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Perhaps the seminal moment for all of us at ADM Capital 
Foundation in 2018 was the release of the Intergovernmental 
Panel on Climate Change report. This covered the impacts of 
global warming 1.5°C above pre-industrial levels. The urgent 
call for action from the world’s leading climate scientists 
considered what might happen if we don’t manage to stem 
global greenhouse gas emissions. 

The IPCC report threw into stark relief the interwoven nature 
of our environmental challenges and indeed ADMCF’s 
programmes. Whether the focus is water scarcity, air 
pollution, the declining health of our oceans, the biodiversity 
crisis exacerbated by the burgeoning trade in wildlife 
product and habitat loss, there are critical and interrelated 
actions to be taken. 

The report highlighted that the world is not on track to limit 
temperature rise to 1.5 degrees, which would require halving 
2016 emissions by 2030 and for us to be carbon neutral by 
2050. These challenging targets would require swift and 
unprecedented mitigation to change how we use energy, 
occupy buildings, produce and consume food, and transport 
ourselves. It would mean governments responding to the 
urgency and data conveyed by the scientific community with 
potentially unpopular action to transform our economies. 
Our future must be in low-carbon, resilient societies or we 
face a bleak and inhospitable future. 

 Message from

ADM Capital Foundation

The report pushed us to build a cross cutting “climate 
emergency” theme for ADMCF where previously 
we had stayed away from specifically establishing a 
programme around “climate change”. We decided to 
take up the challenge to build a coalition for swift and 
dramatic change. Both the IPCC and a New Climate 
Economy (NCE) report were clear that we have the 
science, the technology and the financial resources 
to rise to the challenge. What we lack is acceptance 
and political will. Building both, rooted in research, are 
at ADMCF’s core. Already, through our partnership 
in the Tropical Landscapes Finance Facility, we are 
helping to develop new “business unusual” business 
models in Indonesia that respond to the government’s 
commitments under the Paris Climate Agreement.

The NCE report also emphasised the positive aspects 
of transformation: That we can build efficient, liveable 
cities; low-carbon, smart and resilient infrastructure, 
promote healthy oceans and restore degraded lands 
while protecting forests. We can expect cleaner air and 
water as we consume better and evolve growth that 
is, “strong, sustainable, balanced, and inclusive.” This 
certainly is a vision we share. 

And far from costing our economies more, bold 
action to limit global emissions would, instead, yield a 
direct economic gain of US$26 trillion through 2030 
compared with business-as-usual, according to the 
NCE report. 

Compounding our resolve, the Intergovernmental 
Science-Policy Platform on Biodiversity and Ecosystem 
Services (IPBES) early this year released a first of its 
kind report. This illustrated that nature is declining 
globally at rates unprecedented in human history - and 
the rate of species extinctions is accelerating with 
grave impacts. 

Describing an “ominous picture”, IPBES chair, Sir 
Robert Watson, said, “the health of ecosystems on 
which we and all other species depend is deteriorating 
more rapidly than ever. We are eroding the very 
foundations of our economies, livelihoods, food 
security, health and quality of life worldwide.”

This only reinforced our commitment to building 
appetites for sustainable seafood in Hong Kong, 
reducing destructive consumption through education, 
stemming the wildlife trade and working to protect 
habitats.  

ADMCF is committed to supporting our challenged 
region towards a sustainable, inclusive future for 
people and our planet. The IPCC, IPBES and NCE 
reports are startling and important reads for anyone 
unsure why we must act now. Thanks for your support!  

Lisa Genasci
CEO

Ole J Loidden
@PHOTOGRAPHERS AGAINST WILDLIFE CRIME™
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 2018

Highlights

• Hong Kong’s air quality saw general improvements in 
2018, with levels of most air pollutants keeping within 
their target limits, except for ozone and nitrogen dioxide. 
Ozone levels were at the highest level since 1999.

• With ADMCF support, Civic Exchange published 
“Fair Winds Charter: How Civic Exchange Influenced 
Policymaking to Reduce Ship Emissions in Hong Kong 
2006-2015”. This documents a 10-year effort to tackle 
ship emissions in Hong Kong.

Clean Air 

• 2018 was a transformational year for our initiative 
China Water Risk (CWR), which expanded its coverage 
beyond China. With an updated mission, “to foster better 
decisions today for a water-secure Asia in a changing 
climate”, the overall vision remains the same: “creating 
a world where water & climate risks are embedded in 
business and finance”.

• In addition to a rebranding, which included a new website, 
CWR delivered or contributed to the publication of six 
ground-breaking reports/ books/ journals/ corporate 
water risk assessments as well as producing 10 River 
Briefs on major rivers in Asia. 

Water for All

• ADMCF and HKU jointly released research ‘The Trade in 
Live Reef Food Fish: Going Going Gone,’ identifying the 
action needed to navigate the Live Reef Food Fish Trade 
towards a sustainable path.

• ADMCF Close collaborator, BLOOM HK, completed a wet 
market survey that provides a snapshot of the Live Reef 
Food Fish (LRFF) trade species composition in Hong 
Kong. One key finding is the prevalence of threatened 
species in the market. Partnering with ADMCF’s 
Choose Right Today initiative, a  LRFF guide is under 
development to help consumers make more sustainable 
choices. 

• In August, ADMCF and its partners Globescan, WWF 
and Traffic, completed comprehensive consumer surveys 
focusing on shark fin consumption in China, Taiwan, 
Hong Kong and Singapore. The findings are being used 
to inform demand reduction strategies in these countries.

• Hong Kong’s largest restaurant group, Maxim’s, 
announced that it would stop serving shark fin from 1st 
Jan 2020. Hong Kong Shark Foundation and WildAid 
Hong Kong, and the many other wildlife NGO’s and 
volunteers worked tirelessly to push this change. 

• Hong Kong Shark Foundation released its report ‘Beyond 
CITES - Shark fin trade recommendations for Hong 
Kong’, which mapped out practicable legislative changes 
needed to better manage the fin trade in the city. 

Living Oceans

• After 5 years of campaigning against wildlife trafficking 
by NGOs and the local community, Hong Kong enacted 
legislation to shut down the domestic ivory trade in a 
three phased approach. This will officially end the trade 
on 31st December 2021. At the same time, the maximum 
penalty for wildlife crime offences was raised to 10 years’ 
imprisonment and a HK$ 10 million fine, effective 1st May 
2018.

• SupportHK celebrated its fifth anniversary! Hong Kong’s 
first and only environmental petition platform has hosted 
more than 100 petitions with over 86,000 signatures. In 
2018, SupportHK.org hosted over 25 petitions engaging 
23,000 people, with a notable focus on land-use 
planning and the degradation of the local environment.

• The Single Use Beverage Packaging Working Group 
(SUBPWG) launched its Drink Without Waste position 
paper, outlining strategies and actions to address the 
increasing mountain of waste from sealed single use 
beverage containers in Hong Kong. 

• The Hong Kong Sustainable Seafood Coalition, of which 
ADMCF is a founder, completed its draft Voluntary Codes 
of Conduct for responsible seafood sourcing.

• 2018 was a landmark year for Redress, with the 
successful rebranding of The Redress Design Award and 
introduction of a first permanent takeback programme 
for unwanted clothing in partnership with Zara and 
PizzaExpress. Redress continued to expand its education 
work with 120+ universities around the world and also 
introduced a new ‘Sustainability in Fibres’ guide, a 
video and 5 new project briefs, available in 3 languages, 
through its online LEARN platform. A #GetRedressed 
campaign strategically positions October for action 
against textile waste. 

 

Biodiverse Wildlife Empowering Change, 
Alliances and Collaboration

• TLFF Indonesia launched its first transaction, a landmark 
USD95 million sustainability bond to help finance a 
sustainable natural rubber plantation in heavily degraded 
landscapes. Proceeds were for Royal Lestari Utama 
(RLU), an Indonesian joint venture between Michelin and 
Barito Pacific Group. USAID DCA provided a partial 
guarantee for the loan while USAID’s Green Invest Asia 
supported a carbon study.

• ADMCF and ADM Capital’s Cibus’ Fund’s report 
“Charting Asia’s Protein Journey” by Asia Research and 
Engagement launched on 4th Sept. The report examines 
the environmental effects of meeting Asia’s growing 
demand for protein and discloses for the first time 
the dramatic impact of protein production on water, 
landscapes and the climate. 

Innovative Finance
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 2018

Our Initiatives

ADMCF/ADM Capital, in partnership with UN Environment, BNP Paribas and 
ICRAF look to provide simple, scalable routes to generate long-term blended 
finance for commercial projects in Indonesia that help reduce emissions from 
land conversion (forests to agriculture), support rural livelihoods and provide 
access to energy for off-grid communities. The social and environmental 
objectives of the private sector facility respond to the government of Indonesia’s 
development and conservation objectives. 

Tropical Landscape Finance Facility  |  www.tlffIndonesia.org
Indonesia

CWR is a non-profit think tank that aims to create a world where water and 
climate risks are embedded in business and finance so that better decisions 
can be made today, for a water-secure tomorrow. Since its launch in 2011, it has 
worked from its Hong Kong base to engage with global business and investment 
communities to understand and manage water risks in Asia, especially China. 
Today, CWR publishes proprietary research including co-authoring policy 
briefs with government-related bodies in China and beyond and its website still 
remains a “go-to” resource on water risks.

CWR has also been commissioned by financial institutions as well as listed 
corporates to conduct research and assessments analysing the impact of water 
risks across various sectors. Such reports have been considered ground-breaking 
and instrumental in understanding China and Asia’s water challenges. CWR is 
part of China’s Environmental Risk Analysis Task Force and a founding member 
of the Hong Kong Green Finance Association.

China Water Risk (CWR)  |  www.chinawaterrisk.org
Hong Kong 

Launched in 2016, Choose Right Today is a web platform that aims to facilitate 
the development of a sustainable seafood market in Hong Kong. Primarily 
focused on consumers, the site was designed to inform and engage consumers 
so they can make better seafood choices. Choose Right Today also collaborates 
with industry members through the Hong Kong Sustainable Seafood Coalition.  

Choose Right Today  |  www.chooserighttoday.org
Hong Kong 

SupportHK is a petition website that focuses on Hong Kong’s environmental and 
urban challenges.  By connecting concerned citizens and gathering support for 
environmental change, the site provides a platform from which to effectively 
amplifying citizens which can be heard by decision makers. The impetus of Hong 
Kong’s first environmental petition platform was the increasing and seemingly 
insurmountable nature of environmental challenges facing Hong Kong, coupled 
with a sense of disempowerment in the local community to make change. 

SupportHK  |  www.supporthk.org
Hong Kong 

ADMCF has provided strategic and other support to Redress since its inception 
as Green 2 Greener in 2007. 

Redress is a Hong Kong-based environmental NGO with a mission to prevent 
and transform textile waste to catalyse a circular economy and reduce fashion’s 
water, chemical and carbon footprints. Redress programmes work to change 
mindsets and practices to stop the creation of textile waste now and in the 
future, as well as creating systems and partnerships that generate and showcase 
value in existing waste. Working directly with designers, manufacturers, brands, 
educational bodies, government and consumers, Redress aims to create lasting 
change in fashion.

Redress  |  www.redress.com.hk
Hong Kong 

In November 2014, ADMCF and Prerana, a Mumbai based partner NGO, launched 
Aarambh India, India’s first online resource portal against Child Sexual Abuse 
(CSA). The initiative acted to provide needed education on CSA and to support the 
implementation of the Protection of Children from Sexual Offences (POCSO) Act. 

Its vision is that of a country where children are protected from sexual offences, 
victims are rehabilitated and offenders brought to justice by the State. Towards 
this goal, Aarambh India advocates for protection of children from sexual offences 
through promotion of best practices, research, training and systemic change. 
The initiative benefits from Prerana’s 30 years of experience as well as ADMCF’s 
previous ‘Break the Silence’ work. 

In 2017 Aarambh India received the National Award for Child Welfare 2016 from 
the government of India. 

Aarambh India  |  www.aarambhIndia.org
India
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Our Alliances

We see that partnerships and alliances are everything as we and others confront the consequences of two decades of 
dramatic change in Asia. It is only working in alliances we can help remedy the environmental challenges brought by serving 
as “factory to the world”, as populations became more affluent and urbanised, changing dramatically how they consumed.

In 2015, ADMCF facilitated the establishment of the Hong Kong 
Wildlife Trade Working Group. The HKWTWG is an informal 
coalition of organisations and individuals with interests in Hong 
Kong’s illegal and legal wildlife trade. The Group provides a 
platform from which to engage and work with key stakeholders 
with the aim of improving regulation of the trade and conserving 
biodiversity.

Established in September 2017, the Single-Use Beverage 
Packaging Working Group is a broad coalition of industry and 
NGOs focused on reducing waste from single use beverage 
packaging. 

Facilitated by ADMCF and Teng Hoi, the Hong Kong Sustainable 
Seafood Coalition (HKSSC) was founded in January 2018 by 
a group of companies operating in the local seafood industry. 
Coalition members are committed to improving their sourcing 
practices, thus encouraging the industry as a whole to improve. 
The vision is for all seafood imported into Hong Kong to be legal, 
traceable and biologically sustainable.

Hong Kong Wildlife Trade Working Group
Hong Kong 

Drink without Waste 
Hong Kong 

Hong Kong Sustainable Seafood Coalition  
Hong Kong 
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 2018

Our Partners

Hong Kong

• Asia Research and Engagement, 
promoting investor-company 
dialogue on environmental, social, 
and governance (ESG) issues.

• BLOOM Association, dedicated to 
the conservation of marine life. 

• Civic Exchange, a public policy 
think tank undertaking research 
and informing environmental policy 
in Hong Kong. 

• Clean Air Network, working to 
amplify community concern urging 
the government to improve Hong 
Kong’s air.

• Hong Kong Shark Foundation, 
focusing on shark conservation and 
working towards reducing shark 
fin consumption in Hong Kong 
through good sourcing practices. 

• Ocean Recovery Alliance, working 
on innovative projects that will help 
improve our ocean environment. 

• Redress, prevents and transforms 
textile waste to catalyse a circular 
economy and reduce fashion’s 
water, chemical and carbon 
footprints.

• Teng Hoi Conservation 
Organisation developing 
programmes that have measurable 
benefits for the environment.

• WildAid, dedicated to ending the 
illegal wildlife trade in our lifetime.

Cambodia & Vietnam

• Angkor Hospital for Children, a 
paediatric health organisation in 
Siem Reap, Cambodia. 

• Centre for Marinelife 
Conservation and Community 
Development (MCD), dedicated 
to better management of coastal 
ecosystems and improving coastal 
communities’ living conditions in 
Vietnam.

• Fauna & Flora International, 
supporting conservation activities 
in Cambodia.

• M’Lop Tapang, striving to provide a 
safe haven for vulnerable children 
of Sihanoukville, Cambodia.

China

• CWR (China Water Risk) is a non-
profit think tank that aims to create 
a world where water and climate 
risks are embedded in business and 
finance so that better decisions can 
be made today, for a water-secure 
tomorrow. 

• World Resources Institute, working 
with ADMCF on our climate 
emergency in the Greater Bay Area.

India

• Aarambh India, safeguarding 
children from sexual offences, India. 

• ASSIST, community development 
assistance in Andhra Pradesh.

Indonesia

• The Nature Conservancy, working 
to conserve forests, reduce 
emissions and advance sustainable 
economic growth.

• Tropical Landscapes Finance 
Facility, bankable projects that 
promote conservation and 
communities as well as a financial 
return.

• Daemeter, providing support to 
TLFF projects and developing 
thought leadership around finance 
for smallholders.   

Regional

• The University of Hong Kong, 
Department of Biological Sciences 
undertaking research into 
biodiversity, fisheries management 
and conservation of reef fishes. 

• Science and Conservation of 
Fish Aggregations, working to 
facilitate and foster fish spawning 
aggregation conservation and 
management.

• Fisheries Centre, University of 
British Columbia, is a research unit 
whose stated mission is to restore 
fisheries, conserve aquatic life and 
rebuild ecosystems. 

• Photographers against Wildlife 
Crime working to end the illegal 
wildlife trade.

• TRAFFIC East Asia, working to 
ensure that the trade in wild plants 
and animals is not a threat to the 
conservation of nature. 

• WWF International, working to halt 
the decline of sharks and rays.

• WWF Australia working to produce 
research on the Live Reef Food 
Fish Trade. 
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Roadside concentrations of major air pollutants, 
namely respirable suspended particulates, fine 
suspended particulates, nitrogen dioxide and sulphur 
dioxide have all reduced by 20 to 30%, as a result of 
NGO pressure to clean up shipping, trucks and buses 
that led to targeted government action. Now levels 
of most air pollutants are within AQO target limits, 
except for nitrogen dioxide (twice the AQO limit) and 
ozone, which reached the highest level on record since 
1999. Ozone largely is from coal plants and factories 
in the Greater Bay Area. So whereas previously, the 

pollution that affected us most in HK was generated 
by local transport, the worst of our pollution is now 
from across the border.

After years of education, developing action plans, 
data and research, the HK government mandated 
that as of 1st Jan 2019 vessels trading within the Pearl 
River Delta Domestic Emission Control Areas will be 
required to run on 0.5% low-sulphur fuel. This policy 
change started with the successful implementation 
of the Fair Winds Charter, the first voluntary scheme 

 Environment

Cleaning our Air

initiated by Civic Exchange and the shipping industry 
to reduce emissions by requiring ocean-going vessels 
to switch to low-sulphur fuel while at berth. Civic 
Exchange in 2018 published “Fair Winds Charter: How 
Civic Exchange Influenced Policymaking to Reduce Ship 
Emissions in Hong Kong 2006-2015” which documents 
the 10-year effort to tackle ship emissions as a source of 
air pollution in Hong Kong. 

This year, Clean Air Network and Linklaters published: 
‘Multi-Jurisdictional Comparative Study on Air Pollution 
Control Regulations” benchmarking Hong Kong’s laws 
with international practice. Following this, CAN organised 
a seminar, ‘In the Name of Public Health: Air Pollution 
Control Ordinance Review Roundtable Discussion’, to 
share these findings. A coalition ‘AQO Review Concern 
Group’ grew from the health action groups, environmental 
groups, academia, medical associations, patients’ 
association, legal practitioners and legislators, 
to push for tighter AQO review.  

Research Report

Greater Bay Area
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ADMCF’s “Water for All” is led by its initiative CWR. 
2018 was a transformational year for China Water Risk 
(CWR). Water and climate risks have been converging 
plus there’s an increasing understanding of such risks 
across various sectors in China thanks to the initiative’s 
work. CWR thus decided it was time to move to the 
next phase and expand its coverage beyond China. 

The initiative’s logo was rebranded and the website 
plus infographic resource extensively updated to 
reflect CWR’s new direction and challenges ahead in 
Asia. The entire navigation of the website was also 
redesigned, allowing for better search functionality 
of the library of resources comprising of seven years 
of expert views and opinions, research and reports, 
regulations and sector intelligence. 

More importantly, the mission was changed from “to 

foster responsible and efficient use of water for all 

in China” to “to foster better decisions today for a 
water-secure Asia in a changing climate”. However, 
the overall vision remained the same: “creating a world 

where water & climate risks are embedded in business 

and finance”.

With billions of lives and trillions of dollars at risk 
across Asia, the expansion of economies will need to 
be planned together with the management of water 
and CWR seeks to reframe the conversation on water 
beyond access to clean water to one on “water-
nomics” and “business unusual”. Since impacts are 
clearly material, they also focus on the assessment 
and valuation of water & climate risks so that we can 
properly protect our people and assets. 

 Environment

Water for All

Finding a national roadmap to 
more GDP on less water & less 
pollution by wedding economic 
planning to water resource 
management

Building consensus towards water 
risk valuation in credit/equity 
portfolios & financial decision-
making to drive capital flow to 
responsible users

Regulating for a future with 
limited water will disrupt multiple 
sectors & global trade to forge an 
era of business unusual & circular 
economies

Going forward, CWR thus has three focus areas:

In addition to rebranding, CWR continued to lead in thought leadership delivering and/or contributing extensively 
to the publication of six ground-breaking reports/ book/ journal/ corporate water risk assessment as well as 10 
River Briefs on major rivers in Asia. In terms of outreach, CWR participated in 40+ multi-stakeholder events as well 
as one institutional investor roadshow. CWR also conducted numerous one-on-ones engaging with institutional 
investors with assets under management (AUM) of over US$7trillion. 

CWR’s multi-faceted utility continues to be strong: not only was it included in the Sustainability Report of DyStar, 
a leading global dyestuff and chemical manufacturer, but CWR also sits on China’s Environmental Risk Analysis 
Task Force led by ICBC. CWR was also invited to be a founding member of the Hong Kong Green Finance 
Association in 2018.

WATER-NOMICS BUSINESS
UNUSUAL

WATER RISK
VALUATION

Asia

DECISIONS
TODAY FOR 

WATER 
TOMORROW
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Outreach:

• Participation in 40 events – keynote, panels, roundtable, supporting organisation

• 1 institutional investor roadshow & 7 investor events 

• Numerous one-on-ones with investors with assets under management (AUM) of over US$7trillion 

In September 2018, CWR 
curated a series of 7 events 
over three days with global 
water experts for the launch 
of this report. Published in 
collaboration with the Chinese 
Academy of Science, the report 
triggered media coverage 
and invitations to six policy 
dialogue events post launch. 

CWR was invited to write 
about water-nomics as one 
of six “wicked problems” 
in “Wicked problems facing 
integrated water quality 
management: What IWRA 
experts tell us”.

Written in collaboration 
with Syntao, a leading CSR 
consultant in China, the report 
urges investors to utilise such 
disclosure-risk gap analyses 
to push corporates/ sectors 
for more decision relevant 
disclosure which will in turn 
help facilitate Environmental 
Risk Analysis (ERA). 

Summarising key stats for 
the Amu Darya, Brahmaputra, 
Ganges, Indus, Irrawaddy, 
Mekong, Salween, Tarim, 
Yangtze, and Yellow Rivers.

No Water No Growth – Does 
Asia have enough water to 
develop?

Water-nomics recognised by 
the IWRA

China Prioritising Environment – 
More Disclosure Needed to
Match Rising Risks.

New Flagship
“Beyond-China” Report New Journal

New Report

10 HKH River Fact Sheets

Publications:

CWR at-a-glance 2018:

Urgent action is required. CWR’s NWNG Report warns that Asia faces a triple threat: not enough water, climate 
change & clustered assets along vulnerable rivers. The report finds that one in every 2.5 Asians live in 10 River 
Basins. These mighty arterial rivers like the Yangtze, Yellow, Ganges, Indus, Irrawaddy and Mekong are Asia’s cradles 
of civilisation and although they flow across 16 different countries, they all flow from our Himalayan Water Towers. 
This “Third Pole” faces unprecedented climate challenges, as warming affects glacial & snow melt, monsoon 
patterns and river flow.  With rising urbanisation, more people are flocking to 280+ major cities along the rivers, yet 
river flow is projected to fall in the next 50 years for some rivers. 

Already, these 10 river basins house 1.77 billion people and generate over US$4 trillion worth of GDP. Both people 
& assets are thus vulnerable to climate & water risks. Despite the gravity, there is little conversation about these 
imminent threats in the press, let alone the financial and business communities. CWR works to expand the 
conversation across the three focus areas of Water-nomics, Water Risk Valuation and Business Unusual. Join the 
conversation at www.chinawaterrisk.org

CWR was the co-author of 
the chapter on water risks. 
Published in 2018 in Chinese 
Only, this is the world’s first-ever 
book on ERA.  The 400+ page 
tome was put together by Dr. 
Ma Jun. CWR is a recognised as 
the co-author of the chapter on 
water risk valuation along with 
GIZ, RMS and WRI. 

Environmental Risk Analysis 
for Financial Institutions

First Ever Book

Challenges Ahead Across Asia

CWR Contribution to this 
UN Publication looks at the 
transitional risks of achieving 
SDG6 – from fashion 
and electronics to power 
generation. 

A Better World

Successful reception of the 
English report published in 
2017, led to demand for a 
Chinese version.

Insights from China’s Textile 
Manufacturers: Gaps to 
overcome for clean & circular 
fashion.

New Chinese Language Report
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Declining fish stocks and the implications for food 
security are of concern globally and particularly 
in Asia, where regional fisheries management is 
limited and demand is high. Asia’s 13 Large Marine 
Ecosystems generate over 50% of global marine fish 
catch of ~ 110 million tonnes annually. As such, if the 
world were divided into two continents according to 
the quantity of fish taken from their waters, it would 
be Asia and the rest of the world, with the latter 
being the smaller of the two.  Aquaculture is seen 
by many as the solution. However this too is fraught 

with problems if the ecological consequences of 
manufacturing fish feed supplied from the large scale 
and indiscriminate fishing of small and often juvenile 
fish is not addressed. The impact of fishing down 
the food chain to supply fish feed has potentially 
devasting consequences and climate change is an 
exacerbating factor.

 Environment

Living Oceans
Asia

For this reason, ADMCF is supporting the Oceans 
Asia Project. The work is being undertaken by both 
the University of British Columbia and the University 
of Hong Kong. The project involves research and 
modeling scenarios to show the consequences 
of overconsumption and inadequate fisheries 
management for seafood supply in Asia. Underpinning 
this research is the effect of accelerating climate 
change. As fishes’ thermal tolerances meet their limits 
in the South China Sea, it is crucial to understand the 
impacts and mitigation needed to ensure healthy 
oceans. Worldwide, about a billion people rely on fish 
as their main source of animal protein. Dependence on 
fish is usually higher in coastal than inland areas.

On the industry side, 2018 saw the saw the establishment 
of Hong Kong’s industry-led sustainable seafood 
coalition (HKSSC). The aim of the coalition is for all 
seafood imported into Hong Kong to be legal, traceable 
and sustainable. Within just 12 months, the Coalition 
successfully launched its Voluntary Code of Conduct (in 
early 2019), with the support of academia, NGOs, hotels, 
restaurants and suppliers.

Research Report

Tony Wu
@PHOTOGRAPHERS AGAINST 
WILDLIFE CRIME™

Tony Wu
@PHOTOGRAPHERS AGAINST 
WILDLIFE CRIME™

Tony Wu
@PHOTOGRAPHERS AGAINST WILDLIFE CRIME™
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 Environment

Innovative Finance
for Sustainable Landscapes

Indonesia

On 26th Feb, TLFF Indonesia launched its 
first transaction, TLFF I, a landmark USD95 
million loan funded by South East Asia’s 
first corporate sustainability bond to an Indonesian 
joint venture between Michelin and Barito Pacific 
Group, Royal Lestari Utama (RLU). Use of proceeds 
were to help finance RLU’s sustainable rubber 
plantations in heavily degraded landscapes in 
Jambi, Sumatra and Kalimantan provinces. USAID 
Development Credit Authority provided a partial 
guarantee to the loan, while USAID Green Invest Asia 
supported a carbon assessment for the project. 

Only 34,000 of the 90,000 hectares of concessions 
will be used for commercial rubber while the 
rest will be set aside for conservation and 
Community Partnership Programmes. The plantations 
in Jambi will provide a buffer zone to help protect an 
important national park, Bukit Tigapuluh. At maturity, 
the RLU plantations will provide an estimated 16,000 
jobs and include 7,000 hectares of smallholder rubber. 
Additionally, a Wildlife Conservation Area (WCA) has 
been established in partnership with WWF adjacent 
to the National Park and two WWF Ecosystem 
Restoration Concessions. Partnerships for Forests 
provided support to the WCA. 

TLFF is a partnership amongst ADM Capital/ADMCF, 
BNP Paribas, UN Environment and World Agroforestry 
Centre established in 2016 to drive long-tenor private 
sector capital at scale into commercial projects 
with clear social and environmental benefit. With 
the support of ADMCF, TLFF is building a pipeline 
of innovative blended transactions in sustainable 
agriculture, including in coffee, cocoa, coconut and 
smallholder palm oil as well as in renewable energy 
projects. The objective is to create bankable projects 
that also respond to the development and emissions 
reduction objectives of the government of Indonesia, 
promoting “Business Unusual” investing at scale. 

Commissioned by ADMCF and ADM Capital’s 
Cibus Fund, Singapore-based Asia Research 
and Engagement released “Charting Asia’s 
Protein Journey” which highlights that Asia’s 
growing appetite for meat and seafood 
is a recipe for environmental destruction. 
Population growth and rising incomes across 
Asia will drive a 78% increase in meat and 
seafood consumption by 2050. The report 
examines the environmental effects of meeting 
Asia’s growing demand for protein, discloses 
for the first time the dramatic impact on water, 
land-use and the climate.
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Daniel Beltra
@PHOTOGRAPHERS AGAINST WILDLIFE CRIME™
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2018 was marked by Hong Kong enacting wildlife 
crime legislation, firstly, to ban the domestic ivory 
trade once and for all and secondly, to significantly 
raise penalties. This legislation was urgently needed 
to address the persistent ivory smuggling through the 
city and the laundering of blood ivory by dishonest 
traders. Further, the increase in penalties to a 
maximum of 10 years demonstrated the serious nature 
of the associated criminality. 

 Environment

Biodiverse Wildlife 
Hong Kong

As 1,000,000 species face extinction –
the illegal wildlife trade takes its toll

While this progress was welcome, trafficking continued 
at pace during 2018 with large volumes of all manner 
of threatened illegal wildlife seized. Hong Kong’s 
customs authorities reported 745 wildlife seizure cases, 
representing an increase of 72% from 2017. Cases 
of pangolin and wood increased by 170% and 191% 
respectively. The cases of pangolins are particularly 
concerning, with 17.6MT of mainly scales seized. This 
potentially represents the poaching of up to 30,000 
pangolins - one every 17.5 minutes. Unfortunately, this 
most heavily trafficked mammal will likely be extinct 
within decades because of the illegal trade alone, if 
the trafficking doesn’t stop - the same fate faces many 
other species.

Although clearly a hub for wildlife trafficking, Hong 
Kong does not treat these crimes as organised and 
serious. As such there is little focus on stopping the 
networks behind the trafficking, and the maximum 
penalties will not be realised if largely the mules and 
carriers continue to be prosecuted.  ADMCF and other 
wildlife focused organisations are making the case that 
such offences should be added to the Organised and 

Serious Crimes Ordinance, thereby providing enhanced 
powers to the authorities and potentially increasing 
deterrence. As such in 2018, ADMCF focused on 
gathering information data and undertaking analyses 
of wildlife crime in Hong Kong, including observing 49 
court cases and multiple case hearings to inform this 
work. These data were synthesised and presented in 
a report “Trading in Extinction: The Dark Side of Hong 
Kong’s Wildlife Trade”, released in January 2019.  This 
research for the first-time characterised the wildlife 
trafficking landscape and provided clear indications of 
the serious and organised nature of its criminality.  

Working with the Photographers Against Wildlife 
Crime, ADMCF has further used the stories and 
moving pictures taken by internationally renowned 
photographers in an effort to raise awareness of 
and connectivity to the impacts on biodiversity.  
Powerful images and their stories ensure that the local 
community realise that what happens in Hong Kong 
matters globally and that legislative change is urgently 
needed.

30,000=
Pangolins Killed 

Pangolin Scales Seized in 2018:

17.6
Metric Ton

Adrian Steirn
@PHOTOGRAPHERS AGAINST WILDLIFE CRIME™

Britta Jaschinski
@PHOTOGRAPHERS AGAINST WILDLIFE CRIME™
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Children at Risk (Legacy)

Aarambh India
India

Children at Risk (Legacy)

Angkor Hospital for Children
Siem Reap, Cambodia

Aarambh India released the first ever state-wide 
research on the status of implementation of POCSO 
Act in Maharashtra. This highlighted realities and 
offered perspectives on the urgent issues of justice, 
redressal and rehabilitation for child victims of sexual 
offences. In 2018, 10,634 unique users accessed 
the Aarambh site and 458 reports were made to 
the Internet hotline. Of these, 47 were identified as 
positive for CSA imagery. Their partner, UK-based 
Internet Watch Foundation, ensured that the images 
and videos were taken down and the URLS blocked. 
Aarambh India continued to work with the Ministry 

of Women & Child Development to educate the 
Government on best practices worldwide to curb 
child sexual abuse and to provide intervention and 
rehabilitation support in 266 cases. The Aarambh India 
Regional Alliance’ (TARA), worked with non-profits 
and communities in remote, marginalised areas of the 
country and reached over 15,000 stakeholders across 
three states, providing education on CSA. 

Research Report

As AHC enters its 20th year, the organisation 
continues to deliver on its mission of improving 
healthcare for Cambodia’s children. In 2018, this led 
to a renewed strategic plan focused on providing 
services where need was greatest.

AHC’s ethos of providing high quality, compassionate 
care, extended to each of the 157,150 treatments 
provided in the year – including specialty services that 
are not often available to disadvantaged children in 
Cambodia. This includes oncology,, cardiology, and 
follow-up care for chronic conditions.

 AHC’s impact beyond its own walls expanded to the 
most distant provinces in Cambodia with the launch of 
the “Saving Babies Lives” programme, cementing AHC’s 
role as influential in the reduction of neonatal mortality 
nationally. In and around Siem Reap, prevention activities 
in villages, schools and communes drew over 91,000 
children. Within the hospital itself, more than 1,300 
educational sessions were registered, and a record 771 
nursing students undertook a learning placement at AHC.
 
Exemplary governance, threaded throughout AHC’s 
operations, continues to be a guiding principle in not just 
improving paediatric healthcare, but transforming it.
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M’Lop Tapang achieved the proud milestone 
of 15 years of successful operations supporting 
Sihanoukville’s neediest children. During this period, 
MT has served tens of thousands of children and their 
families with a wide variety of services, including child 
protection, health and education. In 2018 alone, MT 
worked with 5,500 children and 2,400 families. 

The operating environment remains challenging 
as Sihanoukville witnesses an incredible economic 
boom on the back of an influx of 88 Chinese casinos. 
This has attracted hundreds of poor families to 
Sihanoukville to work on construction projects, but 
it also creates social challenges as many families are 
impoverished, lack secure housing or skills to access 
opportunities. Hence, MT has an increased focus on 
working with children and families living temporarily at 
construction sites.

As Sihanoukville undergoes unprecedented 
development, rental prices have skyrocketed as 
much as 1,000% in some areas. MT had to move the 
Vocational Training Centre (VTC) and Sandan (the 
vocational training restaurant), which was opened with 
the support of ADMCF and others. The VTC has been 
relocated to land that was purchased by ADMCF in 
the past with support from partner The Weldon UK 
Charitable Trust and MT has rented a new venue for 
Sandan. With better control over these sites, MT aims 
to avoid this relocation problem again in the future. 

DRIVEN BY COMPASSION 

Chris Packham
@PHOTOGRAPHERS AGAINST WILDLIFE CRIME™

Children at Risk (Legacy)

M’Lop Tapang
Sihanoukville, Cambodia
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• In 2018, total contributions received from ADM Capital and Investing Partners were USD3.10m
 (2017: USD3.64m). Contributions from ADM Capital (USD1.75m) were at similar level compared to 

that of 2017 (USD1.71m), while contributions from Investing Partners (USD1.35m) were lowered as 
2017 experienced a relatively strong growth (USD1.93m) compared to other years.

• Of the total contributions from ADM Capital, USD1.46m were invested into programmes 
and Foundation management/operating costs, while USD0.29m was ADM Capital office 
rent-in-kind support.

  
• Contributions from Investing Partners were allocated to programmes.  
  
• Other than contributions received, ADMCF also facilitated around USD0.84m donations 

from other donors directly to organisations where ADMCF remains engaged.

 Financial Report 

Highlights of 2018

Funding 2018
in USDm

Funding
in USDm

ADM Capital 
Contributions ** 
USDm 1.75 

ADM Capital ** Investing 
Partners

Donations 
Facilitated*

Investing Partner 
Contributions
USDm 1.35 

Others
USDm 0.05 

* Facilitated donations from other donors directly to organisations ** including rent-in-kind 

Donations Facilitated*
USDm 0.84 

2018
2017

0.0

0.5

1.0

1.5

2.0

• Total expenses and grants were USD3.11m (2017: USD3.23m).

• Programme expenses (USD2.46m) accounted for 80% of the total. The majority of ADMCF 
funding was invested into Environment programmes (USD2.25m).

• Management & General expenses were at USD0.36m and Rent-in-Kind was USD0.29m.  

Expenses & Grants 2018
in USDm

Programme Expenses & Grants
in USDm

Environment 
USDm 2.25 

Rent-In-Kind
USDm 0.29 

Children at Risk
USDm 0.21

Management & General
USDm 0.36

2018
2017

0.0

0.5

1.0

1.5

2.0

2.5

3.0

Environment Children at Risk 

 33

A
D

M
 C

ap
ital F

o
u

n
d

atio
n

  |  20
18

 A
nnual R

ep
o

rt



 

Our Thanks To

Robert Appleby

Christopher Botsford

Denys Firth

AHC Hong Kong Fundraising Committee

C&A Foundation

Convergence Blended Finance Inc.

Elephant Conservation Fund

Global Partnership for Sharks and Rays
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Photographers against Wildlife Trade
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Alex Hofford, Photographer
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Tim Parker, Barrister

UN Environment 
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