 8.73 9.37 9.97

4.12 2.41 2.43 2.76 3.16 2.79 2.85 3.07 3.23 3.35

10.25 6.90 5.68 8.39 8.92 -1.87 2.15 3.52 4.83 6.18

3.44 4.33 4.59 6.63 3.58 5.10 5.46 5.91 6.49 7.00

0.09 -1.76 -0.77 0.77 0.84 -1.30 0.32 0.45 0.62 0.79

0.02 0.03 0.04 0.05 0.04 0.03 0.04 0.04 0.02 0.02

0.63 0.45 0.69 0.66 -1.94 -0.62 1.00 1.38 1.31 1.57

0.37 0.34 0.34 0.39 0.46 0.56 0.65 - - -

-1.51 0.09 0.33 0.10 -0.58 -0.38 0.09 0.16 - -

0.00 0.58 0.34 1.53 1.34 0.02 0.60 0.84 - -

0.62 0.09 0.90 1.16 1.24 -0.05 -0.07 -0.06 - -

1.15 0.90 1.32 1.21 1.51 1.47 1.83 2.04 2.25 2.45

0.06 0.10 0.06 0.08 0.11 0.07 0.09 0.10 - -

0.02 0.02 0.02 0.03 0.03 0.03 0.03 0.04 0.04 0.04

This suggests that incumbents and challengers will fulfill 
different roles in the sustainable transition as well as in 
investor portfolios. While challengers may contribute 
due to their disruptive nature, it is ultimately the 
incumbents that are ingrained in the structure that 
requires transformation.

Overall, further price setbacks in the next 12 months 
cannot be ruled out – they are likely to depend on the 
extent and timing of the second interest rate turnaround 
in the U.S.

Markets currently expect interest rates to be lower at the 
end of the year than the members of the FOMC: as of 
today (6th of March 2024), the median of FOMC dots 
projection for 2024 target rate is currently at 4.625. In 
contrast, Fed fund futures imply that markets expect 
interest rates at the end of 2024 of 4.45.vi

Investors looking for favourable entry opportunities 
should be aware of the fact that interest rate 
expectations are currently very volatile. The probability 
priced in by the market for an interest rate cut of 25 
basis points by the Fed in March 2024 was 81.5% at the 
beginning of the year (1 January 2024) – but currently 
(6th of March 2024) this expectation stands at 2.3%. 
Similarly, the implied probability of an interest rate cut of 
25 basis points in June was just under 40% at the 
beginning of the year, and currently stands at 62%.vii

As we expect three interest rate cuts of 25 basis points 
each in the U.S. from June this year and because of the 
fact that the markets are expecting more rate cuts, we 
believe it is possible that we will see further price 
setbacks in SFS companies in the coming months once 
markets realise that rates will stay "higher for longer".

Given the positive earnings expectations for the next 
few years, the long-term growth potential and the fact 
that SFS companies tend to outperform in a low interest 
rate environment, long-term investors may however use 
these setbacks as an opportunity to enter this promising 
LTIT.

Risks include macroeconomic factors that can affect the 
profitability of the respective companies through various 
channels such as rising commodity prices, supply chain 
bottlenecks or demographic factors. There are also risks 
that the respective companies are likely to have to 
respond to as the sector is disrupted by innovative 
technologies/products. The degradation of natural 
capital due to climate change, loss of biodiversity and 
pollution as well as geopolitical tensions must continue 
to be monitored as risks in the long term.



In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the U.S. No assurance can be given 
that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past 
performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will 
have a negative impact on the purchasing power of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, 
even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back 
the amount originally invested at any point in time. Your capital may be at risk.

10

06 Conclusions

Sustainable food systems (SFS) deliver food security 
and nutrition in ways that are sustainable in economic, 
social and environmental terms. The move to SFS will 
create opportunities across the entire food production 
value chain, and also in other sectors. 

Investing in equity indices that pursue the strategy of 
transition to an SFS involves large exposure to the 
Materials, Industrials and Consumer Staples sectors. 
Investments can include established food companies 
(incumbents) and new companies with disruptive 
products (challengers). The risk/return profiles of these 
two types of companies can be very different. 

The relative performance of SFS investments has in the 
recent past been greatly impacted by interest rates, and 
their valuation premium as well as high net debt/EBITDA 

ratios means this this is likely to continue. Another 
observable trend is for outperformance of incumbent 
firms over challengers: these two types of firms will play 
different roles in the sustainable transition as well as 
investor portfolios. 

Price setbacks for SFS investments in the next 12 
months cannot be ruled out, particularly as market rate 
cut expectations realign to reality. Even so, positive 
earnings expectations for many SFS companies, and 
their tendency to outperform in a low interest-rate 
environment may create interesting entry points for 
investing in this LTIT. 
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Historical performance

Source: Bloomberg L.P., Deutsche Bank AG. Data as of March 8th of 2024.

Start End MSCI World ACWI IMI
MSCI ACWI Agriculture & 
Food Chain Price Return 

USD

Solactive Sustainable Food 
Index NTR

MSCI ACWI IMI Food 
Revolution Index

03/08/2019 03/08/2020 5.71% 9.43% -1.15% 7.02%

03/08/2020 03/08/2021 41.42% 17.66% 54.49% 53.24%

03/08/2021 03/08/2022 1.18% 10.64% 3.30% -16.20%

03/08/2022 03/08/2023 -1.19% -0.30% 0.61% -4.86%

03/08/2023 03/08/2024 23.62% -5.49% -5.33% -7.25%
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Glossary

12-month-forward P/E: A variation of the P/E ratio that uses estimated earnings for the next twelve months instead 

of past earnings.

EBITDA: Earnings before interest, taxes, depreciation, and amortization

EPS: A financial metric that represents the portion of a company's profit allocated to each outstanding share of 

common stock.

Fed fund futures: Derivatives based on the federal funds rate, the U.S. overnight interbank lending rate on reserves 

deposited with the Fed.

FOMC dots projection: A visual representation of individual Federal Open Market Committee (FOMC) members' 

projections for the federal funds rate over a future timeframe.

MSCI ACWI Agriculture & Food Chain Index: The MSCI ACWI Agriculture & Food Chain Index captures the global 

opportunity set of listed companies engaged in the production of agricultural products. Constituents are selected 

from the equity universe of MSCI ACWI, the parent index, which covers mid and large cap securities across 23 

Developed Markets (DM) and 24 Emerging Markets (EM) countries*. All index constituents are categorized in one 

of four sub-industries according to the Global Industry Classification Standard (GICS®): agricultural products, 

fertilizers & agricultural chemicals, packaged foods & meats, and food distributors.

MSCI ACWI IMI Food Revolution Index: The MSCI ACWI IMI Food Revolution Index is based on is based on the 

MSCI ACWI IMI Index, its parent index, and includes large, mid and small-cap securities across 23 Developed 

Markets (DM) and 24 Emerging Markets (EM) countries*. The index aims to represent the performance of a set of 

companies associated with the development of new products and services focused on improving the way food is 

produced and consumed.

MSCI ACWI IMI: The MSCI ACWI Investable Market Index (IMI) captures large, mid and small cap representation 

across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries*. With 9,084 constituents, the index 

is comprehensive, covering approximately 99% of the global equity investment opportunity set.

Net debt to EBITDA: Net debt in relation to EBITDA

P/E Ratio: A financial metric that compares a company's share price to its earnings per share (EPS).

SFS average: Equal weighted average between MSCI ACWI IMI Food Revolution Index and Solactive Sustainable 

Food Index

Solactive Sustainable Food Index: The Solactive Sustainable Food Index NTR is designed to measure the equity 

performance of those companies related to the food industry that utilise technology, efficient production and 

supply practices, and/or demonstrate innovation with the aim of creating a sustainable food ecosystem.

The Business and Sustainable Development Commission (BSDC) brings together leaders from business, finance 

and civil society and labour to assess possible business opportunities from implementation of the UN Sustainable 

Development Goals (SDG). 

The Food and Land Use Coalition (FOLU) brings together global and national stakeholders to develop new 

strategies for sustainable food and land use strategies, with individual country platforms. 

The Food System Economics Commission (FSEC) is an independent economic commission with representatives 

from academic institutions and international bodies. 
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obligations on Deutsche Bank and Deutsche Bank is not acting as your financial advisor or in a fiduciary capacity unless otherwise expressly agreed by Deutsche 
Bank in writing. Before making an investment decision, investors need to consider, with or without the assistance of a financial professional, whether any 
investments and strategies described or provided by Deutsche Bank, are appropriate, in light of the investor’s particular investment needs, objectives, financial 
circumstances, the possible risks and benefits of such investment decision. When making an investment decision, potential investors should not rely on this 
document but only on what is contained in the final offering documentation relating to the investment. As a global financial services provider, Deutsche Bank from 
time to time faces actual and potential conflicts of interest. Deutsche Bank’s policy is to take all appropriate steps to maintain and operate effective organisational
and administrative arrangements to identify and manage such conflicts. Senior management within Deutsche Bank are responsible for ensuring that Deutsche 
Bank’s systems, controls and procedures are adequate to identify and manage conflicts of interest. Deutsche Bank does not give tax or legal advice, including in this 
document, and nothing in this document should be interpreted as Deutsche Bank providing any person with any investment advice. Investors should seek advice 
from their own tax experts, lawyers, and investment advisers in considering investments and strategies described by Deutsche Bank. Unless notified to the contrary 
in a particular case, investment instruments are not insured by any governmental entity, not subject to deposit protection schemes and not guaranteed, including by 
Deutsche Bank. This document may not be reproduced or circulated without Deutsche Bank’s express written authorisation. Deutsche Bank expressly prohibits the 
distribution and transfer of this material to third parties. Deutsche Bank accepts no liability whatsoever arising from the use or distribution of this material or for any 
action taken or decision made in respect of investments mentioned in this document which the investor may have made or may make in the future.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain countries, including, without limitation, the United 
States. This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Deutsche Bank to 
any registration or licensing requirement within such jurisdiction not currently met. Persons into whose possession this document may come are required to inform 
themselves of, and to observe, such restrictions. Past performance is no guarantee of future results; nothing contained herein shall constitute any representation, 
warranty, or prediction as to future performance. Further information is available upon investor’s request.

Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal Republic of Germany with its head office in Frankfurt am 
Main. It is registered with the district court (“Amtsgericht”) in Frankfurt am Main under number HRB 30 000and licensed to carry out banking business and to 
provide financial services. Supervisory authorities are the European Central Bank (“ECB”), Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany 
(www.ecb.europa.eu) and the German Federal Financial Supervisory Authority (“Bundesanstalt für Finanzdienstleistungsaufsicht” or “BaFin”), Grauheindorfer
Strasse 108, 53117 Bonn and Marie-Curie-Strasse24-28, 60439 Frankfurt am Main(www.bafin.de), and by the German Central Bank (“Deutsche Bundesbank”), 
Wilhelm-Epstein-Strasse 14, 60431 Frankfurt am Main (www.bundesbank.de).

This document has neither been submitted to nor reviewed or approved by any of the above or below mentioned supervisory authorities.

http://www.bundesbank.de/


In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the U.S. No assurance can be given 
that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past 
performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will 
have a negative impact on the purchasing power of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, 
even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back 
the amount originally invested at any point in time. Your capital may be at risk.
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Important information

For Residents of the United Arab Emirates
This document is strictly private and confidential and is being distributed to a limited number of investors and must not be provided to any person other than the 
original recipient, and may not be reproduced or used for any other purpose. By receiving this document, the person or entity to whom it has been issued 
understands, acknowledges and agrees that this document has not been approved by the UAE Central Bank, the UAE Securities and Commodities Authority, the 
UAE Ministry of Economy or any other authorities in the UAE. No marketing of any financial products or services has been or will be made from within the United 
Arab Emirates and no subscription to any funds, securities, products or financial services may or will be consummated within the United Arab Emirates. This does 
not constitute a public offer of securities in the United Arab Emirates in accordance with the Commercial Companies Law, Federal Law No. 2 of 2015 (as amended 
from time to time) or otherwise. This document may only be distributed to ”Professional Investors”, as defined in the UAE Securities and Commodities Authority’s 
Rulebook on Financial Activities and Reconciliation Mechanism (as amended from time to time).

For Residents of Kuwait
This document has been sent to you at your own request. This presentation is not for general circulation to the public in Kuwait. The Interests have not been licensed 
for offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the Interests in Kuwait on the basis 
a private placement or public offering is, therefore, restricted in accordance with Decree Law No. 31 of 1990 and the implementing regulations thereto (as amended) 
and Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of the Interests is being made in Kuwait, and no agreement relating to the 
sale of the Interests will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the Interests in Kuwait.

For Residents of the Kingdom of Saudi Arabia
This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Fund Regulations issued by the Capital Market 
Authority. The Capital Market Authority does not take any responsibility for the contents of this document, does not make any representation as to its accuracy or 
completeness, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective 
subscribers of the securities should conduct their own due diligence on the accuracy of any information relating to securities. If you do not understand the contents 
of this document, you should consult an authorised financial adviser.

For Residents of Qatar
This document has not been filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar Financial Centre 
Regulatory Authority or any other relevant Qatari governmental body or securities exchange or under any laws of the State of Qatar. This document does not 
constitute a public offering and is addressed only to the party to whom it has been delivered. No transaction will be concluded in Qatar and any inquiries or 
applications should be received, and allotments made, outside Qatar.

For Residents of the Kingdom of Bahrain
This document does not constitute an offer for sale of, or participation in, securities, derivatives or funds marketed in Bahrain within the meaning of Bahrain 
Monetary Agency Regulations. All applications for investment should be received and any allotments should be made, in each case from outside of Bahrain. This 
document has been prepared for private information purposes of intended investors only who will be institutions. No invitation shall be made to the public in the 
Kingdom of Bahrain and this document will not be issued, passed to, or made available to the public generally. The Central Bank (CBB) has not reviewed, nor has it 
approved, this document or the marketing of such securities, derivatives or funds in the Kingdom of Bahrain.

For Residents of South Africa
This document does not constitute or form a part of any offer, solicitation or promotion in South Africa. This document has not been filed with, reviewed or approved 
by the South African Reserve Bank, the Financial Sector Conduct Authority or any other relevant South African governmental body or securities exchange or under 
any laws of the Republic of South Africa.

For Residents of Belgium 
This document has been distributed in Belgium by Deutsche Bank AG acting though its Brussels Branch. Deutsche Bank AG is a stock corporation 
(“Aktiengesellschaft”) incorporated under the laws of the Federal Republic of Germany and licensed to carry on banking business and to provide financial services 
subject to the supervision and control of the European Central Bank (“ECB”) and the German Federal Financial Supervisory Authority (“BaFin”). Deutsche Bank AG, 
Brussels Branch, is also supervised in Belgium by the Financial Services and Markets Authority (“FSMA”, www.fsma.be). The branch has its registered address at 
Marnixlaan 13-15, B-1000 Brussels and is registered under number VAT BE 0418.371.094, RPM/RPR Brussels. Further details are available on request or can be 
found at www.deutschebank.be.

For Residents of the United Kingdom
This document is a financial promotion as defined in Section 21 of the Financial Services and Markets Act 2000 and is approved by and communicated to you by DB 
UK Bank Limited. DB UK Bank Limited is a member of the Deutsche Bank group and is registered.at Company House in England & Wales with company number 
315841 with its registered Office: 21 Moorfields, London, United Kingdom, EC2Y 9DB. DB UK Bank Limited is authorised by the Prudential Regulation Authority and 
is regulated by the Financial Conduct Authority and the Prudential Regulation Authority. DB UK Bank Limited’s Financial Services Registration Number is 140848.

Deutsche Bank Aktiengesellschaft is incorporated in the Federal Republic of Germany and its members’ liability is limited.

http://www.fsma.be/
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Important information

For Residents of Hong Kong
This material is intended for: Professional Investors in Hong Kong. Furthermore, this material is provided to addressee only, further distribution of this material is 
strictly prohibited. This document and its contents are provided for information only. Nothing in this document is intended to be an offer of any investment or a 
solicitation or recommendation to buy or to sell an investment and should not be interpreted or construed as an offer, solicitation, or recommendation.

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the investments 
contained herein (if any). If you are in any doubt about any of the contents of this document, you should obtain independent professional advice. 

This document has not been approved by the Securities and Futures Commission in Hong Kong (“SFC”), nor has a copy of this document been registered by the 
Registrar of Companies in Hong Kong, unless specified otherwise. The investments contained herein may or may not be authorised by the SFC. The investments 
may not be offered or sold in Hong Kong, by means of any document, other than (i) to “professional investors” as defined in the Securities and Futures Ordinance 
(Cap. 571 of the Laws of Hong Kong) (“SFO”) and any rules made under the SFO, or (ii) in other circumstances which do not result in the document being a 
“prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)(the “C(WUMP)O”) or which do 
not constitute an offer to the public within the meaning of the C(WUMP)O. No person shall issue or possess for the purposes of issue, whether in Hong Kong or 
elsewhere, any advertisement, invitation or document relating to the investments, which is directed at, or the contents of which are likely to be accessed or read by, 
the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to investments which are or are intended to 
be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules made under the SFO. 

For Residents of Singapore
This material is intended for: Accredited Investors / Institutional Investors in Singapore. Furthermore, this material is provided to addressee only, further distribution 
of this material is strictly prohibited. 

For Residents of the United States of America
In the United States, brokerage services are offered through Deutsche Bank Securities Inc., a broker-dealer and registered investment adviser, which conducts 
securities activities in the United States. Deutsche Bank Securities Inc. is a member of FINRA, NYSE and SIPC. Banking and lending services are offered through 
Deutsche Bank Trust Company Americas, member FDIC, and other members of the Deutsche Bank Group. In respect of the United States, see earlier statements 
made in this document. Deutsche Bank makes no representations or warranties that the information contained herein is appropriate or available for use in countries 
outside of the United States, or that services discussed in this document are available or appropriate for sale or use in all jurisdictions, or by all counterparties. 
Unless registered, licensed as otherwise may be permissible in accordance with applicable law, none of Deutsche Bank or its affiliates is offering any services in the 
United States or that are designed to attract US persons (as such term is defined under Regulation S of the United States Securities Act of 1933, as amended).This 
United States-specific disclaimer will be governed by and construed in accordance with the laws of the State of Delaware, without regard to any conflicts of law 
provisions that would mandate the application of the law of another jurisdiction.

For Residents of Germany 
This information is advertising. The texts do not meet all legal requirements to ensure the impartiality of investment and investment strategy recommendations or 
financial analyses. There is no prohibition for the compiler or for the company responsible for the compilation to trade with the respective financial instruments 
before or after the publication of these documents. 

General information on financial instruments is contained in the brochures "Basic Information on Securities and Other Investments", "Basic Information on Financial 
Derivatives", "Basic Information on Forward Transactions" and the information sheet "Risks in Forward Transactions", which the customer can request from the Bank 
free of charge.

Past performance or simulated performance is not a reliable indicator of future performance. 

For Residents of India 
The investments mentioned in this document are not being offered to the Indian public for sale or subscription. This document is not registered and/or approved by 
the Securities and Exchange Board of India, the Reserve Bank of India, or any other governmental/ regulatory authority in India. This document is not and should not 
be deemed to be a “prospectus” as defined under the provisions of the Companies Act, 2013 (18 of 2013) and the same shall not be filed with any regulatory 
authority in India. Pursuant to the Foreign Exchange Management Act, 1999 and the regulations issued there under, any investor resident in India may be required 
to obtain prior special permission of the Reserve Bank of India before making investments outside of India including any investments mentioned in this document.

For Residents of Italy
This report is distributed in Italy by Deutsche Bank S.p.A., a bank incorporated and registered under Italian law subject to the supervision and control of Banca 
d’Italia and CONSOB. Its registered office is located at Piazza del Calendario 3 – 20126 Milan (Italy) and is registered with the Chamber of Commerce of Milan, VAT 
and fiscal code number 001340740156, part of the interbank fund of deposits protection, enrolled in the Bank Register and the head of Deutsche Bank Banking 
Group, enrolled in the register of the Banking Groups pursuant to Legislative Decree September 1st , 1993 n. 385 and subject to the direction and coordination 
activity of Deutsche Bank AG, Frankfurt am Main (Germany).

For Residents of Luxembourg 
This report is distributed in Luxembourg by Deutsche Bank Luxembourg S.A., a bank incorporated under the laws of the Grand Duchy of Luxembourg in the form of 
a public limited company (Société Anonyme), subject to the supervision and control of the European Central Bank (“ECB”) and Commission de Surveillance du 
Secteur Financier (“CSSF”). Its registered office is located at 2, boulevard Konrad Adenauer, 1115 Luxembourg, Grand Duchy of Luxembourg and is registered with 
Luxembourg Registre de Commerce et des Sociétés (“RCS”) under number B 9.164 .

For Residents of Spain 
Deutsche Bank, Sociedad Anónima Española Unipersonal is a credit institution regulated by the Bank of Spain and the CNMV and registered in their respective 
Official Registries under the Code 019. Deutsche Bank, Sociedad Anónima Española Unipersonal may only undertake the financial services and banking activities 
that fall within the scope of its existing license. The principal place of business in Spain is located in Paseo de la Castellana number 18, 28046 - Madrid. Registered 
in the Mercantile Registry of Madrid, Volume 28100, Book 0, Folio 1, Section 8, Sheet M506294, Registration 2. NIF: A08000614. This information has been 
distributed by Deutsche Bank, Sociedad Anónima Española Unipersonal. 

For Residents of Portugal
Deutsche Bank AG, Portugal Branch is a credit institution regulated by the Bank of Portugal and the Portuguese Securities Commission (“CMVM”), registered with 
numbers 43 and 349, respectively and with commercial registry number 980459079. Deutsche Bank AG, Portugal Branch may only undertake the financial services 
and banking activities that fall within the scope of its existing license. The registered address is Rua Castilho, 20, 1250-069 Lisbon, Portugal. 
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Important information

For Residents of Austria
This document is distributed by Deutsche Bank AG Vienna Branch, registered in the commercial register of the Vienna Commercial Court under number FN 
140266z.Deutsche Bank AG’s Vienna branch is also supervised by the Austrian Financial Market Authority (FMA), Otto-Wagner-Platz 5, 1090 Vienna. This 
document has neither been submitted to nor approved by the aforementioned supervisory authorities. 

For Residents of the Netherlands
This document is distributed by Deutsche Bank AG, Amsterdam Branch, with registered address at De entree 195 (1101 HE) in Amsterdam, the Netherlands, and 
registered in the Netherlands trade register under number 33304583 and in the register within the meaning of Section 1:107 of the Netherlands Financial 
Supervision Act (Wet op het financieel toezicht). This register can be consulted through www.dnb.nl.

For Residents of France
Deutsche Bank AG is an authorised credit institution, subject to the overall supervision of the European Central Bank and BaFin, the German Federal Financial 
Supervisory Authority. Its various branches are locally supervised, for certain activities, by the competent banking authorities, such as the Prudential Control and 
Resolution Authority (Autorité de Controle Prudentiel de Résolution, “ACPR”) and the Financial Markets Authority (Autorité des Marchés Financiers, “ AMF”) in 
France.

Any reproduction, representation, distribution or redistribution, in whole or in part, of the contents of this document in any medium or by any process whatsoever, as 
well as any sale, resale, retransmission or making available to third parties in any manner whatsoever, is prohibited. This document may not be reproduced or 
distributed without our written permission.

© 2024 Deutsche Bank AG. All rights reserved.
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