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Message from our Founders

OVERVIEW

2
021 was a breakout year for 
ADM Capital. The global 
pandemic caused us all to pause 
and think about the causality 

of our actions, personal and economic. 
It threw into stark relief and caused 
us to question the very foundations 
of the commonly accepted trope that 
globalisation, just-in-time supply chains 
and the cheapest cost of production 
were the guiding principals of social and 
economic development. 

This shift – a long time coming but swift 
when it arrived – was driven in part by 
the fundamental reshaping of work 
and values amid repeated COVID-19 
lockdowns worldwide. The subsequent 
economic turmoil and exacerbated social 
disparities helped spotlight diversity, 
equity and inclusion at work and in the 
communities where we operate. 

Another contributor was the increasingly 
urgent appeals from global scientists to 
reduce greenhouse gas (GHG) emissions 
and stem species loss amidst dual and 
interlinked climate and biodiversity 
crises. News of increasing climate events, 
species loss and the consequences for 
our food systems and for human health, 
have spurred action.

Following the most recent 
Intergovernmental Panel on Climate 
Change (IPCC) report1 and last year’s 
COP-26, smart banks, insurance 
companies and asset managers are 
focused on reducing their carbon 
footprints and many on becoming ‘net 
zero’ by 2050. 

More taxing is the need to provide 
remedies to the decline in biodiversity, in 
our water and air quality – the ‘natural 
capital’ we have taken for granted for 
so long. As we develop the tools for 
measuring, monitoring, accrediting, 
and rewarding positive outcomes, these 
too will become drivers of our future 
sustainable development. 

But to achieve this future, we face rapid 
and profound economic, business and 
societal transformation – change that 
will impact every industry and every 
individual. 

In addition to the moral and existential 
drivers behind the growing urgency, 
businesses are increasingly aware of the 
material climate impacts they face. As 
investors, we must support new business 
and operational models that respond to 

the resource scarcity and supply chain 
volatility we face. Regulatory change 
and consumer pressures are also forcing 
companies to develop circular business 
models that are good for people and the 
planet.

These challenges are what motivate us at 
ADM Capital – both from an opportunity 
and risk perspective. That’s where we 
see ADM Capital playing a pivotal role – 
in the transition and in furthering non-
destructive value. 

Whether it’s through our ESG-integrated 
Asia private credit strategy, our new 
thematic climate-focused impact funds 
under development, or our private 
equity Cibus funds, fostering sustainable 
development in the private markets will 
ultimately lead to improved risk adjusted 
returns of our investment portfolios.

Christopher Botsford   
Rob Appleby 
Co-Founders

1. Intergovernmental Panel on Climate Change (2022a). Climate Change 2022: Mitigation of Climate Change. 
Contribution of Working Group III to the Sixth Assessment Report of the Intergovernmental Panel on Climate 
Change. Summary for Policymakers. Accessed from: https://www.ipcc.ch/report/ar6/wg3/.

Christopher Botsford Rob Appleby
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OVERVIEW

About ADM Capital 

Established in 1998, ADM Capital is a 
leading ESG-integrated Asian-Pacific 
private credit specialist.

Since 2004, ADM Capital’s Asia 
funds have invested in 170 private 
Asian deals in 14 countries, deployed 
USD4.7bn of capital and exited 129 
deals2. We manage various innovative 
structures built to suit differing investor 
requirements and provide flexible capital 
solutions to SMEs in Asia – unlocking 
value and driving growth, while 
generating solid risk-adjusted returns to 
investors. Company growth benefits job 
creation, employee retention & improved 
training budgets, all of which help to 
develop human capital.

We view ESG integration as part of 
our fiduciary duty and believe that as a 
fund manager, we have an important 
role to play in supporting our portfolio 
companies’ social and environmental 
outcomes. ESG integration is important 
in mitigating potential environmental 
and social risks that would otherwise 
reduce an investee company’s financial 
viability, while simultaneously identifying 
sustainable business opportunities. 

2. Includes all Asian deals between 1 January 2004 to 31 December 2021, across 10 funds.

170 
private Asian deals

14 
countries

USD

4.7 billion 
of capital deployed

129 
deals exited

Asia-Pacific 
Private Credit

Climate 
Focused 
Credit

Sustainable 
Investing in 
Food and 
Farming

Catalytic 
Philanthropy
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OVERVIEW

Our Sustainability Strategy 

At ADM Capital, we manage an 
investment strategy that embeds ESG 
principles and provides a roadmap for 
the value creation for our stakeholders.
 
With Asia now facing the consequences 
of two decades of rapid economic 
growth and consequent excessive 
resource extraction, wide deforestation 
and pollution, ESG factors are clearly 
material for a company’s value and 
performance. 

Driven by inadequate data, research, 
global standards and regulatory 
frameworks relative to environmental 
and social themes, we saw the need to 
establish a Statement of Environmental, 
Social, and Ethical Values in 2006. In 
the same year, we established the ADM 
Capital Foundation to produce leading 
research and data, policy support and 
targeted action to address pressing 
environmental and social issues. 
In 2012, we began integrating third-
party environmental and social due 
diligence into our investment process 
and instituted process to mitigate the 
identified E&S risk via an action plan 
enshrined in all loan documents. 

As our ESG capabilities and 
understanding developed further, we 
continued to expand and deepen our 
engagement with portfolio companies 
on relevant issues. In 2018, we 
established an Environmental and Social 
Management System under which our 
lending is now managed and then an 

ESG committee to manage that process. 
Our policies have also broadened to 
include more specific and targeted 
perspectives on: Climate, Modern 
Slavery, Stewardship and Engagement 
and most recently, Diversity, Equity and 
Inclusion. 

Climate change continues to play 
an increasingly focal role in our 
sustainability strategy, particularly given 
our potential exposure to physical and 
transition risks across our portfolio. We 
also want to be clear about the impacts 
that our investments might have. To 
this end, we have applied climate 
change risk assessment and carbon 
footprint frameworks to measure, 
evaluate, and report on climate risks 
and GHG emissions relevant to our 
activities. Through doing so, as well as 
by educating our analysts on ways they 
can support our borrowers on climate 
resilience, we are able to mitigate risk 
and shift our investment strategies, as 
relevant. 

Our sustainability strategy also 
emphasises engagement with our 
lenders. We see this as an opportunity 
to support the transition to a low-carbon 
economy across the APAC region. Since 
2020, we have worked closely with 
borrowers to collect environmental KPI 
data to quantify the ESG value add of 
our lending. Through this process, we 
highlight the importance of robust ESG 
data collection amongst our borrowers 
and seek to build better knowledge in 

the sector. This is the basis of improved 
risk management relative to key 
sustainability issues. 

In Asia, we saw the opportunity this 
past year to develop ADM Capital 
Climate, a new vertical to go beyond 
ESG integration and put impact at the 
heart of what we do. Leveraging our 
expertise in private credit and our years 
of research through the Foundation, 
we are building thematic funds that 
respond to our dual crises in climate and 
biodiversity, which will help us deliver 
impact through our core private credit 
strategy. Under ADM Capital Climate, 
the Asia Climate Smart Landscape Fund 
for Indonesia will build on knowledge 
from our UK-based private equity Cibus 
Fund and Cibus Enterprise Fund, which 
invest in sustainable food and farming as 
well as agricultural technology. 

As we enter this exciting new phase, 
directing new funds towards sustainable 
projects, we are more certain than 
ever that stronger safeguards and 
transparency are key towards ensuring 
an accountable, sustainable future.

ADM Capital ESG Committee
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ADM Capital 
ESG Committee

OVERVIEW

Anni Zhang 
Analyst 
ESG
ADM Capital

Iain Henderson
Managing Director 
Sustainable Finance
ADM Capital

Lisa Genasi
Managing Director 
Sustainable Finance
ADM Capital

Phyuhpone Mokhant
Vice President
Private Credit
ADM Capital

Marianne Commere
Analyst
Business Intelligence
ADM Capital 

Ashley Bang
Data Scientist
ADM Capital Foundation

Georgina Thomas 
Associate
ESG
ADM Capital Europe,  
Cibus Funds
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OVERVIEW

ESG INTEGRATION TIMELINE

Established amid 
Asian Financial Crisis

1998

Publishes initial ESG 
statement

Establishes the ADM 
Capital Foundation with 
the objective of working 
to address some of 
Asia’s most intransigent 
environmental and social 
challenges

2006

2008
First Asian investment 
manager ex-Japan to 
sign up to the Principles 
for Responsible 
Investment

IFC cornerstones ADM 
Capital’s Asia Secured 
Lending Facility I fund

Begins ESG due diligence 
based on the IFC 
Performance Standards 
and environmental social 
action plans to mitigate 
risk in transactions

2012

2016
Co-founds the Tropical 
Landscapes Finance Facility 
(TLFF) for Indonesia with 
UN Environment, BNP 
Paribas and the World 
Agroforestry Centre

Launches the first of the 
Cibus Funds which invests 
in “food for our future”

Serves as the facility 
manager of a USD95m 
Sustainability Bond

Appointed Facility 
Manager for the TLFF I 
USD 95m sustainability 
bond for Indonesian 
sustainable rubber 
company Royal Lestari 
Utama

2018

Introduces ESMS

Includes ADM Capital 
Foundation’s CEO on 
the Investment Advisory 
Committee as a ESG 
advisory and observer

Implements proprietary 
ESG Metrics Toolkit, a risk 
rating system to identify, 
quantify and score ESG 
risks

Publishes first annual 
sustainability report

2019

Establishes an ESG 
Committee 

PRI grants ADM Capital 
an A+ rating for Strategy 
and Governance and an A 
rating for Fixed Income – 
Corporate Non-Financial

Introduces fund-level 
and deal-level ESG KPIs, 
incorporating GHG 
footprint

Structures ESG-Linked 
Subscription Facility for 
two funds

2020

2021
Develops framework to 
assess climate-related risk

Establishes new climate 
vertical, ADM Capital 
Climate, with the Elkhorn 
Renewable Energy Fund 
and the Asia Climate-
Smart Landscape Fund 

2022
Structures 
Sustainability Linked 
Credit Facility with 
HSBC, referencing 
underlying fund 
Portfolio Investments, 
including annual ESAP 
audits

I

Asia Private Credit 2019

SUSTAINABILITY 
REPORT
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OVERVIEW

ADM Capital Private Credit  

SUSTAINABILITY AT A GLANCE

3. ESG-integrated capital refers to projects that include an ESG Due Diligence report and ESAP or ESG KPIs. Prior to 
2018, transactions in developed markets where ESG was considered more developed, an external ESG DD was not 
required. However, these transactions complied with ADM Capital’s exclusion list. Three legacy outstanding deals 
were not ESG-integrated and are excluded from this count. 

4. As of 31 Dec 2021. 

5. Remaining portfolio companies are either working towards an ESMS or have an alternative management system in 
place specific to their specific business needs

USD  
1.2 billion 
ESG-integrated3 capital  
invested 

55%
of portfolio companies 
have more than 30% 
female employees

35%
of portfolio companies 
have more than 30% 
female senior managers

19%
of portfolio companies 
have more than 30% 
female board members

16%
of portfolio 
companies have 
a climate change 
policy

29%
of portfolio 
companies have 
a modern slavery 
policy

Investments 
across 

12
countries

40%
5

 87% 20% 

93%  
of capital 
invested4 

of our deals are 
managed under an 
Environmental and 
Social Management 
System

of portfolio companies 
conducted gap 
analysis against IFC 
Performance Standards 
with third party ESG 
servicers 

of portfolio 
companies 
report GHG 
emissions

9 ADM CAPITAL SUSTAINABILITY REPORT 2021

2021
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Our Approach  
to ESG Integrated 

Investing 

Identifying bespoke solutions  
to on-going challenges

10 ADM CAPITAL SUSTAINABILITY REPORT 2021
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Our Approach to ESG Integrated Investing 

Our ESG Integration Process

Sustainability factors involve significant 
risk. As such, assessing risk through an 
ESG lens is critical to the financial health 
of our portfolio. We also see that ESG 
highlights significant opportunity amidst 
the global re-orientation and adaptation 
under various climate change scenarios. 
Thus, we have placed a strong focus on 
ESG risk identification, ESG due diligence 
and incorporation of ESG action plans 
and KPIs into legal documentation. 
We also encourage our borrowers to 
consider alignment with global standards 
to protect value. 

With private credit as our core strategy  
in Asia, we face the challenge of 
managing short to medium term 
engagements with our borrowers 
whilst maintaining a focus on longer 
term objectives such as climate change 
mitigation and building resilience. We 
also face the challenge of managing 
distressed SMEs in Asian emerging 
markets. These companies often have  
limited experience in ESG management, 
although many are keen to learn and 
grow with us. We continue to adapt our 
ESG approach as our portfolio evolves, 
creating a nimble, tailored strategy that 
best suits our unique and advancing 
needs. 

Global institutional investors are only 
just beginning to acknowledge the 
urgent need to develop sustainable 

environmental and social investment 
practices. While they are increasingly 
adopting standardized approaches 
to climate change, policy makers and 
regulators have also appealed for 
standardized ESG data and disclosure 
methodologies. A fund manager’s 
willingness to address ESG risks in a 
portfolio, measure climate and other 
environmental and social impact and 
then disclose risks is therefore an 
increasingly important consideration for 
institutional capital allocators. 

The 5 Key Components 
of Our ESG Management 
System

ESG integration is embedded in our 
business and governance processes 
through the Environmental and Social 
Management System (ESMS), which is 
central to our overall risk management 
framework. The ESMS guides the 
investment decision-making approach 
from pipeline through to exit and lays 
out the process by which we assess and 
control ESG risks.

ADM Capital’s ESMS is structured 
into five key components, with 
each component responding to the 
overarching purpose of a management 
system aligned with IFC Performance 
Standards.

ADM Capital’s investment 
philosophy is focused 
around the sustainable 
deployment of capital. 
We work with some of the 
region’s leading corporates 
and entrepreneurs and 
through our lending, help 
prepare them for the 
environmental and social 
challenges of tomorrow. 

Scott Emmerson
Vice President
Investor Relations &  
Business Development
ADM Capital
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Our Approach to ESG Integrated Investing 

The 5 Key Components of  
Our ESG Management System

ESG  
Policies

1

Sustainabilty 
Governance

2

3ESG 
Processes

Performance 
Monitoring

External  
Communication  
and Reporting

5 4

Environmental  
and Social 

Management  
System
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Our Approach to ESG Integrated Investing 

We update our policies at least annually, 
adopting new ones as needed when 
new topics become material. 

1 ESG  
Policies

Compliance Manual & 
Employee Handbook

Informs our mission, values, 
history, and benefits, 
including channels for 
employees to raise 
concerns

ESG Policy

Governs and articulates our 
overarching ESG objectives, 
including an exclusion 
list in alignment with IFC 
Performance Standards 

Climate Change 
Policy (2019) 

Outlines our inclusion of 
climate considerations 
into its ESG objectives 
and processes

Anti-Slavery and 
Human Trafficking 
Policy (2019) 

Establishes our 
overarching modern 
slavery objectives and 
processes

Stewardship and 
Engagement Policy (2020) 

Details how and why we 
engage with stakeholders 
relative to ESG considerations

Diversity and 
Inclusion Policy 
(2021)

Underlines our 
commitment to providing 
and promoting equal 
opportunities in our 
workforce

ADM Capital  
ESG Policies
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Our Approach to ESG Integrated Investing 

ADM Capital sees the 
real value of practical 
ESG-centred strategies, 
which are carried forward 
and implemented by our 
investment teams. Our 
ESG committee plays a 
valuable role in not only 
offering support throughout 
the underwriting process, 
but also actively engaging 
with the investment team 
to share effective and 
holistic ESG insights across 
different investments. Our 
integrated ESG approach — 
one that extends far beyond 
passive ESG screening — 
has facilitated a tangible 
and meaningful shift in our 
investment ethos and long-
term positioning of assets.  

Our ESG Committee engages closely with all members of the firm to 
guide ESG integration, promote staff training, review and establish 
policies and procedures, and manage external communications. The ESG 
Committee reports to ADM Capital’s Executive Committee (ExCo). 

2 Sustainabilty  
Governance

ESG Responsibilities of Other Teams

Responsibilties of the ESG Committee

All staff at ADM Capital carry ESG responsibilities, guided by the firm’s ESG 
Committee.

Draft, review and 
implement ESG-
related policies 
and procedures

Advise on ESG risk 
and opportunity 
in ADM Capital 
Investments

1 2

Support ESG 
engagements 
with investees

3

ESG data 
collection and 
analysis 

5 4

6

External 
communication 
and reporting 
on ESG matters 

Promote ESG 
Training and  
on-going 
education

Executive Committee

Comprised of ADM Capital’s senior management, 
ExCo oversees the company’s ESG policies and 
procedures, and regularly reviews ADM’s exposure 
to ESG risks and opportunities

Investment Team

Responsible for ESG policy implemention, including 
stewardship and engagement, data collection and 
compliance. They incorporate and monitor ESG factors 
throughout the life cycle of an investment

Risk Management 
Committee

Monitors loans prior 
to deal exit, including 
relevant ESG risks

Investment Advisory 
Committee

Reviews the risks and opprtunities 
associated with all proposed financings, 
including those pertaining to ESG

Legal
ADM Capital General 
Counsel oversees all legal 
and compliance aspects of 
ESG implementation

Geonhee Jo
Vice President
ADM Capital 
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Our Approach to ESG Integrated Investing 

ESG activities at each stage of the 
investment cycle focus on risk mitigation 
and value creation for our clients. 

3 ESG  
Processes A key part of the integration process 

has been the implementation of our 
ESG Toolkit. Recognising that most 
of our investment team are not ESG 
specialists by training, the ADM ESG 
Toolkit was built to help guide our 
analysts to identify material ESG risk 
and opportunity factors, formulate 
sector- and deal-specific due diligence 
questions and enhance discussions 
with potential borrowers and third 
party ESG servicers. 

The ESG Toolkit references:  

- Sustainability Accounting Standards 
Board’s (SASB) industry standards

- MSCI’s ESG ratings methodology 

- Sustainable Development Goals (SDGs)

- IFC Performance Standards
 
The result has been a better awareness 
of challenges a certain transaction may 
bring and a more informed investment 
process. 

Deal Sourcing
•  Investment team 

reviews over 1,000 
opportunities per 
year

• Preliminary 
financial, legal and 
environmental & 
social screening

Concept Note
•  A Concept Note is 

presented to the 
Investment Advisory 
Committee (IAC)

• Over 100 deals 
reviewed per year

• At Concept Note 
stage, about half the 
opportunities are 
approved

Due Diligence 
and Termsheet
•  Rigorous third-party 

financial, accounting, 
tax, legal, E&S, 
operational and 
industry review, as 
well as appropriate 
reputation checks

• Approximately 50 
deals due diligenced 
per year

• Preliminary term sheet 
draft

Allocation 
Committee
•  ADM Capital’s 

Allocation Committee 
allocates all 
transactions to the 
relevant funds based 
on fund strategies, 
concentration limits 
and dry powder

Investment Exit
• Seek exits via free cash 

flows, refinancing, 
secondary sale or 
capital markets 
transactions

•  Ensure multiple viable 
exit options

• Fund administrators 
manage distributions 
to investors

Monitoring 
Management 
and Reporting
•  Reporting by 

borrowers, including 
on ESAP and KPIs

• Quarterly deal reviews 
by IAC

• Focus Credit 
Committee handles 
problematic credits

• Risk Committee 
monitors portfolio 
composition and risks

Funds 
Disbursement
• Monitoring of 

conditions precedent

• Verify validity of 
drawdown notice

• Allocate drawdowns 
among investors

• Notification of fund 
admins

• Remit the funds to the 
borrower

IAC Final Review 
and Execution
•  IAC approves final 

termsheet

• Documentation, 
including E&S 
convenants, approved 
by internal counsel

• Deal is executed

Integrating analysis of ESG factors 
throughout the investment cycle

ESG Toolkit

ESG
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Our Approach to ESG Integrated Investing 

Conducting ESG 
performance assessments 
of our portfolio companies 
to identify areas where 
ESG risks can be mitigated 
with a consistent approach 
across the funds

The value of ESG integration is captured 
through performance monitoring and 
frequent engagement with borrowers.

Please refer to the section on Engaging 
With Our Investees (pg. 26) for more details.

4 ESG  
Performance 
Monitoring

Placing a strong emphasis on engagement 
and disclosure, we report ESG developments 
to our LPs quarterly and to the public through 
our annual sustainability report published 
on our website. This year, we additionally 
produced our first TCFD aligned climate 
report.

5 External  
Communications 
and Reporting

Exclusion 
List

In-house ESG 
Toolkit

Investment Advisory 
Committee

E&S Consultants
Environmental &  

Social Action Plan
Key Performance 

Indicators
ESG  

Covenants

https://www.admcapital.com/sustainability/
https://www.admcapital.com/sustainability/
https://www.admcapital.com/reporting-on-climate-related-risks-and-opportunities/
https://www.admcapital.com/reporting-on-climate-related-risks-and-opportunities/
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Our Approach to ESG Integrated Investing 

Our Portfolio and the SDGs 

We are committed to aligning our 
investments with the United Nations 
Sustainable Development Goals and 
showing how we can support the 
delivery of the SDGs moving forward. 
Of the 17 interlinked global goals, which 
form a ‘blueprint to achieve a better and 
more sustainable future for all people 
and the world by 2030’, our activities 
align with the following:

Closely linked with our overall 
Sustainability Strategy, these goals are 
pursued in our internal and external 
activities and investments. We engage 
with companies on topics such as 
green building certificates, water 
and energy consumption and waste 
production by monitoring year-on-
year progress. Furthermore, the ADM 
Capital Foundation actively provides 
key research and on-the-ground policy 
support on various aspects of sustainable 
development in Hong Kong, ranging 
from waste reduction with Eat Without 
Waste to citywide decarbonisation with 
Hong Kong 2050 is Now.

We place a large importance in 
thoroughly assessing lending 
opportunities for any potential modern 
slavery risks, and this process is 
integrated in our third-party ESG Due 
Diligence. In particular, we focus on key 
sectors that are at risk, as well as on any 
risks that may be present in the supply 
chains and/or with sub-contractors. We 
engage closely with portfolio companies 
to encourage them to identify and 
address these risks and provide support 
through our partner DiginexLumen. 
(Please refer to page 20 for more details). 

GOAL 11 
Sustainable Cities 
and Communities

GOAL 12 
Responsible 
Consumption and 
Production

ADM Capital strives to ensure equal 
opportunity through our Diversity, Equity 
and Inclusion Policy. We firmly believe 
that cultivating a diverse and inclusive 
team and work environment is a key 
to strong performance. To this end, we 
monitor portfolio companies in their 
distribution of gender diversity across 
seniority levels. 

GOAL 5
Gender 
Equality

GOAL 8 
Decent Work and 
Economic Growth

GOAL 4 
Quality 
Education

Through regular training sessions 
offered to our employees on a wide 
range of market and ESG topics, we 
encourage further educational pursuits 
and ongoing professional development. 
Beyond our internal training sessions, we 
also monitor the number of employee 
training hours logged by portfolio 
companies. This represents an effort 
to strengthen employee skillsets, retain 
talent, and reduce education-related 
inequality gaps.  

GOAL 13 
Climate 
Change

Beyond identifying and managing 
climate-related risks in our portfolios, 
we believe that it is our responsibility, as 
an investment manager, to proactively 
contribute to climate change mitigation. 
Since 2020, we have calculated our 
operational Scope 1, 2 and 3 GHG 
emissions in efforts to monitor our 
contributions to climate change and 
identify steps to reduce impacts. Given 
that we are specialise in private lending 
to SMEs in Asia Pacific who are typically 
in the earlier stages of climate-related 
action, we provide educational and 
analytical support to our investees for 
their own carbon footprint analyses. 
More details on our contributions to 
this SDG can be found in ADM Capital’s 
2021 TCFD Report.

https://www.admcapital.com/reporting-on-climate-related-risks-and-opportunities/
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Our Approach to ESG Integrated Investing 

We monitor our alignment to SDGs through ESG KPIs. Our ESG KPIs are broken down into portfolio-wide KPIs and additional deal-level KPIs tailored for each investment based on sector and geography. 
The table below maps our main KPIs themes against Sustainable Development Goals:

ESG KPI  
Themes

Portfolio 
companies 
having deal 
specific KPIs 
around this 
theme

GOAL 1 GOAL 3 GOAL 4 GOAL 5 GOAL 6 GOAL 7 GOAL 8 GOAL 9 GOAL 10 GOAL 11 GOAL 12 GOAL 13 GOAL 14 GOAL 15

Climate Change  
Adaptation and Migitation

23%

Natural Resources  
Consumption

30%

Waste  
Management

28%

Hazardous  
Materials Use

3%

Gender  
Diversity

3%

Operational Health  
and Safety

18%

Human Capital  
Management

10%

Community  
Impacts

18%

Good Governance  
Practices

10%

ESG Risk  
Assessments

3%

ESG Regulatory  
Compliance

8%

  Portfolio wide KPI themes
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Environment

Facilitating a net zero  
and nature positive future

With action for the environment rooted deeply in our 

investments, our work in 2021 has, more than ever, centred 

around facilitating a net zero and nature positive future. In 

addition to stepping up our climate risk assessment and carbon 

footprint measurement frameworks, we are continuing to 

develop our understanding of Asia’s ever-evolving environmental 

landscape and the ways by which we can most effectively 

facilitate an equitable and sustainable development trajectory.

19 ADM CAPITAL SUSTAINABILITY REPORT 2021
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Environment 

Asia’s Changing Environmental Landscape 

As the world’s most populous continent, 
Asia is forecast to be especially 
vulnerable to the physical, ecological, 
and socioeconomic impacts induced by 
climate change, human development, 
and other environmental shifts. Given 
ADM Capital’s primary engagement 
within this region, we strive to shape 
our investment decisions towards the 
development of a more sustainable 
future for Asia’s valuable natural capital. 
A key step is to quantify and mitigate our 
own impacts on Asia’s environmental 
landscape.

With tropical rainforests, mangroves, and 
coral reefs underpinning the health and 
functioning of the entire planet, Asia 
has the highest number of biodiversity 
hotspots in the world.6 At the same 
time, more than half of the top ten 
countries projected to face the highest 
economic losses from physical hazards, 
such as typhoons, floods, droughts, and 
earthquakes, are in Asia.7 They include 
China, Korea, and Japan among other 
neighbouring nations, which collectively 

situated more than half (53%) of ADM 
Capital’s deals by value in 2021. Asia 
also houses seven of the eight world 
megacities that were deemed most 
vulnerable to disaster-related mortality. 
We invest in four of these cities, namely 
Tokyo, Delhi, Shanghai, and Mumbai.

A unique challenge that we face through 
running sector-agnostic, pan-Asia funds 
is that our investments encompass 
a broad range of stakeholders, who 
lie at different points along the 
environmental regulatory spectrum and 
low carbon economy transition. While 
Korea, Japan, and Hong Kong have 
set carbon neutrality targets for 2050, 
many Asian countries are still highly 
dependent on fossil fuels and have yet 
to institute significant policies to shift 
to cleaner energy sources or mitigate 
other environmental impacts. As a 
result, we must continuously monitor 
the development of environmental 
policies and the resulting implications 
for our portfolio in order to tailor our 
engagement and refine our forward-
looking ESG strategy. 

Acknowledging the complex 
interdependence of ecologic, 
socioeconomic, and policy-related 
factors that shape Asia’s environmental 
landscape, we maintain a close eye 
on the rapidly evolving factors that 
influence our decision-making processes. 
From applying science-based metrics 
with expertise from our Foundation 
to monitoring our carbon footprint 
and expanding our internal climate 
change risk assessment framework, our 
environmental management strategy 
continues to evolve within the context 
of Asia’s changing climate and our 
deepening experience in this arena.

53% 
of ADM Capital’s portfolio, 
by value, was situated in 
the top ten countries facing 
the highest economic loss 
associated with physical 
climate hazards and events 
in 2021

6. Conservation International (2022) Biodiversity Hotspots. Accessible from: https://www.conservation.org/
priorities/biodiversity-hotspots. 

7. Intergovernmental Panel on Climate Change (2022) IPCC Working Group 6th Assessment Report: Summary 
for Policymakers. Accessed from: https://www.ipcc.ch/report/ar6/wg2/.

 FIGURE 1

ADM Capital’s exposure to 
high-risk countries under 
climate change

We need to consider 
climate-related risks well 
beyond our deals’ tenors. 
When investments rely on 
a liquidity or refinancing 
event to exit, the providers 
of capital who can facilitate 
these will, in turn, assess 
their risks and ability to 
exit over their own multi-
year horizons.

Iain Henderson
Managing Director, 
Sustainable Finance
ADM Capital
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Environment 

Measuring Our Portfolio’s Carbon Footprint

In our engagement with portfolio 
companies, we have increasingly 
emphasised action to mitigate climate 
change. As an investment manager, 
we strive to actively contribute to the 
transition towards a more sustainable 
future. 

Measuring and managing the carbon 
emissions of our internal operations 
and portfolio companies continues to 
be an important component of our 
sustainability strategy. We continued 
to focus on collecting data for Scope 3 
emissions, which makes up the majority 
of our carbon footprint (see pg. 40 for 
our operational carbon footprint results).

As we work with our borrowers to 
improve GHG data coverage across our 
portfolio, we have observed two main 
challenges for private credit managers:

1. The guidance provided by the TCFD, 
GHG Protocol and PCAF do not 
address challenges specific to Private 
Credit, and little consensus exists on 
how credit-related investments should 
be reported. 

2. Most private SMEs in Asia Pacific 
do not measure their emissions, 
contributing to the large data gaps.

Though these challenges leave room 
for improvement in the accuracy and 
coverage of our carbon footprint 
measurement, we also see this as an 
opportunity given our unique position 
to work directly with our borrowers. We 
take the time to understand how each 
of our portfolio companies measure 
their emissions and provide guidance 
to improve the accuracy of the reported 
GHG data. Many of our borrowers view 
emissions as an important metric to their 
business operations, but are unable to 
collect comprehensive data as a result 
of a lack of know-how. To address the 
gap, we developed an in-house propriety 
Carbon Calculator (see pg. 28) to support 
our borrowers in bridging the gap.

In 2021, 13 of our total Asian Private 
Credit deals submitted their GHG 
Emissions, a near 300% increase as 
compared to 2020. In 2022, we aim 
to adopt a report or explain approach 
towards GHG KPIs, encouraging all 
portfolio companies to report on a best 
effort basis. 

Further details of our Carbon Footprint 
measurement process can be found in 
our 2021 TCFD Report.

Globally, we face a changing 
regulatory environment 
with regard to climate and 
the environment broadly, 
with increasing emphasis on 
monitoring and disclosure. 
ADM Capital strives to stay 
ahead of the curve and be 
fully transparent in how we 
manage climate and other 
environmental and social 
risks.

Alex Shaik
General Counsel 
& Partner
ADM Capital

USD million invested (% of Asia Private Credit AUM) 428.10 (27%) 

Weighted Average Scope 1 and 2 GHG Emissions (tCO
2
) 1,149.75

Weighted Average Emissions Intensity (tCO
2
 per USDm Revenue) 219.03

Weighted Average Emissions Intensity (tCO
2
 per Employee) 32.99

ADM Capital Investments’ GHG Emissions, annualized for 2021

https://www.admcapital.com/reporting-on-climate-related-risks-and-opportunities/
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With the diverse spectrum of 
commitment towards sustainability and 
environmental policies across Asian 
countries, we similarly observe large 
variability in the rigor of emissions data 
reporting within our portfolio. For our 
borrowers who are still in the early 
stages of GHG accounting, we provide 
support in the shape of our Carbon 
Calculator. For other portfolio companies 
that are farther along in their emissions 
reporting and reductions journey, 
we brainstorm and explore strategies 
towards carbon neutrality together.  

Here are two examples of our investees 
who are actively looking at strategies to 
achieve carbon neutrality: 

Environment 

A PATHWAY TOWARDS CARBON NEUTRALITY

• A sustainable land-based 
aquaculture company in Australia 
In the aquaculture business, the 
seafood shells produced as a by-
product of culturing are typically 
disposed in landfills – where they 
would contribute significantly to 
Scope 2 emissions. Instead, this 
company developed a system to dry 
and crush the shells on-site, which 
are then used as lime for landscaping 
and soil conditioning. As a result, 
the equivalent carbon emission 
waste factor from these by-products 
is contributed towards Scope 2 
emissions credits.

• An innovative agricultural 
chemical manufacturer in 
Australia

 This borrower developed a type of 
innovative natural fertiliser that not 

CASE STUDY

only increases crop yield, but also 
improves soil health and reduces 
greenhouse gas emissions through 
carbon storage in soils. This provides  
carbon reduction opportunities for 
farmers. By calculating the amount 
of equivalent emissions sequestered 
from the use of their alternative 
fertiliser product, the company is able 
to calculate the indirect downstream 
net GHG savings achieved through 
sales. In 2021, this estimated net 
saving from their product is 1,994 
tCO

2
e – more than double their 

directly emitted GHGs. 

2021

1,994 tCO2

Net GHG savings achieved 
through sales:
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Environment 

Disclosing Climate Risks through TCFD

In a recent report, McKinsey estimated 
the economic effects of climate change 
on demand, capital allocation, costs, and 
jobs globally across energy and land-use 
systems, which collectively amount to 85 
percent of overall emissions.8 Unabated, 
climate change could cause hundreds of 
billions of dollars in damages annually  
by 2050.

ADM Capital published its first TCFD9 
Report in 2021, detailing our approach 
to quantifying and managing climate-
related risks and opportunities. 

Climate Governance
Overseen by ADM Capital’s Executive 
Committee, our Investment Advisory 
Committee, ESG Committee and Risk 
Committee assist in the assessment of 
climate-related risks and opportunities.

Climate Strategy
Our Climate Change strategy revolves 
around three pillars:

1. Embedding Climate change 
themes into our ESG Integration & 
Stewardship efforts, as detailed in our 
Climate Change Policy. 

2. Developing our Climate vertical and 
Thematic funds

3. Mobilising action towards carbon 
neutrality through the ADM Capital 
Foundation’s ‘Acting for Climate’ 
awareness programmes

Climate Risk Management
We assess physical and transition 
risks both at the deal level and at the 
portfolio level. The ESG Committee 
drives the assessment with high-level 
insights and climate-related workshops. 
Investment teams, with an in-depth 
regional expertise, provide additional 
granularity. Risk Committee adds 
macroeconomic and microeconomic 
perspectives. Guided by the TCFD, we 
continuously improve how we assess and 
address climate-related risks.

Climate Metrics
In addition to performing annual carbon 
audits and measuring climate-related 
KPIs across our portfolio, we also identify 
climate-related risks and opportunities 
with the use of global climate models 
and spatial datasets. Climate metrics 
we assess include fire risk, riverine 
and coastal flood risk, and monthly 
temperature anomalies.

When considering climate 
issues, we pay particular 
attention to our real estate 
deals. With a large part of 
our portfolio exposed to this 
emissions-intensive sector, 
it represents both high risk 
and great opportunity for 
ADM Capital. With two in-
house EDGE green building 
certification experts, we 
have positioned ourselves 
to harness climate change 
mitigation opportunities for 
projects in the sector. 

8. McKinsey & Company (2022) The net-zero transition: What it would cost, what it could bring. Accessed from: 
https://www.mckinsey.com/business-functions/sustainability/our-insights/the-net-zero-transition-what-it-would-
cost-what-it-could-bring. 

9. The Taskforce on Climate-related Financial Disclosures (TCFD) Recommendations were launched in 2017 to 
address the need for transparent and consistent inclusion of climate change themes in business and investment 
decisions. As recommended in the TCFD guidelines, considerations for climate change are embedded into four 
key aspects of our activity: governance, strategy, risk management, and metrics & targets.

Marianne 
Commere
Analyst
Business Intelligence 
ADM Capital

https://www.admcapital.com/reporting-on-climate-related-risks-and-opportunities/
https://www.admcapital.com/reporting-on-climate-related-risks-and-opportunities/
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Environment 

Towards Net Zero

As an increasing number of public and 
private sector members pledge net 
zero targets, we have also assessed 
potential pathways towards net zero. 
Several challenges have arisen through 
our internal research that warrant 
further thought, data collection, and 
evaluation of existing strategies before 
a meaningful and effective pledge can 
be made. 

We expect a pathway for many of these 
challenges, such as a lack of consensus 
relative to net zero methodologies 
– particularly when it comes to 
developing market private credit 
strategies – or insufficient data to set 
such targets, to become clearer in 2022. 
As our team evolves our Environmental 
and Social Management System over 
the coming year, we hope we will be 
better positioned to make a clear and 
accountable net zero pledge.

In 2022, we seek to strengthen 
our greenhouse gas data collection 
methods, climate change risk assessment 
methodology, and disclosure of 
related environmental and social risks 
and impacts. We look to leverage 
ADMCF’s expertise in science-based 
methodologies, such as geospatial 
data modelling and warming scenario 
analysis, and increase engagement to 
transform data into actionable pathways. 
We will also look to align with guidance 
from the Science Based Targets initiative 
on their Net Zero Standard. 

Spending on physical assets for energy and land-use systems in the net 
zero transition between 2021 and 2050 is estimated to reach a total of 
USD 275 trillion, with an annual increase of up to USD 3.5 trillion per 
year – approximately half of global corporate profits10.

10.  McKinsey & Company (2022) The net-zero transition: What it would cost, what it could bring. Accessed from: 
https://www.mckinsey.com/business-functions/sustainability/our-insights/the-net-zero-transition-what-it-
would-cost-what-it-could-bring.

Climate models provide 
us with the ability to 
project a diverse range 
of environmental risks 
and impacts associated 
with various warming 
scenarios. By translating 
these projections to metrics 
relevant to financial 
stakeholders, science-
based tools allow us to 
better integrate climate 
and nature-related 
considerations into our 
investment strategies.

Ashley Bang
Data Scientist
ADM Capital Foundation
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Stewardship

Facilitating the transition to 
a low-carbon economy

Our stewardship commitments are an integral part of our 

approach to our investment activities and contribute to our 

ability to deliver long-term value, including the value of 

common economic, social and environmental assets, for our 

clients. They also fall under our duty of care to our borrowers. 

We strive to foster good corporate governance, respect for the 

environment, responsible labour policies and ethical business 

practices through our engagement by taking board seats and 

using tools developed to support this engagement.

25 ADM CAPITAL SUSTAINABILITY REPORT 2021
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Stewardship

Engaging With Our Investees

In 2021, our engagement with 
borrowers revolved around four key 
stewardship pillars. Beyond these 
pillars, COVID-19 was also an important 
topic throughout our touchpoints as 
health policies and travel restrictions 
played out across Asian countries.

Bridging the Gap  
to Sustainability

Supporting  
Low-Carbon 
Transitions 

Many key industries need to undertake 
long-term, complex transformations 
to achieve sustainability and carbon 
neutrality. These changes typically occur 
in phases – heavy industries such as 
manufacturing, steel, and cement must 
significantly reduce their emissions; while 
transport and energy industries need to 
be completely reshaped. 

However, changes do not come 
overnight. The beginning of a transition 
is often not straightforward, involving 
experimentation with new technology 
and business strategies towards a more 
sustainable future. Financing is especially 
important in these transitional phases, 
where important milestones are achieved 
before a company can qualify for the 
wider pool of green finance. 

As asset allocators, we believe that 
we can play a role in supporting the 
transition to a low-carbon and climate-
resilient economy. This is reflected in our 
deal selection. With the exception of 

1

2

3

4
Engagement 

with  
Investees

Supporting  
Low-Carbon  
Transitions

Strategy  
Alignment  

through  

ESAPs & KPIs

Transparent 
Governance 
through Board 
Participation

Empowering  
Action  

through ESG  
Resources

1
companies that fall under our exclusion 
list, we engage closely with a wide range 
of potential borrowers to understand 
their business strategy and intentions 
towards sustainability. We deploy 
creative structures to ensure use of 
proceeds directly support the transition 
to better practices instead of the 
“brown” parts of the existing operations. 
In addition, ESG transition goals through 
ESAPs and KPIs are set and enshrined in 
our loan documentation. 
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Stewardship

Evolution of E&S management among our investees:
Between 2017 to 2020, there was a heavier emphasis on PS 2 and 3 across our 

ESAP items, as we focused on climate change mitigation and modern slavery 

issues. With the onset of the COVID-19 pandemic in 2020, risk management 

items such as Business Continuity plans and Emergency Response plans were 

emphasized to address pandemic-related risks, resulting in a greater weight of 

IFC PS1 across our ESAP items.

Proposed by 
the E&S 
consultants

Reviewed by an 
ESG Committee 
member to ensure 
alignment with 
ADM Capital 
policies and 
consistency on 
portfolio level

Discussed with 
borrower to 
ensure viability 
and achievability

Agreed between  
ADM Capital 
and borrowers 
to be included 
into transaction 
documents

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0
2018 2019 2020 20212017

IFC PS1 Risk Management

IFC PS2 Labour

IFC PS3 Resource Efficiency

IFC PS4 Community

IFC PS5 Land Resettlement

IFC PS6 Biodiversity

IFC PS7 Indigenous People

IFC PS8 Cultural Heritage

 FIGURE 2

Weight of IFC Performance Standards  
addressed through E&S Action Plan items
since 2017, by year of funding

Strategy 
Alignment
through ESAPs & KPIs

  
A product of our ESG due diligence is 
an Environmental and Social Action Plan 
(“ESAP”) and a set of ESG KPIs for every 
transaction.

The ESAP is a tailored action plan 
based on a gap analysis against the 
IFC Performance Standards that 
guides the overall ESG strategy of the 
company throughout the loan period. 
It is drafted by a third-party ESG 
consultant, then reviewed by ADM 
Capital’s ESG committee, the analyst 
and the borrower. It typically contains 
10 to 20 detailed action items with 
target completion dates, priorities, and 
reference regulations and standards. 

The ESAP serves as a clear, step-by-
step road map with planned milestones 
towards an ESG management system for 
each company. For companies that are 
further along on their ESG journey, the 
ESAPs contain “stretch targets” that go 
above and beyond typical industry best 
practices to enhance ESG value creation. 
The completion rates of these items 
are monitored based on pre-agreed 
timelines in the loan covenants. When a 
project lags in ESAP completion, our ESG 
Committee steps in to provide support.

2

we establish a standard set of metrics for 
all portfolio companies, we also include 
deal specific KPIs based on the industry, 
status and nature of the deal. KPIs are 
divided into 3 categories: Environment, 
Social and Governance. These data help 
us track our borrower’s progress towards 
sustainability enhancements, manage 
risk and improve exit value.

The ESAPs ensure that our investee’s 
sustainability vision is aligned with ours, 
and that they are held accountable for 
their progress.

Besides complying with an ESAP, we also 
require our borrowers to submit semi-
annual data for a set of ESG KPIs. While 

ESAP Process Flow
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Empowering 
Action 
through ESG 
Resources

To support the expectations set out 
in our ESAPs, ADM Capital’s ESG 
committee has developed a set of 
resources to share with our borrowers, 
including resource packs for setting up 
an Environmental Social Management 
System, support building an ESG strategy 
and introducing stretch targets, training 
sessions on GHG emissions calculations, 
and dedicated communication channels 
to answer any on-going questions our 
borrowers may have on ESG topics.

Stewardship

Environmental KPIs 
typically receive less 
attention across the 
private companies we 
work with. Engaging with 
borrowers and providing 
support on data collection 
methodologies is key to 
improving data quality 
and transparency.

3
Dedicated  
ESG Team

Our ESG Committee offers direct support to our 
portfolio companies to help them improve E&S aspects 
of their business strategy and guide them through the 
process of completing their ESAPs and reporting.

EDGE  
Experts

EDGE is an innovation of IFC that empowers emerging 
markets to scale up resource-efficient buildings in 
a fast, easy and affordable way. ADM Capital’s two 
certified EDGE analysts assist borrowers in evaluating 
efficiency factors across real estate and construction 
deals.

ADM  
Carbon  
Calculator

Simplifies the GHG emissions calculation process for 
our borrowers by converting readily available metrics, 
such as fuel mass, to carbon emissions. Carbon 
factors are sourced from governments, international 
organisations and academic research institutions. 

To better understand the impact of our loans on 
climate, we added Scope 1 & 2 GHGs to the list of 
ESG KPIs we monitor across our portfolio companies in 
2021. Despite growing regulatory demands to account 
for greenhouse gas emissions, these are still under-
reported amongst private companies. The carbon audit 
process typically requires multiple internal (e.g., fuel, 
electricity, refrigerants, etc.) and external (e.g., carbon 
factors) sources of information, posing challenges 
for companies who may not necessarily have the 
bandwidth to gather these data types. 

To address this gap, the ADM Capital ESG Committee 
created a turnkey Carbon Calculator together with an 
in-depth user manual, which are shared with portfolio 
companies keen for the support. By streamlining the 
carbon audit process, we hope to promote the regular 
measurement and monitoring of emissions with our 
portfolio companies.

DiginexLUMEN
with ADM Capital 
Foundation support 

Diginex, a financial technology company focused on 
ESG and sustainability risk analysis tools, launched 
the diginexLUMEN product for supply chain risk 
assessment and monitoring. The tool includes a 
worker voice technology, which allows workers to use 
their own smartphone devices to provide feedback 
confidentially and anonymously. Since providing early 
support through the ADM Capital Foundation, ADM 
Capital has helped with product development, testing 
the platform and providing feedback as a financial 
user. We are now onboarding interested portfolio 
companies to the platform to improve supply chain 
visibility. 

Anni Zhang
Analyst 
ESG
ADM Capital

CO2
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In the second half of 2021, ADM Capital 
funded Halo Creative & Design (Halo), 
a luxury furniture and design company 
behind the Timothy Oulton brand. 
Headquartered in Hong Kong, Halo has 
retail galleries in 20 territories spanning 
the globe, and also partners with many 
of the world’s leading furniture retailers. 
ADM Capital’s investment aimed to 
further grow Halo’s successful formula 
through enhancing its innovation and 
manufacturing capability, alongside 
expansion and strategic investments that 
align with the Timothy Oulton brand and 
values. 

After the initial ESG due diligence, we 
adopted a two-pronged approach 
with Halo to reassess and rebuild 
their ESG strategy. We first focused 
on strengthening ESG capacity within 
the firm. Halo set up a dedicated ESG 
team, with a direct reporting line to 
senior management. They also hired 
a third-party consultant to help guide 
the drafting and implementing of an 
Environmental Social Management 
System in line with the requirements of 
IFC Performance Standards 1. 

REDESIGNING SUSTAINABILITY AT HALO CREATIVE & DESIGN

After the initial ESMS was set up, Halo 
took on more specific ESG projects 
such as measuring baseline greenhouse 
gas emissions across locations, setting 
up their supply chain management 
system and looking into alternative raw 
materials that are more environmentally 
sustainable.

We have witnessed Halo’s impressive 
progress in its ESG endeavours within 
just a short span of engagement so far. 
Along with the third-party consultant, 
we continue to provide ongoing support 
and strategic advisory to their ESG 
team throughout their journey. One of 
the recommendations we made was 
to conduct a modern slavery survey 
through the DiginexLumen platform, 
recognising that as a manufacturing 
company, reliance on manpower could 
lead to heightened social risk exposure. 

Modern slavery and labor risks for 
portfolio companies typically arise 
through their business relationships with 
contractors and manpower suppliers, 
which are not yet captured in disclosure 
laws in Asia. As regulators around the 
world shift their approach to holding 
businesses accountable, Halo recognises 
the importance of proactively identifying 
and mitigating social risks.

ADM Capital looks to 
partner with companies 
that display not only 
financial strength, but 
a commitment to our 
sustainability goals. We 
believe the Timothy Oulton 
team can deliver on their 
growth ambitions and with 
our guidance and support, 
make a number of positive 
adjustments towards 
more sustainable business 
processes along the way.

Stewardship

CASE STUDY

64% 
of the group’s 
employees are 
female

100%
of the wood 
fibre materials 
purchased in 2021 
was certified by 
third-party

50% 
of operational 
municipal solid 
waste generated 
in the Q3 & Q4 of 
2021 was recycled

40% 
of board 
positions are 
occupied by 
women

31
DEC

2021

As of

Christopher  
Botsford
Co-founding Partner and 
Chief Investment Officer
ADM Capital

HALO’S ESG & SUSTAINABILITY JOURNEY
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Transparent 
Governance  
Our Roles on Investee 
Boards and Board 
Committees

ADM Capital typically seeks to take a 
board of directors or board observer-
status whenever possible, and define 
these roles in our negotiations and 
financing documentation. Through our 
board seats, we aim to receive timely 

All About COVID-19

Throughout 2021 and into 2022, 
there has been a broad spectrum in 
pandemic responses across the region. 
Some countries, such as Thailand, 
Singapore, and South Korea, have 
adopted a ‘live with the virus’ approach 
and progressively resumed business-as-
usual activities and travel despite viral 
transmission. Others such as China and 
Japan have taken a more conservative 
approach by continuing to restrict 
foreign travel or institute lockdowns to 
control and prevent outbreaks as much 
as possible.

Since the beginning of the global health 
crisis in 2020, we have been engaging 
with our borrowers to understand 
the challenges they faced during the 
COVID-19 pandemic and how they were 
managing these new sources of risks. 
In the first half of 2021, the impact of 
COVID-19 intensified in the Asia Pacific 
region. Daily case levels increased sharply 
in the spring and summer, and continued 
to restrict international travel and day-to-
day mobility. 

This broader regional context is reflected 
in the experiences of our borrowers. 
While in 2020, less than 30% of 
companies had had COVID-19 cases 

amongst their employees, more than half 
of the companies had employees who 
tested positive by 2021. An increased 
prevalence of the virus amongst our 
borrowers in 2021 directly impacted 

Stewardship

4

ADVERSE IMPACTS

Absence  
of direct 

employees

Absence of 
contractors

Difficulties in 
supply chain

Demand 
shock

33% 17%50%

17%

Traditional 
sales practices 

and targets 
impacted

Others39% 28%

MEASURES TAKEN

72%

Work from 
home 

arrangements

72%

Internal 
processes 

reorganized

Full or partial 
ban on outside 
meetings/travel

50%

Traditional 
sales practices 

modified
39%

Traditional 
sales practices 

modified
39%

56%

Extra wellness/
health support 

provided to 
employees

 FIGURE 3

ADM Capital 2021 COVID-19 Survey  
Responses from borrowing companies  

financial and non-financial information 
from the company, observe board 
discussions to understand the issues the 
company faces, and provide valuable 
input wherever possible. Through our 
governance engagement, we strive to be 
supportive and ensure that our portfolio 
companies can look to us for guidance 
on all matters of relevance. 

ADM Capital does not concern itself 
with the day-to-day running of the 
company, but rather focuses on building 

stronger financial controls, reporting 
and forecasting, and overall governance. 
We also seek to provide feedback and 
ideas where we see these could improve 
the portfolio company’ financial and 
overall performance, including on ESG 
and strategic matters. In our role as 
stewards of our clients’ investments, it is 
our responsibility to monitor and provide 
feedback to companies on their financial 
and ESG practices, performance and 
disclosures, particularly where we believe 
they could be enhanced.

businesses due to absences of employees 
and contractors. More than 50% of 
respondents also noted that supply 
chains were negatively impacted due to 
the pandemic. 
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Our investees were quick to react 
and adjust to the ‘new normal’, 
with multiple measures taken by all 
respondents. More than 70% of 
surveyed companies reorganized their 
internal operations, introducing work 
from home arrangements and holding 
virtual meetings to circumvent travel 
restrictions. Extra wellness support, 
such as mental health coaching, flexible 
working options and personal protective 
equipment, was provided to employees 
by more than half of the surveyed 
companies.   

With the proliferation of vaccines and 
evolution of virus variants to milder 
forms, many Asian countries began 
to progressively reduce pandemic 
restriction measures towards the end of 
the year. We will continue to monitor the 
pandemic impact closely as the situation 
evolves throughout 2022 and beyond.

Stewardship

 FIGURE 4

“What measures have you taken in response to COVID-19?” 
Summary of responses from ADM Capital’s portfolio companies  
in the 2021 COVID-19 survey
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Stewardship

Discourse with Other Stakeholders –  
Partnerships & Industry Collaboration

ADM Capital strives to lead by example 
not only in our investment philosophy, 
but also through engagement with the 
broader sustainability community. In our 
continuous learning journey to better 
ESG integration, we believe it is our 
responsibility to share our perspectives, 
be transparent about challenges we face, 
and learn from industry leaders as much 
as possible. Some of the ways in which 
we do so is through membership in 
asset managers coalitions, sustainability-
themed working groups and forums, as 
well as through regular participation in 
relevant speaking engagements.

Partnerships –  
Associations, pledges,  
and forums

In 2008, ADM Capital was the first Asia 
ex-Japan fund manager to become a 
signatory of the PRI, which continues to 
be an important source of guidance for 
our sustainability strategy. We continue 
to disclose through the PRI platform as 
part of our commitment to sustainability.

Since then, we have also become 
members of the Hong Kong Green 
Finance Association (HKGFA) upon its 
formation in 2018. Within the HKGFA 
platform, which aims to facilitate 
the development of green finance 
and sustainable investments in Hong 
Kong, we actively participate in three  
working groups: the ESG Disclosure 
and Integration Working Group, Policy 
Research and Dissemination Working 
Group and the External Collaborations 
Working Group. In particular, ADM 
Capital’s Sabita Prakash co-chairs the 
Financial Centres for Sustainability (FC4S) 
workstream within the HKGFA’s external 
collaborations working group.

Lisa Genasci sits on the UNDP’s SDG 
impact steering group, formed to help 
define the global effort to authenticate 
delivery of the Sustainable Development 
Goals rather than just alignment. Over 
2021, the SDG Impact team developed, 
as a public good, three sets of Practice 
Assurance Standards, namely for 
private equity, use-of-proceeds bonds, 
and enterprises. SDG Impact is also 
developing online impact measurement 
and management training courses, as 
well as an SDG Impact Seal that would 
be awarded to funds or firms certified to 
the standards by accredited independent 
certifiers.

Webinars and other ESG 
speaking engagements

ADM Capital employees regularly 
participate in local, regional, and 
international panels and conferences to 
engage with the broader sustainable 
finance and investments community. 
Events include the Global Steering Group 
for Impact Investment (GSG) Summit 
in 2021, Joint Committee on Climate 
Change FinanceForChange Conference, 
and the Singapore Fintech Festival’s 
Sustainable Finance Impact Panel. 

Members of the ADM Capital 
Foundation also spoke at a wide variety 
of sustainability events, such as the 
‘Driving Social Impact with Data and 
Technology’ panel at Hong Kong’s 
ReThink Sustainability Conference and 
the Asia’s Climate Change Challenge 
virtual conference hosted by the Financial 
Times and Nikkei.
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Stewardship

Promote Change at ADM Capital Foundation

A signficant part of our stewardship lies 
in the work of ADM Capital Foundation, 
which has been promoting research-
driven environmental change in Asia for 
over 15 years. 

ADMCF has been widely recognised for 
its work on solutions to some of our most 
intransigent challenges: depleted and 
degraded oceans, air pollution, the nexus 
between forestry and development, 
the intersections between food, energy 
and water. To date, ADMCF has granted 
more than USD30m in projects with 
over 70 partners in 10 Asian countries, 
partnering with local NGOs, academics, 
policy makers, companies and other 
philanthropic donors.  

ADMCF provides the knowledge base 
that allows ADM Capital to view key 
environmental needs first-hand and to 
act on perceived imbalances, covering 
a broad range of ESG topics relating 
to biodiversity, food security, public 
health, and other key areas. Drawing 
from insights produced in-house 
and in partnership with local and 
international academic partners, ADMCF 
provides guidance in terms of both risk 
management and value addition to ADM 
Capital.

ADM Capital Foundation (ADMCF) 
was established by the partners of 
ADM Capital in 2006 to address 
ongoing environmental and social 
challenges across Asia, with a focus on 
stemming environmental degradation 
and improving local livelihoods. The 
Foundation has supported and facilitated 
on-the-ground stakeholder engagement, 
policy development, and research across 
six main pillars: Acting for Climate, 
Water, Living Oceans, Finance for Nature, 
Wildlife Trade, and Legacy Kids. 

In 2021, ADMCF Founder and CEO, Lisa 
Genasci, stepped aside to help ADM 
Capital build the Asia Climate Smart 
Landscape Fund as part of a new ADM 
Capital Climate vertical. Sophie Le Clue 
took the helm at ADMCF, which now 
boasts a team of 23 across six core 
programs, seven specific initiatives and 
seven alliances for targeted action. 

Since 2006, ADM Capital 
Foundation has been 
dedicated to addressing 
Asia’s most pressing 
environmental issues, 
from climate change and 
habitat destruction to 
illegal wildlife trade and 
resource exploitation. Our 
synergetic partnership 
with ADM Capital provides 
the grassroots and policy-
level action, as well as 
research-based advisory, 
to continue striving for a 
more sustainable future.

Water

Wildlife 
Trade

Living 
Oceans

Financing  
For Nature

Action For  
Climate Sophie le Clue

CEO
ADM Capital 
Foundation

Legacy 
Kids
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WILDLIFE

Still Trading in 
Extinction: The Dark 
Side of Hong Kong’s 
Wildlife Trade

M’Lop Tapang Parents’ 
Points of View: The Impact 
of Special Needs Program 
Closures Due to COVID-19

LEGACY KIDS

Note: “Unlucky Mangkhut” could have happened if Mangkhut hit HK directly at astronomical high tide
Source: Top & bottom graphic: CWR based on IPCC AR6 & astronomical high tide in Hong Kong, Digital Terrain Model (5m) from the Lands Department of Hong Kong, 3D 
photo-realistic model based on the Planning Department of Hong Kong, ESRI ; Next page bottom graphic: Designed by CWR interns Fergal Tse & Oscar Wong for illustrative 
purposes only, no adaptation feasibility studies have been conducted.

R e - I M A G I N E  H K
Toward a regenerative roadmap for a climate ready & resilient HK

J O I N  U S

R e -  I  M A G I  N E  H K

© China Water Risk 2021, all rights reserved | Contact: info@chinawaterrisk.org

“Unlucky Mangkhut” could hit HK with storm tides of 5-7m today

© China Water Risk 2021, all rights reserved

© China Water Risk 2021, all rights reserved

IPCC AR6: By 2100, rising seas with tides reaching 5m in HK cannot be ruled out

The IPCC says an event like Mangkhut could happen every year by 2050 in low-lying cities

Singapore wil l  protect crit ical  infrastructure to 5.5m
Can HK afford not to?

WATER

Rising seas force us to 
Re-IMAGINE HK

ADM Capital Foundation key reports releases

Stewardship

Partnering with ADMCF 
to Value Nature and 
Biodiversity 

Biodiversity, which had previously 
received little attention, gained spotlight 
this past year as governments strive to 
negotiate a roadmap in the Global Post-
2020 Biodiversity Framework at the 15th 
UN Biodiversity Conference. Globally, 
biodiversity intactness – the proportion 
of the original number of species in an 
area that remain and their abundance 
despite human impacts – is measured 

at 75%.11 This is significantly below the 
90% average set as the safe limit to 
maintain ecological processes, such as 
pollination, air quality regulation, and 
nutrient cycling, all of which are vital to 
our survival.12 

In collaboration with expertise and 
support from ADMCF, we are working to 
develop a framework by which we can 
assess and value the positive biodiversity 
impacts of our sustainable land-use 
projects.
 

11. Natural History Museum (2021) Analysis warns global biodiversity is below ‘safe limit’ ahead of COP 15. 
Accessed from: https://www.nhm.ac.uk/discover/news/2021/october/analysis-warns-global-biodiversity-is-
below-safe-limit.html. 

12. Ibid.

For more information on ADM Capital Foundation, please see their 2021 Annual Report.

Powering a Carbon-Free 
Hong Kong: Pathways 
Towards a Net-Zero 
Emissions Power System 
for Hong Kong

DECARBONISATION WILDLIFE

Hong Kong 
Biodiversity and 
Conservation:  
10-year Review 
against the 
Convention on 
Biodiversity

WILDLIFE

Hong Kong  
Headline Indicators 
for Biodiversity and 
Conservation  
2018-2020

WILDLIFE

Sink or Swim: The future 
of fisheries in the East and 
South China Seas

The Impact of COVID-19 
on Children, Young 
People, and Families in 
Sihanoukville, Cambodia

LEGACY KIDS

Eat Without Waste: 
Hong Kong’s 
Takeout Packaging 
Challenge

WASTE

MAR MAY SEP NOV DEC

2021

Furthermore, ADMCF has joined as a 
member of the Taskforce on Nature-
related Financial Disclosures (TNFD) 
Forum to contribute to the consultative 
development process of the first version 
of the TNFD Disclosure Framework.

https://www.admcf.org/wp-content/uploads/2022/05/AnnualReport_ADMCF_2021.pdf
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Leading by  
Example

Holding ourselves accountable through 
our investments and beyond

With sustainability being one of the key pillars driving our 

investments and activities, we are making strides to lead by example 

through our thematic impact funds addressing Asia’s most pressing 

environmental and social challenges. Beyond that, we are dedicated 

to ensuring an equitable workplace through gender diversity and 

holding ourselves accountable for direct and indirect environmental 

impacts through carbon, waste, and energy audits. 

35 ADM CAPITAL SUSTAINABILITY REPORT 2021
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Leading by Example

Our Thematic Impact Funds

The planet faces serious environmental 
and social challenges. Megatrends, 
including climate change, are 
dramatically altering the parameters for 
life on Earth. While we actively manage 
ESG risks for core ADM Capital Private 
Credit funds, ADM Capital Climate is a 
new vertical established to help finance 
the shifts underway in our energy, food 
and land-use sectors in Asia.

Asia Climate-Smart 
Landscape Fund

A USD200m private credit fund 
offering medium-term senior 
secured lending to SMEs in Indonesia 
engaged in sustainable agriculture, 
agroforestry and aquaculture, with 
integrated climate, livelihood and 
gender equity co-benefits.

Centred in Indonesia, one of the world’s 
most valuable biodiversity hotspots, the 
fund addresses a large gap in medium-
term financing for these sectors and 

seeks to generate strong risk-adjusted 
financial returns whilst reducing GHG 
emissions and improving livelihoods. 

Key differentiators of the fund include:
• a 50% guaranty at asset level 

provided by the US Development 
Finance Corporation to allow for 
flexibility in structuring and reduce 
risk. 

• An Impact Advisory Committee with 
conservation, community and gender 
experts from diverse backgrounds 
help to guide and support impact 
outcomes of the fund.

The Asia Climate-Smart 
Landscape Fund leverages 
ADM Capital’s 20+ years 
of regional private credit 
experience and ADM 
Capital Foundation’s 
15+ years of building 
impact, supported by 
an experienced Impact 
Advisory Committee

Impact Advisory 
Committee guides and 
support impact outcomes 
of the fund

Ecology and biodiversity 
expertise from local 
and international 
partners

Verified 
impact 
targets

US Development 
Finance Corporation 

(DFC) partial guarantee

Access to  
pools of grant 

funding 

Experience built from  
the Tropical Landscapes  

Finance Facility for  
Indonesia 

Blended 
Finance

Conservation  
Expertise



37 ADM CAPITAL SUSTAINABILITY REPORT 2021

Indonesia is key to any climate 
discussion. Like much of Asia, the 
country is particularly vulnerable to the 
impacts of climate change. Indonesia’s 
economy is highly dependent on 
environmentally sensitive industries, such 
as agriculture and fisheries. Changes 
in the climate are projected to disrupt 
ecosystem services and lead to severe 
effects on livelihoods across the region.12 
Given rural poverty, high economic 
dependence on environmentally sensitive 
industries, geographic vulnerability to 
climate effects, and rapid population 
growth, business-as-usual growth 
trajectories will create ever increasing 
levels of harmful pollution, natural 
resource depletion and dangerous 
climate change.

We focus particularly on the land-
use sector, given its disproportionate 
contribution to national and global 
emissions. High levels of agricultural 
expansion will need to be managed in 
a manner that simultaneously reduces 
GHG emissions and increases resilience.

There is considerable potential for ADM 
Capital, among others, to improve 
climate and social outcomes across 
the agriculture sector, particularly 
in smallholder farms. Smallholder 
farmers provide over 80% of the 
food produced in a large part of the 
developing world. Women also play 
a significant role in Asian agricultural 
value chains, representing up to 50% of 
the workforce, although they are often 
disengaged and undervalued. It is with 
these aspects in mind that we place our 
thematic investing focus on Indonesia, 
its smallholder communities, and rapidly 
changing landscapes.

Leading by Example

Elkhorn Emerging Asia 
Renewable Energy Fund

A closed-ended renewable energy 
private credit fund with a target 
fund size of USD500m, focusing on 
Asia’s rapidly expanding renewable 
energy sector. 

The fund has received a commitment of 
USD100m from the Asia Infrastructure 
Investment Bank (AIIB) to help mobilize 
private institutional capita. This is a 
debt-financing solution for SMEs in the 
renewable energy and energy efficiency 
sector in emerging Asia. 

Tropical Landscapes 
Financing Facility

A partnership established in 2016 
among ADM Capital/Foundation, 
BNP Paribas, UN Environment and 
ICRAF, TLFF is a long-term financing 
facility for projects in Indonesia that 
stimulate green growth and improve 
rural livelihoods. 

In 2018 TLFF launched a USD95m 
sustainability bond for Royal Lestari 
Utama (RLU) to produce sustainable 
natural rubber. The company is a 
JV between France’s Michelin and 
Indonesia’s Barito Pacific Group. TLFF 
has since continued to coordinate 
among government, private sector, 
and communities to deliver ecosystem 
benefits.

12. IPCC (2022). Climate Change 2022: Impacts, Adaptation, and Vulnerability. Chapter 10 – Asia. Accessed from:  
https://www.ipcc.ch/report/ar6/wg2/downloads/report/IPCC_AR6_WGII_FinalDraft_Chapter10.pdf

We believe ACLF will 
set the tone in thematic 
investing in climate and 
food systems in Asia. The 
objective of the fund is 
to produce strong risk 
adjusted returns and 
deliver impact. It will 
build on ADM Capital’s 
core private credit 
competencies, TLFF 
knowledge of local context, 
and ADMCF’s ability 
to develop and manage 
partnerships that promote 
change.

Lisa Genasci
Managing Director
Sustainable Finance
ADM Capital
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Our People

Diversity, Equity and 
Inclusion

ADM Capital strongly believes that 
diversity and inclusivity are key strengths 
that drive positive performance 
outcomes. We believe that every 
individual employee represents a unique 
set of experiences, skills, capabilities, 
aspirations and more that contribute to 
the strengths of our firm. Inclusion in the 
workplace means that all individuals are 
encouraged and empowered to share 
their insights and to contribute fully to 
the organization’s success.

To achieve this, our objectives are three-
fold:
• Promoting diversity, equity and 

inclusion (DEI) at the levels of ADM 
Capital, the funds we manage, and 
our portfolio companies. This means 
enabling, supporting and monitoring 
progress

• Adopting a gender lens across our 
analysis, be it at the due diligence 
stage, at the portfolio monitoring 
stage or within our own organization

• Engaging in DEI discussions in an 
active manner when reaching out to 
internal and external stakeholders

Leading by Example

DEI considerations include gender, 
ethnic, and other social aspects. 
With the Asia Pacific region being 
inherently diverse, our portfolio already 
encompasses a wide ethnic and cultural 
spectrum. 

At ADM Capital, senior and junior 
positions are evenly distributed 
amongst male and female employees. 

 FIGURE 5

Gender diversity at ADM Capital

45%

Female

Male

Senior Junior

45% of Senior 
positions held by 
Female Employees

55% of Junior 
positions held by 
Female Employees

Furthermore, ADM Capital has been 
certified as 2X compliant. The 2X 
Challenge was launched at the G7 
Summit 2018 as a bold commitment to 
inspire DFIs/IFIs and the broader private 
sector to invest in women. 
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Building Understanding – 
Training and Development

Throughout the year, we provide 
trainings for our team on topics related 
to ESG. In 2021 these included:

• A deep dive on occupational health 
and safety topics by IFC team in the 
context of risk management for our 
deals

• Training session from an external 
expert on the different types of 
unconscious bias, covering topics on 
racial equality and gender differences 
in Asia

• An educational session by ADMCF’s 
Eat Without Waste initiative to 
highlight ways in which individual 
employees can reduce single-use 
waste associated with takeaway meals

ADM Capital has also encouraged and 
supported our employees in pursuing 
additional sustainability-related 
certifications to expand our capacity 
to provide guidance and leadership to 
stakeholders on ESG issues. In March 
2021, two of our associates successfully 
passed the EDGE green certification 
exam. Having in-house expertise on the 
IFC’s green building schemes has allowed 
us to better engage with borrowers in 
the real-estate sector. 

Leading by Example

I decided to become an 
EDGE Expert because 
I wanted to understand 
how our borrowers in the 
Real Estate sector could 
contribute to Sustainable 
Development Goals, and I 
wanted to be able to engage 
with them and provide 
guidance towards green 
building certification. 

Daisy Deng
Associate
Private Credit
ADM Capital
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Our Emissions

Leading by Example

As a services company, the bulk of our 
greenhouse gas emissions lie in our 
Scope 3 emissions, and in particular 
in our portfolio companies’ emissions. 
As such, a key aspect of our climate-
related engagement is focused on 
encouraging and supporting our 
borrowers in the measurement of 
their GHG emissions. Despite having a 
relatively low proportion of corporate 
operational emissions, we believe it 
is equally important for us to monitor 
these emissions to demonstrate that we 
hold ourselves to the same expectations 
as we do our borrowers. 

Data on our Hong Kong office’s 
electricity consumption, employee 
business travel, as well as employee 
commute surveys, allowed us to observe 
the impacts of the COVID-19 pandemic 
on trends in energy and transportation 
emissions. Even as the office returns to 
full capacity and remote work practices 
diminish, we will strive to maintain 
trends of reduced energy consumption 
and travel-related emissions.

ADM Capital Operational Emissions

SCOPE 1
Total = 0

SCOPE 3

SCOPE 3
Total =  

309 tCO2e

SCOPE 2
Total = 35 tCO2e

UPSTREAM ACTIVITIES DOWNSTREAM ACTIVITIESADM CAPITAL

Direct 
Fuel Use

Refrigerant

Electricity

Town 
Gas

Business 
Travel

Office 
Commute

Waste

Recycling Financing

SCOPE 1
Total = 0

SCOPE 3

SCOPE 3
Total =  

56 tCO2e

SCOPE 2
Total = 29 tCO2e

Direct 
Fuel Use

Refrigerant

Electricity

Town 
Gas

Business 
Travel

Office 
Commute

Waste

Recycling Financing

2019

2020

2021

SCOPE 1
Total = 0

SCOPE 3

SCOPE 3
Total =  

17 tCO2e

SCOPE 2
Total = 29 tCO2e

Direct 
Fuel Use

Refrigerant

Electricity

Town 
Gas

Business 
Travel

Office 
Commute

Waste

Recycling Financing

ADM Capital Emissions Intensity Metrics (kgCO
2
e)

Scope Emission category 2019 2020 2021 Change from 2019

Scope 2 Scope 2 Emissions per USD1m AUM 30.22 18.17 18.27 -40%

Scope 3 Business Travel emissions per USD1m AUM 85.15 19.43 2.50 -97%

Scope 3 Business Travel emissions per capita 4,677.40 1,238.35 145.04 -97%

Scope 3 Commute Emissions per capita 327.27 259.59 254.44 -22%

Scope Emission category Change 
from 2019

Scope 1 Nil N.A.

Scope 2 Electricity 
Consumption

-31%

Scope 3 Business Travel -97%

Scope 3 Commute -16%

Scope 3 Waste generation -23%
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Looking 
Forward
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Looking Forward

A
t the core of our investment 
process is a focus on 
improved ESG transparency, 
which requires both a strong 

data framework as well as sufficient ESG 
expertise at our portfolio companies 
to deliver and report on progress. We 
will continue to tailor and tighten our 
ESG processes to align with leading 
sustainability standards. We will continue 
to encourage our portfolio companies to 
hire in E&S capacity where none exists. 
We have also made it a priority to help 
our borrowers develop their in-house 
ESG talent by providing them with 
various proprietary tools and resources. 

In 2022, we are working to further 
improve our proprietary ESG scoring 
tool, adding more in-depth and tailored 
material topics specific to our funds. We 
will also initiate independent third-party 
verification of ESAP item completions, 
which will not only improve transparency 
with regard to completion rates but 
also provide further guidance to our 
borrowers along their sustainability 
journey. 

We recognize that that ESG integration 
is an inexact science but that we have 
an obligation to our LPs and to our 
borrowers to approach our investment 
through a lens that takes into account 

all risk factors, including those related to 
E&S. Increasingly, we see disclosure as 
a key means to combat greenwashing 
within the financial sector and improve 
transparency with external stakeholders. 
We undoubtedly have much to learn in 
this space, particularly as regulations, 
standards, and reporting requirements 
continue to evolve. 

In doing so, ADM Capital hopes to 
remain at the forefront of the industry 
with respect to ESG integration and 
sustainability broadly, but we are first 
and foremost committed to learning 
from others and being transparent 
about our own challenges. Given the 
capacity of our borrowers, as well 
as the evolving global standards, 
methodologies and data access, we are 
aware that flexibility, adaptability, and 

ADM Capital hopes to remain at the forefront of 
the industry with respect to ESG integration and 
sustainability broadly, but we are first and foremost 
committed to learning from others and being 
transparent about our own challenges. 

a commitment to continuous learning 
are key to developing and strengthening 
our sustainable investment strategy. We 
stay open for further opportunities to 
build upon our current approaches to 
embedding ESG considerations within 
our investment process.  

While we continue to disclose our 
ESG processes and approach through 
our website, sustainability, climate, 
investor and PRI reporting, we are also 
considering ways to: 1) better quantify 
and track our portfolio company’s ESG 
progress; and 2) streamline our data 
and KPIs with internationally recognized 
standards. We believe the ability to 
quantify our ESG efforts will become 
easier as the broader industry develops 
and integrates, most specifically in an 
emerging market private credit context. 
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Disclaimer
This report does not constitute an offer to subscribe for ADM Capital funds or other investment 
opportunities. Any such investments are suitable only for institutional investors and financially 
sophisticated individuals who have taken appropriate professional advice and who have the 
financial ability to bear the risk involved. No representations or warranties are made as to the 
accuracy or the completeness of the information in this presentation and this presentation 
should not be relied upon for making any investment decision. Investments described herein 
will involve significant risk factors which will be set out in the offering documents for such 
investments and are not described in this document. Please refer to the final information 
memorandum for complete information. Investments are only suitable for sophisticated 
investors who are able to bear the risk of loss of their entire investment and who have sought 
professional advice concerning the possible tax consequences, legal requirements and foreign 
exchange and exchange control requirements relevant to the investment and relevant generally 
to the making of investments in emerging markets. Statements contained in this presentation 
regarding estimated unrealised values, realised values and internal rates of returns (IRR) include 
direct deal-related costs and hedging expenses, but do not include indirect costs or fees. Please 
note that the fund administrator is responsible for all final valuations of all of funds referred to 
in this document. 

Internal criteria have also been applied for selecting sector and strategy classifications and these 
may differ from classifications ascribed by other agencies. All numerical information presented 
in this document is based on ADM Capital’s internal calculations only. This information has not 
been verified or audited by any independent third party. Information on realized investor rates 
of return or cash multiples is based on investment costs and month end cash flows received 
from the relevant investment (including direct costs and hedging, but not including indirect fees 
or fund expenses). Information on ESAP compliance is based upon reports provided by portfolio 
companies and sponsors and has not been audited or independently verified, and may not 
necessarily be reflective of the actual performance of these investments, nor does ADM Capital 
make any warranty or representation in connection thereto. ADM Capital does not accept 
any obligation to verify, correct, update or otherwise revise any projections or assumptions, 
including any revisions to reflect changes in economic conditions or other circumstances arising 
after the date hereof or to reflect the occurrence of unanticipated events, even if the underlying 
assumptions do not come to fruition. Prospective investors should note that the performance 
of any new investments or funds will be independent and separate from the results of previous 
investments or funds managed or advised by the ADM Capital. Past performance is not 
indicative of future results. 

General statistical information and economic data in this presentation has been obtained from, 
or is based upon, sources believed to be reliable but has not been independently verified and no 
guarantee, representation or warranty is made as to its accuracy or completeness. 

This document is for information purposes only and should not be construed as an offer, or 
solicitation of an offer, to buy. This document is exempt from the general restrictions in section 
21 of the Financial Services and Markets Act 2000 (England) as it is aimed solely to persons to 
whom the document can legitimately be communicated. None of the funds referred to herein 
are authorised for public distribution in Hong Kong, the United States or the European Union. 
This document is strictly confidential and must not be copied or redistributed. 

© Asia Debt Management Hong Kong Limited, 2022 
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