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Introduction

Thaifoods Group (TFG) is a complete food manufacture—in feed, farm, and food—specializing in poultry and pig 
production. Annual revenue for 2020 was THB32 billion (USD1 billion). The company operates in both Thailand and 
Viet Nam and has investments and operations in other areas relevant to the food industry such as innovation and the 
environment. Some of these are discussed below. 

1. Animal Feed Business
TFG operates the business of producing ready-made animal feed for terrestrial animals in the form of pellets, powder 
and head feed, chicken feed, pig feed, egg-type duck and quail feed, cricket feed, beef cattle feed, dairy feed, and goat 
feed. Most chicken and pig feed produced is used on farms owned and operated by the company, and on those of 
contract farmers. Animal feed is also sold in the market or for distribution to customers or third parties.

2. Chicken Farm, Pig Farm, and Hatchery Business
TFG operates a chicken- and pig-breeding business, including hatcheries in Thailand and Viet Nam, where breeder 
chickens are reared at the company’s breeding farms. Appropriate areas with a minor risk of flooding are selected to 
set up the farms. To prevent the spread of disease, TFG operates from great-grandparent to fattening swine farms in 
Thailand, and Viet Nam.

3. Food Business
TFG mainly sells—both domestically and internationally—fresh chicken and pig parts, processed food from cooked 
chicken meat, instant food such as sausage, and sauces and seasonings. TFG’s initial focus on business-to-business 
customers is now expanding. From late 2020, through the company’s new stores, Thai Foods Fresh Market, TFG will 
conveniently and quickly reach its existing business customers (B2B), and increasingly have direct access to Thai 
consumers (B2C).  

4. Sustainable Business
TFG operates of a wide variety of smaller businesses, focusing on its core business while paying attention to global 
trends to continue operating dependably and sustainably. TFG runs a clean energy business (through its associate 
company), operates a research and development center for vaccines and medical supplies, and distributes proprietary 
medical supplies developed at this center. TFG manufactures and distributes packaging for animal feed and agricultural 
equipment made of plastic.

TFG is owned by Mr. Winai Teawsomboonkij and members of his family, who held 75.4% of outstanding shares at the 
end of December 2020.

TFG had total assets at the end of December 2020 amounting to about THB 26.0 billion and annual revenues of about 
THB 32.0 billion. TFG has 3,000 monthly employees and 14,000 daily employees.



THAIFOODS GROUP:  SUSTAINABLE FINANCE FRAMEWORK

2

The Statement on Purpose - Vision - Mission

Presence in the capital markets

VISION
TFG is a food manufacturer with high quality and safety standards.

OBJECTIVE
Conduct sustainable integrated business under good governance and with moral and social 
responsibility.

LONG-TERM GOAL
An organization that grows steadily and sustainably in all aspects with balance.

MISSION
• Transparent and investigable management;
• Interact responsibly with societies, the environment, and stakeholders;
• Manufacture products of suffi  cient quality and safety;
• Promote and invent new innovations and technologies; 
• Develop products and expand distribution channels;
• Continuously professionalize human resources development;
• Develop internal management to global standards; and
• Develop information technology systems for strategic management.

Since October 2016, TFG has issued six bonds in Thailand’s capital market, mostly off ering to high-net-worth investors. 
In January 2020, TFG issued THB2.0 billion worth of bonds guaranteed by the Credit Guarantee and Investment 
Facility (“CGIF”), a trust fund of the Asian Development Bank.

The off er was tailored to institutional investors and represented the fi rst bond issuance by a Thai company under the 
ASEAN+3 Multi-Currency Bond Issuance Framework.  This is a policy framework under the ASEAN+3 Asian Bond 
Markets Initiative to standardize bond and note issuance processes across ASEAN+3 with the goal of strengthening 
bond market linkages between member countries.1  

1  ASEAN+3 comprises the 10 members of the Association of Southeast Asian Nations (ASEAN) plus the People’s Republic of China, Japan, the 
Republic of Korea.
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TFG’s Sustainable Finance Objectives

TFG aims to create value for stakeholders by addressing environment, social, and governance (ESG) issues through 
our business for long-term social, environmental, and economic sustainability. TFG is committed to delivering ESG 
outcomes in its business operation through its ESG business model.

To enhance the effectiveness of governance and ensure an appropriate focus on matters of strategic and governance 
importance, TFG emphasizes transparency and accountability. Our people perform their responsibilities in compliance 
with the law, policies, and standards. To achieve sustainable value creation, TFG exercises governance based on the 
following principles:

1. Define the objectives of ESG sustainable development for stakeholders, especially environment-friendly and 
sustainable outcomes.

2. Ensure effective people are employed to incorporate ESG objectives into work processes.

3. Engage and communicate internally to build awareness and culture.

4. Disclose all material information regarding ESG objectives.

TFG demonstrates the importance of its fundamental ESG policies to stakeholders such as shareholders, employees, 
customers, partners, competitors, lenders, society, communities, and regulators. 

Our focus on environmental issues and social development—including human rights, animal welfare, climate change, 
water resources, and waste management—has strengthened our business and communities in measurable ways. 
Among other goals, TFG has committed to the following ESG goals:

• Human rights. TFG places great importance on respecting human rights according to international standards, 
including the fundamental right that “all human beings have equal human dignity and freedom.” In this 
connection, it is the principle that the company adheres to treating all TFG people and stakeholders without 
discrimination. TFG realizes that the conduct of the organization’s operations must be based on morality, ethics, 
and human rights. In conducting business, TFG has always adhered to and practiced human rights in every 
operational process, including supporting transparency and accountability, to avoid human rights violations.

• Animal welfare. TFG works with suppliers to ensure the company’s standards for animal welfare are observed. 
TFG’s animal husbandry experts provide close supervision to farms to promote healthy chickens and pigs. 
Measures to reduce stress and illness include housing management and a focus on biosecurity.

• Antibiotics policy and use. TFG uses antibiotics for therapeutic purposes only, administered under the 
prescription and guidance of a veterinarian. TFG does not use antibiotics for prophylaxis (preventative 
treatment), metaphylaxis (control treatment), or at subtherapeutic dose levels for any purpose. Antibiotics are 
not used as Antibiotic Growth Promotors or added to animal feed.
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• Climate change. Climate change is one of the most important issues of our time. The amount and cost of 
electricity used in TFG production processes is expected to continue rising annually as our business grows. 
TFG seeks collective action to reduce emissions, while taking steps to strengthen the resilience of our business 
against the effects of climate change and promote sustainable business that is environmentally friendly. Using 
clean energy to replace electricity generated from coal is one way to mitigate our impact on climate change. 
We have designed our business to operate using floating solar panels, rooftop solar panels, carpark solar panels 
and solar farms to convert solar energy into electricity for use in the manufacturing processes of TFG group’s 
factories.

• Water management. Water is an essential driver of TFG’s production processes. Each year, TFG has a relatively 
high level of transparent processes and plans to manage. We have installed wastewater treatment systems, 
managed public relations with impacted communities, reduced excess water use, and planned for the reuse of 
treated wastewater for the factories.

• Waste management. Reducing operational waste output and increasing our recycling footprint are important 
for our business and the environment. TFG is seeking opportunities to eliminate or minimize waste in direct 
operations. As an example, we have established the Meat and Bone Factory to add value to new products from 
residuals of the primary production process.

TFG has provided annual sustainability reports since 2017 and is well recognized in Thailand for reporting and 
disclosure on environmental, social, and governance matters. TFG has received numerous awards in recognition of 
its ongoing efforts to promote sustainability. These include the 2020 Thailand Sustainability Investment Award for 
Sustainable Stocks (for the second consecutive year), the 2020 Sustainability Disclosure Award from the Thaipat 
Institute for Sustainability Disclosure Community, and the 2020 ESG Emerging List Award.

The production of quality food for consumers is the heart of TFG’s business. This entails control of the production 
process with a focus on food safety to ensure that high-quality food is delivered and safe for consumers. TFG has a 
wide variety of quality certifications and approvals under food assurance schemes, including for food exports. 

TFG promotes access to food and promotes good nutrition, especially among young children. Chicken and pork are 
the primary source of protein for many. Nevertheless, TFG promotes researching alternative protein sources such as 
plant-based protein and developing “clean meat” as an alternative for consumers while maintaining the same TFG 
quality and safety standards.

TFG is investing in an expansion of its retail network. This includes a roll out of smaller convenience-stores with an 
emphasis on fresh produce, including the company’s own meat products and fresh vegetables. The target is to expand 
by approximately 200 stores in the coming 4 - 5 years.

This retail network, serviced by cold chain facilities, is an alternative to the traditional wholesale supply chain for the 
existing wet markets resulting in improved food safety. The intention is to locate many of the new stores in underserved 
peri-urban areas. It is expected that of the approximately 3,600 new employees to be hired, 75% will be women.
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Sustainability Initiatives

Below are some examples of TFG’s sustainability initiatives.

1. Clean Energy Floating Solar 

As a result of climate change that continues to intensify, TFG has turned 
into a serious and sustainable business that is environmentally friendly. The 
cost of electricity used in the production process is expected to rise every 
year from annual business growth. 

TFG plans to introduce renewable energy into the production process by 
replacing electricity generated from coal with clean energy. In collaboration 
with energy experts from Energy Absolute Public Company Limited (“EA”), 
TFG has installed floating solar panels in wells in the factory areas to convert 
solar energy into electricity as part of the factory’s manufacturing process.

2. Meat and Bone

Waste is generated from the TFG production process, and TFG is therefore striving to develop appropriate methods 
that will not negatively affect the community, society, and environment around the factory. TFG adopted a value-
adding concept for waste with the establishment of its meat and bone factory in early 2019 to solve the problem of 
waste from the organs of chickens that are not used—such as the head, intestines, and bone—by using the waste 
from the chicken slaughterhouse as an essential raw material in the production process of the meat and bone factory. 

The chicken head, intestines, and bone are processed as 
the raw material for chicken feed and chicken oil to be sold 
to customers. Since the meat and bone factory became 
fully operational in February 2020, the amount of waste 
brought into the meat and bone process is 13,313 tons, 
including 3,234 tons of ground chicken and 981 tons of 
oil chicken. The total economic value of the raw material 
generated is more than THB72 million in 2020
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3. Caring for the Community and the Environment

Living in harmony with the local community is another important aspect of sustainable business. TFG provides care 
to the communities that have always been with us. We do not neglect to support a community’s quality of life, instead 
we enable them to grow with us. TFG has implemented short-term and long-term planning at the community level as 
appropriate for each area. 

We have established Corporate Social Responsibility Working Groups in each of the following areas: corporate 
governance, human rights, labor, environment, proper operation, consumer issues, and community participation 
and development. To meet the needs of the community and help solve problems that arise, both the impact of the 
company’s operations on the community and the achievement of the company’s vision through efficient business 
operation are considered in terms of religion, including social activities. 

TFG participates in many community activities to nurture the practice of Buddhism, such as offering food to make 
merit on Makha Bucha Day, donating money for the restoration of temples in the local community, and donating 
blood and consumer items to nursing homes.

4. Inviting Comments from the Community

TFG cares about every impact on local communities from our business operation, 
both direct and indirect, and we have an action plan for approaching community 
issues. By cooperating with community leaders and the relevant government 
agencies, we can together quickly determine targeted corrective action in response 
to any complaints.

5. Providing Education Opportunities

TFG Internship Project offers undergraduates the opportunity to gain direct 
practical experience with TFG and its affiliates. TFG provides a diverse range 
of opportunities supporting functional areas, including internships, temporary 
employee positions, and employee positions which cover farm business, human 
resources, and administrative management. 

6. Planting Trees to Restore Forests and Add Oxygen to the Atmosphere

TFG worked with the community of Ban 
Bu Siew Reservoir Kabinburi District in 
Prachinburi Province to plant 600 trees in 
the village’s reservoir. Various types of trees—
such as teak, buoyancy, rubber, fields, and 
other perennials—were planted to transform 
the surrounding landscape, provide shade, 
return oxygen to the atmosphere, and 
develop a natural place of rest and recreation for the community and outsiders. With cooperation from the village 
student group, representatives from TFG and from government agencies active in the community participated.
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7. “This meal for you”

TFG cares about every impact that our operations have on economic 
conditions, societal development, and the environment in every 
community where we have a presence. We always believe that 
people in the community have a key role in driving our business. 

The youth are our future and hold the hope of being innovators. 
TFG’s primary business is the food industry. Therefore, we place 
importance on food’s nutritional value because TFG believes it is the 
basis for potential human development. 

The “this meal for you” project was created by TFG to support food 
nutrition with regard to chicken meat, which is TFG’s main product 
offered to schools in factory communities to supplement the 
nutritional value of the children’s lunch menu. 

This project started in 2015 with the goal of promoting health and to 
date has spent THB3.9 million. The project also focuses on school 
sports activities by providing scholarships, equipment, and financial 
support to carry out sporting activities. 

8. Training and support for local farmers

In addition, we offer training programs to local farmers on animal feed and effective farming.  Our veterinarians and 
other staff have cooperation with government agencies or other companies to provide knowledge and support the 
local farmers to improve their productivity.  

    Annual Meeting Thepsathit Dairy Cooperative Chaiyaphum, 7 April 2021
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Seminar on Premium Quality Meat Dairy Management in Khon Kaen Province, 5 March 2021

Group Seminar between Farmer and the Department of Livestock Development and the Inter-Pig Group  
at Sukhothai Province, 18 March 2021 

Swine Disease Control and Biosecurity System Enhancement Seminar, Roi Et Province, 6 December 2020
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9. TFG’s Thai Foods Fresh Market

During the coronavirus (COVID-19) outbreak, the public must closely adhere to governmental restrictions, such as 
the prohibition of cross-provincial travel, which has an impact on household food trading. On the other hand, people 
have begun to cook for themselves at home, necessitating an increase in the demand for customers who are end 
consumers to purchase fresh food.

Thaifoods recognizes the importance of increasing consumer access to fresh food so that they can cook together in 
the kitchen, hence establishing activities, atmosphere, and closeness in the home. During this time of crisis, Thaifoods 
has invested in THAI FOODS FRESH MARKET to give consumers with fresh food and a variety of cooking goods.

Its main goal is to expand distribution channels and function as a community distribution center. With Thaifoods’ 
high-quality products, the distribution center in the form of retail outlets allows them to reach customers directly.

Figure: Standard Logistics with Cold Storage Trucks, Cold Storage in the Shops

Figure: Sample Outside and Inside the Shops
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TFG’s Sustainable Finance Framework

TFG’s Sustainable Finance Framework was created to raise capital via bonds, loans, or other financial instruments, 
and to label those individual transactions as either green, social, or sustainable. The framework was developed to align 
with the relevant principles, guidelines, and standards for each of the different labels as follows:

• Green bonds and green loans are aligned with the Association of Southeast Asian Nations (ASEAN) Green 
Bond Standards published by the ASEAN Capital Markets Forum (ACMF) and the Green Bond Principles 
published by the International Capital Market Association (ICMA).

• Social bonds and social loans are aligned with the ASEAN Social Bond Standards published by the ACMF and 
the Social Bond Principles published by ICMA. 

• Sustainable bonds and sustainable loans are aligned with the ASEAN Sustainability Bond Standards.

TFG’s Sustainable Finance Framework covers the following core elements:

1.     Use of Proceeds

2.     Process for Project Evaluation and Selection

3.     Management of Proceeds

4.     Reporting

5.     External Review

Use of Proceeds

An amount equal to the net proceeds of green, social, and sustainable bonds, and loans  issued by TFG under this 
framework will be earmarked to finance and/or refinance, in whole or in part, eligible green and social projects, assets, 
and expenditures.

TFG has a broad range of projects, assets, and expenditures with green and/or social credentials. These include 
renewable energy, sustainable water management, access to essential services, food security, and employment 
generation. The table below provides further detail and examples for each of the relevant project categories.

TFG’s green bonds, loans, and other financing instruments will support green projects, assets, and expenditures in the 
following categories:
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• renewable energy;

• sustainable water and wastewater management;

• pollution prevention and control; and

• circular economy adapted products, production processes, and technologies.

TFG’s social bonds, loans, and other financing instruments will support social projects, assets, and expenditures in the 
following categories:

• access to essential services;

• employment generation;

• food security and sustainable food systems; and 

• socioeconomic advancement and empowerment, particularly for women.

TFG’s social bonds, loans, and other financing instruments will support social projects, assets, and expenditures that 
impact the following target populations:

• underserved, owing to a lack of quality access to essential goods and services;

• unemployed;

• women and/or sexual and gender minorities;

• living below the poverty line; and

• aging populations and vulnerable youth.

Depending on the context and circumstances, the target population may also be the general public.

The maximum look back period for eligible expenditures is 2 years. There is no maximum look back period for projects 
and assets

Exclusions
In line with the ASEAN Green Bond Standards and ASEAN Social Bond Standards, the net proceeds of green, social, 
and sustainable bonds, loans, and other financing instruments issued by TFG under this framework will not be used 
to finance projects, assets, or expenditures that are related to fossil fuel power generation (e.g., diesel generators) or 
pose a negative social impact related to alcohol, gambling, tobacco, or weaponry. 

Our factories have backup fossil fuel generators in place because we have cold storage which must be maintained. 
Backup fossil fuel generators are utilized only when there is an electricity black out in our operations. This occurs 
rarely and the backup fuel cost spent is approximately 3 million baht per year or less than 1% of electricity expenses. 
These will be excluded from the eligible projects, assets and expenditures.  

Our stores currently have licenses from the relevant regulator to sell alcohol and tobacco as retail operation. TFG is 
considering whether or not to renew those licenses and apply for new licenses. 
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ELIGIBLE GREEN AND SOCIAL PROJECTS, ASSETS AND EXPENDITURES AND SDGS ALIGNMENT

Project Category Examples of Eligible Projects, Assets, 
and Expenditures

Environmental /
 Social Benefits

SDG Alignment 
and Contribution

GREEN
Renewable Energy - Floating solar power facilities

- Solar PV systems on factory roofs

- Solar PV systems on existing carparks 

- Solar PV systems on ground 

- Reduce overall 
energy consumtion 
and lower GHG 
emissions

Sustainable water 
and wastewater 
management

- Wastewater treatment system 

- Reuse of treated water

-Improve wastewater 
management

-Reuse of resoureces 
for efficiency 

Pollution prevention 
and control

- Manure management for swine facilities  

- Ozone system for odour control at feed mill

- Reuse of resources 
for effciency

Circular economy 
adapted products, 
production processes,  
and technologies

- Meat and bone factory - Reuse of resources 
for effciency

SOCIAL

Access to essential 
services

- Improve distribution of fresh and healthy 
food to local communities

- Donated quality chicken meat to local 
communities

- Good health and 
well being

Employment 
generation

- Increase employment within local 
communities, including women 
employment with higher standards and 
fair compensation packages compared 
to normal jobs in local communities

- Prioritize recruitment of local employees 
for new retail shops and provide equal 
employment opportunities for women.

- Achieve full 
and productive 
employment

- Provide support to 
local communites

Food security and 
sustainable food 
systems

- Support for local farmers via purchasing 
commitments and improved food 
security

- Provide access to 
safe and afforable 
food

- Good health and 
well being

GHG = greenhouse gas emissions; PV = photovoltaic.

Source: TFG
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Evaluation and Selection of Projects and Assets
TFG’s evaluation and selection process ensures that the proceeds from all TFG green, social, and sustainable bonds, 
loans, and other financing instruments are earmarked to finance or refinance projects, assets, and expenditures that 
meet the eligibility criteria set out in this framework.

The pool of eligible projects, assets, and expenditures may be replenished as TFG’s sustainability programs expand; 
additional eligible projects, assets, and expenditures are identified and funded; and noneligible items are removed 
from the pool.

TFG realizes the importance of corporate governance as evidenced by company policy. TFG’s corporate governance 
structure consists of the Corporate Governance Committee that performs duties according to the sustainability 
policy for environmental, social and economic responsibility. The Corporate Governance Department is mandated 
to follow up on sustainability performance and report achievement results to the Corporate Governance 
Committee.

TFG’s Financial Controller, the Budgeting Department and the Corporate Governance Department are responsible 
and accountable for the Sustainable Finance Framework, including meeting at least once per year and when 
appropriate based on material developments to:

• review the eligibility of the projects, assets, and expenditures in the pool; 

• review social and environmental risks associated with the projects; 

• review the earmarking of net proceeds to eligible projects, assets, and activities, and the alignment with 
associated bonds, loans, and other financial instruments already issued;

• review the impact metrics and performance of the relevant areas of the business; and

• approve the annual updated report under TFG’s Sustainable Finance Framework to be included in the annual 
TFG Sustainability Report.

For the internal approval of a project, its assets, and its expenditures, the Financial Controller and Budgeting 
Department will prepare the information on the benefits of the project and submit this to the capital expenditure 
committee to review and approve. Daily financial operation is the responsibility of the Financial Department, which 
controls cashflow and liquidity. 

The Corporate Governance Department will provide relevant updates for the Corporate Governance Committee’s 
consideration. The company currently tracks many key performance indicators across its operations with detailed 
information provided annually in TFG’s Sustainability Report.

TFG’s internal capabilities on environmental and social aspects are well recognized with numerous awards. These 
capabilities can be enhanced with other expertise as appropriate for the evaluation and selection of eligible projects, 
assets, and expenditures under this framework.

Management of Proceeds
The proceeds of TFG’s green, social, and sustainable bonds, loans, and other financing instruments will be 
earmarked to finance or refinance projects, assets, and expenditures that meet the eligibility criteria set out in this 
framework. This enables an estimation of the share of proceeds being used for financing and refinancing. Proceeds 
will be managed by TFG’s Finance Department. Pending the allocation of any proceeds, TFG will temporarily invest 
the balance of unallocated proceeds in cash or cash equivalent instruments within its normal treasury processes.

Any unallocated proceeds will not be invested in excluded categories as defined in this framework.
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TFG will include a statement on the use of unallocated proceeds and an estimate of the share of financing and 
refinancing in its annual update report under this framework.

Reporting
TFG will produce an update report at least annually and when appropriate based on material developments. The 
update report for TFG’s Sustainable Finance Framework will be included in TFG’s Sustainability Report, which is 
published annually. The Sustainability Report for 2020 was published in April 2021.

All relevant documents—including this framework, update reports, and reports from external reviewers—will be 
made available on TFG’s website [https://www.tfg.co.th].

The update report will include allocation reporting and impact reporting. Allocations of proceeds will be reported 
on a portfolio basis with details of selected projects, assets, and expenditures. Impact reporting will be aligned with 
TFG’s existing information flows and will highlight key achievements across the company’s sustainability programs 
with a focus on eligible projects, assets, and expenditures under this framework.

EXAMPLES OF IMPACT INDICATORS FOR ELIGIBLE GREEN AND SOCIAL PROJECTS

Eligible Green Projects Eligible Green Categories Examples of Impact Indica-
tors

- Floating solar power facilities
- Solar PV systems on factory roofs
- Solar PV systems on existing carparks 
- Solar PV systems on ground

Renewable energy -Installed capacity (megawatts) 
-Renewable energy consumed

- Water efficiency initiative
- Wastewater treatment system
- Reuse of treated water

Sustainable water and wastewater 
management

- capacity for wastewater 
treatment

- Percentage of wastewater 
reused

- Manure management for swine 
facilities  

- Ozone system for odour control at feed 
mill

Pollution prevention and control - Volume of biogas consumed

- Meat and bone factory Circular-economy-adapted 
products, production processes, and 
technologies

- Annual amount of factory by-
product (tons) consumed by 
meat and bone factory
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Eligible Social Projects Eligible Social Categories Examples of Impact 
Indicators

This meal for you Access to essential services - Total program spend 

Retail Shop Investment (Existing) - access to essential services
- employment generation
- women and/or sexual and gender 

minorities

- Estimated number of local 
employees

- Number of equal paying jobs 
created for women

- Number of stores
Retail Shop Investment (Future) - access to essential services

- employment generation
- women and/or sexual and gender 
minorities

- Estimated number of local 
employees

- Number of equal paying jobs 
created for women

- Number of stores

Local staff salaries in factories - access to essential services
- employment generation

- Total average salary for TFG 
workers compared to mini-
mum daily rate

Raw materials purchase from 
smallholder grain farmers

Food security and sustainable food 
systems

- Tonnes of grain purchased 
from smallholder farmers

Purchase of poultry and swine from 
contract farmer

Food security and sustainable food 
systems

- Number of contract farmers

External Review
TFG will seek a second-party opinion from a recognized provider of these services. The scope of the external review 
will be to assess alignment of this framework with the relevant principles, guidelines, and standards published by 
ICMA and the ACMF.

Updating the Sustainable Finance Framework
The TFG Sustainable Finance Framework will be reviewed and updated as TFG continues its sustainability journey 
and gains further experience with the labelling of bonds, loans, and other financial instruments.

The TFG Sustainable Finance Framework may be updated from time to time as best practices for green, social, and 
sustainable labelling evolves, and as the relevant principles, guidelines, and standards are updated. 

Any updates to this framework will be approved by the Corporate Governance Committee and provided on the TFG 
website. 
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