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4 | OUR MISSION

Our mission

The Changing Markets Foundation was formed to accelerate and scale up solutions to sustainability
challenges by leveraging the power of markets. Working in partnership with non-governmental
organisations (NGOs), other foundations and research organisations, we create and support campaigns
that shift market share away from unsustainable products and companies and towards environmentally

and socially beneficial solutions.

Our approach is based on two key ideas:

@)
v © -~

Sustainability is an urgent challenge Market forces can be leveraged to
to which most solutions already exist drive rapid and self-reinforcing change
towards a more sustainable economy

Changing Markets was formed to accelerate this transition.
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Changing Markets in 2020

A turbulent year of crisis and adaptation

Last year sent shockwaves through the system as the world struggled to cope with the spread of the Covid-19
pandemic, which sparked an unprecedented health emergency. Governments ordered everyone to stay at
home, while health systems were pushed to the brink under the influx of patients. Lives were turned upside
down, and we all had to reassess our priorities and find new ways of working.

For the Changing Markets Foundation, too, this was a challenging year, with our international team unable to
get together and all of us missing human contact and interaction - be that with our colleagues, families or NGO
partners. But, as we lived through three waves of Covid lockdowns, many of us also came to better appreciate
the work we do and the difference it makes. So, let us look at what else 2020 meant for the Changing Markets
Foundation, including how we managed to adapt to a difficult situation and achieve significant successes with
our campaigns.

One major area we have sought to tackle is the uptick in greenwashing over the past few years, as businesses
have responded to people’s concern for the planet and desire for ‘greener’ products. In the UK alone, the market
for ethical products has more than doubled in the last decade (from £47.7 billion in 2010 to over £98 billion in
2019), while a growing number of consumers says they are willing to pay a premium for sustainable goods.
Companies have been quick to realise that communicating the green credentials of their products or services is
good for profits. But unfortunately, they often stop at communicating, instead of truly implementing the chang-
es and solutions needed in their products and supply chains. Both the quantity and sophistication of green-
washing have increased; businesses have often co-opted seemingly independent organisations for greenwash-
ing purposes, making sorting the marketing chatter from the genuinely sustainable a real challenge. Luckily,
greenwashing practices have started to attract increased scrutiny from consumers, journalists and legislators. In
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one case, European consumer-protection authorities conducted an unprecedented sweep of dubious sustain-
ability claims companies made online, and found the practice of unsubstantiated claims to be ‘rampant’.

In our own work, we investigated industry tactics to undermine solutions to the plastic crisis, leading to the cre-
ation of our Talking Trash campaign. Our landmark report for this campaign investigated voluntary corporate
initiatives to address the plastic crisis, and revealed how these are being used across the world as a distraction
tactic to delay and derail ambitious legislation. While the report focused on plastic, and investigated the actions
of some of the biggest plastic polluters, these tactics are repeated across different sectors and have become a
key component of corporate greenwashing. Companies claim to be voluntarily addressing some of the envi-
ronmental or social problems they are creating on the one hand, while on the other they lobby against the real
solutions behind closed doors. Such smoke-and-mirrors tactics have never been revealed in such a comprehen-
sive way. The report drew enormous amounts of interest from NGOs and the media, and has firmly positioned
Changing Markets as an authority on exposing greenwashing tactics through meticulous research and creative

campaigning.

Covid-19 set us back on a number of environmental issues, as the majority of focus and energy - especially by
governments - went into managing the health crisis. Environmental legislation - including measures to combat
plastic pollution - has been delayed, while unfair supply chains have continued to pillage valuable resources
from vulnerable communities, despite the initial disruption. Some corporations have also taken advantage of
the crisis as an opportunity to lobby against what they consider to be unfavourable legislation. Others have
managed to convince governments to prioritise unsustainable extractive practices over the local communities’
food security and workers'’ health. This was illustrated by our investigation in Peru - the biggest global supplier
of fishmeal and fish oil (FMFO) - which revealed that, at a time when Peru was struggling to cope with one of
the worst Covid-19 crises in Latin America, hundreds of fishermen and FMFO workers fell ill, largely as a result
of companies’ failure to ensure their safety. The report provided further evidence that the FMFO industry is
plagued by corruption and scandals - from underreporting fish catches and overfishing juvenile fish to diverting
thousands of tonnes of anchovy, destined for human consumption, to FMFO production.

It is also important to note that Covid-19 did not affect all sectors equally. Some even benefited; for example,
food retailers experienced a large increase in demand as restaurants and cafés closed. Last year, a significant
proportion of our Fishing the Feed campaign was dedicated to investigating the aquaculture policies and prac-
tices of some of Europe’s biggest supermarkets. Our first report in this series, published before the lockdown in
March, scored ten UK supermarkets on how effectively they were addressing the ocean-sustainability implica-
tions of the farmed seafood they sell, which largely relies on the use of wild-caught fish in feed. Subsequently,
using the same methodology, we assessed German and Spanish retailers. These reports called on retailers to
commit to phasing out the use of wild-caught fish in aquaculture and to address key fish-welfare issues, such as
high mortalities on farms.
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The Covid-19 crisis has accelerated concerns around environmental and social issues, with calls from all parts of
society to build back a better, more just economic system. One of the main targets here is the fashion industry;
the fragility of the industry’s international supply chains was severely tested in the early days of the pandemic.
As aresult, fashion brands were some of the companies worst affected. We took this into account when prepar-
ing our annual Dirty Fashion report, which evaluates fashion brands’ viscose policies and supply-chain trans-
parency. We were happy to see that the frontrunners still take this issue seriously, and that several other brands
have signed up to our Roadmap. Of course, much more significant action is needed in the sector, and in 2021 we
hope European institutions will agree to an ambitious EU textile strategy that tackles the overproduction and
pollution the sector creates.

At the end of a strange and historic year, we are very proud of our team and our agility in adapting to remote
working and staying connected during the lockdowns - without ever sacrificing the quality of our work and the
incredible impact of our campaigns. We have gone above and beyond, pushing our creativity to find new ways
of campaigning and getting our messages across to different audiences during such difficult times. We hope
you enjoy hearing about some of our impact in the following pages, and we look forward to a year of renewed
ambition and activity to come.

Joakim Bergman, CEO Nusa Urbanéi¢, Campaigns Director

FOREWORD BY OURDIRECTORS | 7



CHANGING MARKETS IN NUMBERS
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Fishing the Feed

Our Fishing the Feed campaign - which seeks to expose the damage wreaked on marine ecosystems and animal
welfare by the rapidly expanding aquaculture industry, and to end the use of wild-caught fish in feed - had a
busy year in 2020.

The problem

Aquaculture is the fastest-growing food-production sector, and currently accounts for over half of world fish
consumption. Every year, almost one-fifth of the world’'s marine fish catch is taken out of the ocean to feed
farmed animals in the form of fishmeal and fish oil (FMFO), more than two-thirds of which is destined for sea-

food farming.’

The species targeted for FMFO production - oily, highly nutritious fish such as sardines and mackerel - are key
sources of protein and income for vulnerable communities throughout Africa and Asia, and also play a crucial
role in marine food webs. According to scientists, 90% of the fish used to make FMFO could be used to feed
people directly instead, which would be a much more efficient and equitable way of providing protein.©

In 2020, the Covid-19 pandemic highlighted and accentuated unfair competition between FMFO producers
exporting to the global market and local fishing communities in FMFO-production hubs. In West Africa, for
example, fishmeal factories were allowed to continue operating, while the artisanal fishing sector and women
processors were subject to restrictions on their activity.4

As well as being problematic from an environmental and social perspective, using wild-caught fish to feed
farmed fish has worrying implications for animal welfare. On the one hand, there is a ‘hidden layer’ of cruelty
in fish farming, with billions of fish inhumanely slaughtered at sea every year simply to sate the appetite of the
aquaculture industry. On the other, there are growing concerns about the impact of fish farming itself on the
welfare of the species farmed, with high mortality rates reflecting inadequate fish husbandry - particularly in in-
tensive farming systems, such as those used to farm salmon and prawns. For example, mortality rates on some
salmon farms in Scotland - a major supplier to the global market - sometimes run as high as 20%.
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Retailer engagement
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power, retailers were not taking sufficient action to address the damage caused
by irresponsible sourcing of feed and poor fish welfare in their aquaculture sup-
ply chains.

In early 2020, we set out to change this. Working with Feedback, we designed a rigorous methodolo-
gy to assess how effectively the retail sector was addressing the ocean-sustainability implications of

the farmed seafood it sells. As part of this, we developed a set of indicators, focusing on two aspects
of retailers’ business:
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Tell Sainsbury’s to stop selling farmed seafood

raised on wild caught fish Batgium

Together with our campaign partners, we then produced three supermarket scorecards - the first in a series
- based on responses to a detailed questionnaire from major retailers in the UK (report co-researched and pub-
lished with Feedback), Germany (report researched and published by Deutsche Umwelthilfe) and Spain. Re-
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sults in all three countries painted a disappointing picture, with most retailers scoring below 30%.
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THE SCORECARDS

Caught Out (UK)
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In March 2020, our Caught Out report revealed that UK supermarkets
< s:
op
D .o
-@ e The Peruvian FMFO industry is the largest producer in the world; it accounts for one-third of global pro-
aitrose

duction, and exports approximately 1 million tonnes of FMFO every year. Despite portraying itself as

e i

were failing in their responsibility to protect our oceans. Seven of the
top ten supermarkets we ranked received less than 30% in our fish- ‘ ’ Peru investigation
feed sustainability scorecard, with Aldi finishing bottom of the list

on 12%, Waitrose receiving just 22% and only Tesco achieving a score
more than 50%.

a model of sustainability, our report exposed an industry plagued by corruption and scandals

The report also found that UK shoppers indirectly and unknowing-
ly consumed 177,000 tonnes of wild fish in 2019 by eating the top
six farmed-fish species, including salmon and prawns, which are fed
on FMFO. That equates to a ‘hidden’ 1729 of wild fish consumed for
every 1009 of farmed fish eatenf - almost all of which people could

- from underreporting fish catches and overfishing juvenile fish to diverting thousands of
tonnes of anchovy, destined for human consumption, to FMFO production.

Based on findings from an investigation carried out between February and
October 2020, the report also revealed that, at a time when Peru was
have eaten directly.! struggling to cope with one of the worst Covid-19 crises in Latin

America, hundreds of fishermen and FMFO workers fell ill,

largely as a result of companies’ failure to follow their own

1 Wild fish is used to produce FMFO. This figure is based on the 103,000 tonnes of the top farmed species (salmon, trout, seabass, protocols and ensure their safety.
seabream, prawns and basa) the UK population consumed in 2019. It was calculated by quantifying the wild fish needed to produce
the fish oil required for salmon, trout, seabass and sea bream consumed by the UK population. In the model, prawns and basa were

fed on fishmeal created in the process of producing fish oil.
Data accurate at time of writing (April 2021).
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We revealed that the producers involved in

these environmental and social scandals were

selling FMFO to European aquafeed giants - in-

cluding major players, such as Mowi - which,

in turn, sold salmon to retailers including Aldi,
REWE, Marks & Spencer (M&S) and Sains-
bury’s. Our findings provided yet more proof

that FMFO production is fundamentally un-

sustainable, emphasising the need for a rapid

phase-out of the use of wild-caught fish to feed

farmed fish.
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We need thriving marine and
coastal ecosystems to support
a climate-resilient future

and support life on earth.
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Outcomes and impacts

The year got off to a positive start for our campaign; in February
2020, over 100 civil-society organisations signed up to the Blue
Manifesto, which included a call for the EU to adopt regulations
ensuring that all aquaculture production in EU seas is non-pollut-
ing and does not rely on marine animal-derived feed ingredients.

Throughout the year, our research and analysis continued to
reach a global audience; our retailer scorecards and investigation
in Peru attracting widespread coverage in mainstream and spe-
cialist legacy media outlets, including EFE, The Grocer, Bild and
Business Green.

Social media also offered a useful platform to ensure our cam-
paign reached a wide audience and that companies took our call
to action on board. Our many campaign allies and supporters -
including Feedback, Compassion in World Farming, SumOfUs,
Framtiden i vare Hender, Deutsche Umwelthilfe and Blue Planet
Society - helped to amplify our findings and asks at key moments
throughout the year.

Despite disappointing results across the sector overall, there
were encouraging signs that some retailers had begun to take our
call to phase out the use of wild-caught fish in aquafeed to heart.
In the UK, Tesco and M&S led the charge on supply-chain trans-
parency and transitioning to alternatives to FMFO - albeit with
substantial room for improvement.

MEDIA COVERAGE OF PERU INVESTIGATION
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Talking Trash

The problem

Production of plastics has grown exponentially over the past few decades, and is set to double between 2016
and 2030.8 To date, efforts to address plastic pollution have been woefully inadequate, with only around 9% of
all plastic being recycled, 12% incinerated and 79% ending up in the natural environment,” polluting oceans,
choking wildlife, entering the food chain, leaching toxins' and posing a public-health hazard for people - espe-
cially the most vulnerable communities, which often live in areas drowning in plastic waste, or in the vicinity

of toxic incinerators.

Unprecedented backlash from citizens and NGOs alike has put major consumer-goods companies firmly in the
spotlight as culprits for producing ever more plastic packaging without accountability for what happens to it
after it has been used. In response to this scrutiny, companies have been quick to form a glut of voluntary ini-
tiatives that aim to tackle the problem, but with a strong focus on ‘end of pipe’ solutions - such as beach clean
ups - or switching to supposedly recyclable or biodegradable alternatives that do little to tackle the problem
at source. Simultaneously, they have lobbied aggressively against proven solutions to the plastic crisis - such
as deposit-return systems (DRS) - using a variety of tactics to delay, distract and derail ambitious legislation to
tackle plastic pollution.

Instead of weak voluntary measures, the focus must be on mandatory collection of plastics being put on the
market, at rates of 90% or above, for either reuse or effective recycling - which in turn will stimulate product
redesign, better collection systems and a true circular economy. Such solutions need to be enshrined in legisla-
tion, because the industry has an abysmal track record of decades of broken promises and failed commitments.
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Our work

By the start of 2020, research and investigations were underway in 15 countries across five continents to un-
cover industry efforts to undermine proven legislative solutions to the plastic crisis. In February 2020, we com-
missioned polling in Austria (through YouGov) to ascertain Austrian attitudes towards a DRS - a proven and
highly effective solution the plastic crisis. The results showed very strong support, with 83% in favour of such a
system. We launched the results with Global2000 and WWF, generating broad media coverage in national and
regional Austrian media ahead of crucial policy discussions on the issue.

Welaunched the results of our wider investigations in Austriain May 2020, in partnership with Break Free From
Plastic. This report shed light on the “plastic pollution lobby’ - the companies and organisations opposing DRS,
despite it being the only feasible way to meet EU separate-collection targets. Powerful companies with vested
interests - including major retailers Lidl, Spar, Hofer and REWE Group - were lobbying against a government de-
cision to introduce DRS, a push-back coordinated by an influential producer-responsibility organisation, ARA.

In May, we also launched Genie in a Bottle: Unlocking the Full Potential of California’s Bottle Bill with the Na-
tional Stewardship Action Council. In this briefing, we highlighted the opportunity to update California’s ailing
bottle bill by increasing safety and convenience for Californians wanting to redeem their bottle deposits during
the Covid-19 pandemic and beyond. We called on legislators to bring the system back to best-in-class level by
unlocking $400 million of unspent funds in the programme to offer more and better collection points, leading
to the creation of new jobs and environmental and economic benefits. The briefing also presented the results of
our public opinion poll, which showed that 74% of Californians want more action on plastic pollution and 80%
want plastic producers to contribute to managing plastic litter.

Talking Trash

In September 2020 we launched our landmark campaign report, Talking Trash: the Corporate Playbook of False Solutions to the
Plastic Crisis, working with eight NGO partners across nine countries and regions. The report exposed the decades-long campaign
by the plastic industry, consumer brands and retailers to delay, distract and derail progressive legislation and systemic solutions
to the plastic pollution crisis. By looking at 15 country case studies and analysing over 50 voluntary commitments of the ten big-
gest plastic-polluting consumer brands, we broke new ground, showing not only that voluntary initiatives have failed to contain
the plastic crisis but also that companies have used these initiatives as a tactic to delay and derail progressive legislation - all
while distracting consumers and governments with empty promises and false solutions.

We analysed voluntary commitments of the ten biggest plastic polluters: Coca-Cola, Colgate-Palmolive, Danone, Mars Incorpo-
rated, Mondeléz International, Nestlé, PepsiCo, Perfetti Van Melle, Procter & Gamble, and Unilever. We found widely differing
levels of commitment, ranging from near zero (Perfetti Van Melle and Mondeléz International) to more impressive-sounding
commitments (Unilever, Danone and Coca-Cola). However, even the more ambitious commitments were not commensurate to
the severity of the plastic pollution crisis. Most come with serious problems around transparency and accountability, with com-
panies failing to report independently verified data and consistently missing their own targets. Coca-Cola, for example, set itself
a goal to start selling soft drinks in bottles made from 25% recycled polyethylene terephthalate (rPET) as far back as 1990 - but,
three decades later, their bottles still only contain 10% rPET. Instead, we find a 30-year trail of broken promises, starkly illus-
trating that regardless of how ambitious voluntary commitments sound, most companies regard them as just paper promises.
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Following the launch, through letters signed by a coalition of 19 NGOs, we called on
the companies we analysed to publicly support legislation and adopt our recom-
mendations, and on the European Commission to stand firm in the face of industry
tactics.

Outcomes and impacts

Our findings in Austria received broad media coverage - including in the country’s
leading newspaper, the Kronen Zeitung, as well as Der Standard and Wiener Zeitung
- establishing a clear mandate for a deposit system and exposing the opponents
ahead of key policy talks. Thanks to the combined efforts of our coalition, broad
support was expressed for the system, and environment minister Leonore Gew-
essler confirmed plans to introduce DRS in September 2020 - including targets for
refillables. In a further win, Lidl Austria - one of the targets of our report - publicly
reversed its opposition to DRS, becoming one of the first retailers to openly support
it. Unfortunately, the plans for DRS were later glossed over, due to excessive indus-
try lobbying in the interim. We are continuing to apply campaigning pressure on the
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Our work in California also established a clear mandate and economic argument for modernising the bottle bill.
Although the opportunity to gain legislative traction in 2020 was reduced due to the Covid-19 pandemic, our
findings were published in key outlets read by state legislators, such as The Sacramento Bee and CalMatters.
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situation in Austria to push for successful implementation of DRS.
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Big plastic polluters accused of
‘hypocrisy’ over pledges to reduce
waste while lobbying to block reforms
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The world's biggest plastic producers including Cocs-Cala, PepsiCo and
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sustainability reforms through lobbying groups and rrade associanens,

Research from the Changing Markets Foundation compared pablic
pledges made by the fop 10 plastic pollaters with the *behind-the scenes”
bobbwing efforts of those companies.
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“... half of all plastics ever
made have been produced
since 2005.”

Plasties: Lt Wl Tanight with s Olbver (HBU)

Talking Trash featured on Last Week Tonight with John Oliver

Talking Trash generated unprecedented news cov-
erage, including in The Financial Times, The Times,
Forbes, Bloomberg, The Independent and a live inter-
view on Euronews, with additional coverage across
the world - from Kenya and Poland to Germany, In-
dia, Spain and Portugal. Our launch video received
nearly 200,000 views and the microsite nearly
10,000 hits in the first few months, and the report
was even recently featured on John Oliver's Last
Week Tonight, with over 4.1 million weekly viewers.

In response, Coca-Cola admitted it had failed to de-
liver on its promises of recycled content, and other
major brands doubled down on their commitment
to voluntary action to address the crisis. In response
toour letters, we engaged with several of these com-
panies to push forward our recommendations and
encourage them to publicly support legislative ac-
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Union of European Soft Drinks Associations and the European @gﬂ vo'-mltary
Federation of Bottled Waters, whose members include PepsiCo, . iniﬁatives
Coca-Cola and Nestlé, previously prime lobbyists against plastic
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Talking Trash has been heralded as a landmark report in the plas-
tics movement, helping NGOs, policymakers, media and consum-
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ers alike to recognise and push back against industry tactics and

greenwashing. The report continues to generate media coverage, ‘It's cheaper to [donate] millions to organisations that claim to

and was included in Break Free From Plastic's 2020 Branded, an be solving plastic pollution issues than to really invest into it!

audit of the world's biggest plastic polluters.

‘The responsibility for this disaster lies with Big Plastic - including major
household brands - which have lobbied against progressive legislation for
decades, greenwashed their environmental credentials and blamed the
public for littering, rather than assuming responsibility for their own actions.

Coca-Cola’s trail of broken promises

The QINDEPENDENT  nNusa Urbanéié in The Independent

‘This report is a damning exposé of the tactics employed

by the plastics industry and shines a welcome light on
the shadowy world of corporate lobbying [...] [It] gives
us further evidence that the real battle lies not just in
changing the public’s attitude towards single-use plastic,
but in highlighting the truth behind vested corporate
interests and how the industry actively undermines
attempts to tackle the ecological crisis we face!

Natalie Fée, Founder of City to Sea
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Dirty Fashion

The problem

Viscose is a cellulose-based fibre made from a wide range of plant types, such as trees, bamboo and cotton lint-
ers. Along with other man-made cellulosic fibres (MMCFs), such as lyocell and modal, viscose is the third-most-
used fibre (after polyester and cotton). While it is often billed as the ‘fibre of the future’ and a good, sustainable
replacement for other fibres, most viscose on the market today is still produced using heavily polluting pro-
cesses. The fibre-production process relies on a number of toxic chemicals - such as carbon disulphide, sodium
hydroxide and sulphuric acid - which, if not managed properly, can be detrimental to the health of ecosystems

and people.

Following our investigations into polluting viscose factories and engagement with clothing companies that
wanted to find a solution to polluting viscose manufacturing, in 2018 we developed a Roadmap towards Re-
sponsible Viscose and modal Fibre Manufacturing, which provides a blueprint for responsible viscose manufac-
turing. The Roadmap outlines a set of principles for brands, retailers and producers to move towards a closed-
loop manufacturing system, where emission controls and chemical recovery rates are in line with best practices
- the so-called EU Best Available Techniques (BAT).

The size of the global viscose-fibre market is increasing. It is therefore important that the industry commits to a
closed-loop system and puts an end to polluting practices.

Our work

In December 2020 - almost three years since the first fashion brands and retailers signed up to our Roadmap
- the Changing Markets Foundation launched Dirty Fashion: Crunch Time, which evaluates where the global
textile industry now stands in the transition towards responsible viscose. The report examines the policies and
practices of 100 brands and retailers and some of the world's biggest viscose manufacturers, including Aditya

Birla Group, Asia Pacific Rayon (APR), Lenzing, Sateri and Tangshan Sanyou, ENKA and the Chinese Collabora-


http://changingmarkets.org/wp-content/uploads/2018/02/Roadmap_towards_responsible_viscose_and_modal_fibre_manufacturing_2018.pdf
http://changingmarkets.org/wp-content/uploads/2018/02/Roadmap_towards_responsible_viscose_and_modal_fibre_manufacturing_2018.pdf
http://changingmarkets.org/wp-content/uploads/2020/12/CM-WEB-DIRTY-FASHION-CRUNCH-TIME-DEC-2020-1.pdf

tion for Sustainable Development of Viscose (CV)
initiative. The report concludes that, while respon-
sible viscose manufacturing is firmly on fashion brands’
agenda, legislation is needed to cement this progress and
prevent backsliding.

The findings of the report are reflected on our Dirty Fashion micro-
site, which, in addition to our brands categorisation table, ranks brands
according to their progress and evaluates some of the world’s biggest vis-
cose manufacturers.
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SUSTAINABILITY

Fashion sluggish on
responsible viscose,
report says

Outcomes and impacts

Before the launch of our Dirty Fashion campaign, little was known about the environmental impacts of the pro-
duction of viscose fibre and the supply-chain links between viscose factories and major fashion brands. Dirty
Fashion placed the environmental challenges linked to the production of viscose fibre firmly on the industry’s
agenda, generating serious commitments to responsible viscose production from clothing brands and manu-
facturers, as well as higher levels of transparency. A further strength of this campaign is that it not only show-
cases frontrunners’ good performance but also exposes the laggards’ lack of action, including some well-known
high-street and luxury brands.

By December 2020, 14 high-street giants - ASOS, C&A, Esprit, George at Asda, H&M, Inditex, Levi's, M&S, Morri-
son’s, New Look, Next, Sainsbury’s, Tesco, Puma and Reformation - had committed to our Roadmap, sending a
clear message to viscose manufacturers that they expect the industry to move to a responsible viscose produc-
tion by 2023-25. For the first time, two US companies signed up to the Roadmap. Several brands also showed
marked improvement on transparency; almost all signatory brands now disclose some information about their
viscose suppliers. Among the most transparent are ASOS, C&A, Esprit, M&S, Reformation and Tesco, which have
published extensive lists of their viscose manufacturers on their corporate websites, including the names - and,
in some cases, full addresses - of factories.
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The worst-ranked companbes hove *no meaningful poliey on viscase and diselose nothing
about their supply chain®, says Urdka Trank, Changing Markets campaign manager, “In
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As a result of our campaign, viscose manufacturers accounting for over 50% of all global viscose production “It is time for EU leaders to step up and
have either aligned or committed to align their operations with closed-loop viscose production, in line with our malke the necess ary regulatory reforms
Roadmap. Aditya Birla and Lenzing have committed to doing so by 2022, and Sateri and APR by 2023. For the . e e s .
first time, in 2020, some of the Chinese viscose manufacturers also broke ranks with CV to make clear commit- as ll‘ldUStl‘y initiatives have Cleaﬂy failed
ments to closed-loop manufacturing, and the current health economic crises
have taken devastating tolls on workers ashion Dranas ranked on responsios vis
Over the course of 2020, the Changing Markets Foundation also engaged with the Zero Discharge of Hazardous throu gh out the supply— chain” said Muriel i g SO DR B
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. . . . . . ensure that the tethle Sector Supports Prada, and Versace on thesr responsible viscose production plans and commitments and
Guidelines remains weak on transparency and enforcement mechanisms, they represent a good first step in progress on transparency. The report, released by the Changing Markets Foundation,
.. L . "1 i i Fashion Revalution, the Clean Clathes Campaign, Ethical Consumer and WeMove.EU
dnvmg best practice In viscose manufaCtunng' Workers nghts lnStead Of aCtlvely evaluated the global textile and fashion industry on its “transition fowards responsible
undermlnmg them."' viscose and modal fibra manufacturing.”
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. . . . . . beach and pine, as well as plants such as bamboo. Along with other man-made calliosic
becomes circular, respects human rights, creates decent jobs and adheres to high environmental and responsi-
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THESE FINANCIAL ACCOUNTS COVER THE PERIOD FROM JANUARY TO DECEMBER 2020

The Changing Markets Foundation generates income through a combination of funds generated by the founders’ other activities,
including their strategic advice to companies with advanced sustainability performance; other foundations that want to support market
shifts as a way of driving change. The foundation maintains full, independent control over its campaigns, their strategy and their direction.
This ensures the campaigns stay sharply focused on the purpose of accelerating change on sustainahility.

BREAKDUOWN

TOTAL INCOME

€1,627,500 -

of the income received

in the year was unspent and has been

set aside to cover future campaign

and operational expenditure.

€334,168

OPERATIONAL MONIES
RECEIVED AND SET ASIDE

TOTAL EXPENDITURE €1,215,607 .| SR

€77,725

CAMPAIGN MONIES
RECEIVED AND SET ASIDE
FOR FUTURE SPEND

CAMPAIGN COSTS €1,105,872

ORGANISATIONAL SUPPORT COSTS

€523,904 €243,819 €237,594 €29,126
STAFF COSTS RESEARCH AND MEDIA AND GENERAL ADMINISTRATIVE COSTS
INVESTIGATIONS COMMUNICATIONS
€£80,609
OFFICE SUPPORT COSTS
€100,555

GRANTS TO OTHER ORGANISATIONS
°s
®
°® 9% OF OUR CAMPAIGN EXPENDITURE

WAS SPENT ON GRANTS TO SUPPORT 7 NGOs ACROSS AFRICA, US, AND EURCPE.



OUR PEOPLE

~200 YEARS COLLECTIVE CAMPAIGNING EXPERIENCE

ELAINE GIRVAN
FINANGE AND ADMIN DIRECTOR

Elaine looks after the financial and
administration aspacts of
Changing Markeats, She joined
Changing Markets in July 2017,
having previously workad as a
systems accountant in a number
ef not-for-prefit organisations,
including the National Theatre

and the Alzheimer's Society.

As a trained accountant, she has
spent much of her carser halping
and advising organisations on
ways to improve their business and
financa| operations, aswell as
providing support as they carry out
their day-to-day linencial activitias.
After relocating to the Metherlands
in 2014 Elaine took the opportunity
to raturn ta study; in February 2017
she complated an MScin
Sustainable Devalopment,

with a foeus on Environmeantal
Governance, at Utrecht Univergity.

XIMENA BANEGAS

iy

ALICE DELEMARE TANGPUDRI
CAMPAIGN MANAGER

Alice joined Changing Markets in
April 2007 from Bond, the network
for international development
organisations, whera sheled s
praogramme of wark ta build public
support for tackling plobal poverty.
An expert in campaigning and
coalition-building, =he has
convenad UK-wide cozlitions an
izsues ranging from the
sustainable development goals
and the effectiveness of aid, to
gendear equality and electoral
reform. At Changing Markets,
Alice has workad on our nutrition,
tartification and plastics
campaigns.

ALICE DELEMARE TANGPUORI

MATASHA HURLEY

GEORGE HARDING-AOLLS

e
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ELAINE GIRVAN

Northern ireland

United Kigndom

EEDRGE HARDING-ROLLS
CAMPAIGNE ADVISER

George joinad Changing Markets in
June 2N8 atter nearly four years
working at intemational
sustainability non-profit, Farum for
the Future, as a Senior Sirategist,
where ha worked on swategic
communications and headed up
their digital team. He has &ls0 held
roles at Charitarian, 8
Beijing-based philanthropy
network, and Jellyfish, a leading
digital marketing agency. An expert
in digital campaigning, Gearge
holds a first-class degres in
Chinese and French fram the
University of Edinburgh. George
has worked on the fortification,
fashion, fisheries and plastics
campaigns.

NATASHA HURLEY
CAMPAIGN MAMAGER

Since jaining the Changing Markets
Foundaticn in 2015, Matashs has
played & pivatal rola in running our
pharmaceutical, fashion and
fisheries campaigns . Prior to
working at Changing Markets she
spent lour years at the
Environmental |nvestigation
Agency in London, where she was a
campaigner on climate changa, As
ELl Palicy Advisor at Carbion Market
Watch, sha played an instrumental
role in the campaign to ban
anvironmentally unsound carbon
offsets from the ELl Emissions
Trading Syatem. Her previous roles
included three years at a leading
publiz atfairs consultancy and 8
spell with the EC in Brussels.

JOAKIM BERGMAN

Swedan

JOAKIM BEREMAN
FOUNDER & CED

Joakim studied law but soon after
landed at Greenpeace, where he
discovered his paseian for
campaigns. A= Campaign Director
of Greenpeaca Swadean in the sarly
1890s, he was involved in some of
the organisation’s earliest
inmovations in market campaians,
including on its PYE campeign and
its campaign against chlering
blasching in the pulp and peper
industry, He want on to varous
roles in Greenpeace, including
CED of Greenpeace Sweden,
Deputy CEC of Greenpeace
International and Board Member
of Greenpeace USA and Central
and Eastern Furope. In 19986,
Joakimestablished and rana
solutions-focused market
campaigning business in Sweden,
advising NGOs and progressive
COMmpanes.

NUSA URBANCIC

NUSA URBANGIE
CAMPAIGNS DIRECTOR

Nusa oversess stratagy and
implementation for all Chenging
Markete campaigns, investigations
and media work. She joinzd
Changing Markats in Apnl 2015
from Brussels-based NGO
Transport & Erwironmant, whara
she worked as the Programme
Manager of the Energy and Fuals
programmes for over six years,
advaecsting for more
climata-friandly European policy
and leading the fuels team. Born
and raised in Slovana, Nuda
started her Brussals experience in
Greenpesace’s Henewable Energy
team. Nusa has an MAin
Intarnational Relationa from the
University of Liubljans and an LLM
in Humen Rights from London
University, which ehe completed
part-time alongside working at
Changing Markets,

URSKA TAUNK

PAUL GILDING
FOUNDER

Paul is an indspandent author,
strateqy advisor and entrepransur
tar a sustainable sconomy. He has
worked with the boards and
exscutives of many lsading global
companies, including Unilever, BHP
Billiton, DSM, Ford and DuPont, and
is @ widely recognised global
authority on the economic and
business implications of
sustainability snd climats change.
He is a Fellow &t the University of
Cambridge's Institute for
Sustainability Leadership, where
he researches and teachas on the
inevitabla global Bconomic
transformation around
suatainabliity.
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RACHEL MULRENAN
CAMPAIGNS ADVISER

Rachel joined the Changing Markats
team in February 2017, Prior to this,
she worked in the Public Belations
and Advocacy Team at Girguiding (a
UK-hased youth charity) ard for The
Week magazine (a currant affairs
weekly digest). She hoids a
first~class degree in History from
the University of Manchesterand a
postgraduate gualification in
Journalism from tha Neticnal
Caoungil for the Training of
Jaurnalists. Rachel has worked on
the nutrition, fortification, carpets
and lisheries campaigns.
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URSKA TRUNK
CAMPAIGN MANAGER

Urska joined the Changing
Markets taam in Januery 2017
fram the Brussels-baged NEO
Carhen Market Watch, where she
waorked as the Climata Finance
Palicy Officer advocating for
mmora effective and accountable
use of climate finance. Her
background is in European palicy
and she holds a master's degree
in European Politics and Policies
fram Katheliske Universiteit
Lewven. At Changing Markets,
Urska has worked on our fashion
and fisheries campalgns.
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PALL GILDING

XIMENA BANEGAS
CAMPAIGNS ADVISER

Ximana joinad Changing Markets in
November 2019 to work on aur
plastics campaign, having
previously warked on campalgns
on climate changa and racycling in
Baolivia, banning shark fin soupin
China, anti-trafficking in South
East Asia and the latest against
deforeatation for the agro-cattle
industry in the Amazon Rainforest
and Chiquitenc dry forest. She has
worked previously at Amigos
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