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ADM closes $48m impact fund
amid ‘challenging fundraising’

ADM Capital plans to launch a successor fund to its Asia Climate-smart Landscapes Fund, with

a focus expanded from Indonesia to the broader Southeast Asia region.

Tom Taylor - 20 hours ago

Private credit manager ADM Capital has closed blended-finance vehicle
Asia Climate-smart Landscapes Fund on $48 million after two and a half
years of fundraising.

The Hong Kong-based firm had targeted $200 million for its first impact
fund upon its launch in December 2023.

However, it found itself in what managing director Ben Falloon called an
“exceptionally challenging fundraising environment” for a first-time fund
focused on a single emerging market: Indonesia.

“While we were below the initial $200 million, we are very pleased with the
outcome for a first fund and through the process, have developed
considerable knowledge that’s very beneficial for future fund raises,”
Falloon said in a statement provided to Agri Investor.

ADM is now planning a successor fund to ACLF focused on Southeast Asia,
he said.



Across closed-end agri-food and forestry vehicles, fundraising has been
relatively strong over the last three years, with $15.9 billion raised in 2023,
followed by $20.5 billion in 2024 and $14.1 billion in 2025, although
corporate debt strategies accounted for just a fraction of that at 17 percent, 7
percent and 7 percent, respectively, according to Agri Investor data.

Impact-focused fundraising has been more variable, with $0.51 billion
raised in 2023, followed by $1.55 billion in 2024 and $0.90 billion in 2025.

ACLF looks to finance Indonesian agricultural, aquacultural and
agroforestry businesses that aggregate supply from smaller operations.

The fund attracted commitments from a mix of institutional investors,
development finance partners, foundations and family offices.

The final close included $8 million from the Australian Development
Investments fund, a A$250 million ($177 million; €153 million) fund of
funds run by impact investment firm Sarona Asset Management. The FOF is
affiliated with Australia’s Department of Foreign Affairs and Trade (DFAT),
which targets early-stage and concessional investments in the Indo-Pacific
region.

Alongside ADI’s investment, Australian foundations and family offices
including the Tattarang-backed Minderoo Foundation, Paul Ramsay
Foundation, and the LEEAF Trust committed $8.65 million through ADI
Climate Partners, a vehicle managed by boutique fund manager and
advisory firm Ecotone Partners.

Cronje Wolvaardt, director, impact investing at Minderoo Foundation, told
Agri Investor that Minderoo was the largest contributor within this sleeve.




CHASING FUNDRAISING
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Not the ‘bread-and-butter’

Minderoo invested through its A$250 million Strategic Impact Fund, from
which it has committed a total of about A$143 million toward impact-
aligned opportunities.

Regina Rao, impact investing principal at Minderoo Foundation, said the
ACLF opportunity came to Minderoo through DFAT’s International
Development Investor Group, a group of Australian family offices and
foundations DFAT works with to attract Australian impact investment into
Southeast Asia.

“We have quite a close relationship with them; we share pipelines
sometimes and talk about what we’re working on,” Rao said.

Although Minderoo is no stranger to Indonesia - its previous work in the
country includes a commitment toward a cervical cancer elimination
strategy - Dan Madhaven, partner at Ecotone Partners, said other Australian
investors have less exposure to the market.



“For Aussie investors, investing in an Indonesian private credit fund is not
their regular day-to-day, bread-and-butter thing to do,” Madhaven said.

“Most have no familiarity with investing in Indonesia or private credit in
the region. And when most investors come across ‘risk equals unknown,’

m

they insert ‘risk equals high.

He said while ADM has a “great track record” overall, ACLF being the first
tund of its kind warranted additional risk protection.

As such, the Australian capital stack includes three layers: a first-loss layer in
the form of the ADI Climate Partners feeder vehicle; a commercial layer
protected by the first loss, including Minderoo Foundation, Paul Ramsay
Foundation and the LEEAT Trust; and DFAT’s own capital.

The overall ACLF fund also benefits from a 50 percent asset-level guarantee
from the US International Development Finance Corporation.

ACLF’s earlier investors include family offices Ceniarth and RS Group, The
David and Lucile Packard Foundation, the John D and Catherine T
MacArthur Foundation, Margaret A Cargill Philanthropies and Calvert
Impact Capital.

MAKING AN IMPACT
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