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1,000,000
species 
under threat
IPBES Report (2019)

50%
of GDP

dependent on nature
World Economic Forum (2020)
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…impact on nature is not judged 
material to financial decisions

Interests of 
citizens as 

investors

Interests of 
future 
generations

Risks and 
impacts on 

environment

Value of 
environmental 
services

How we understand the problem: materiality

THE CHALLENGE IS NOT TO DEMONSTRATE 
BUT TO CREATE THE MATERIALITY OF NATURE

Across the whole 
financial system…

Debt and capital 
markets

Public and private 
financial institutions

Corporate 
investment

Consumer 
spending

Rules and 
regulators



Data and Disclosure 
are important 

but not enough

Laws, culture, policy 
and rules determine 

what counts  

Critical junctures 
enable shifts in what is 

possible 

Our theory of change 

5  Workstreams

Goal: Align financial flows with nature conservation and restoration

Aim: Raise the profile and materiality of biodiversity in financial decision-making

Market efficiency & 
innovation

Legal liability

Bridging policy & 
financial rules

Citizen engagement

Response to the crisis



Narrative 
and analysis

Systemic 
Interventions

Leadership 
and 

coalitions

Campaigns 
and 

behaviour

Experimentation –
testing ideas to fail fast

Seeding change
Own projects and regranting 

How we work: rapid learning and phased scaling  

Demonstrating self-
evident truths

Amplifying 
others 

Network effects
- scaling up 



Capital markets

US$350 trillion

Global debt

US$277 trillion

Stimulus

$9 tn 

Narrative and analysis: It’s about the big change…. 

"This is an epic policy test. But ultimately this is a moral test … We cannot use [our] 
resources to lock in policies that burden [future generations] with a mountain of 
debt on a broken planet.”

UN Secretary General, António Guterres

US $9.1billion

….not the
small change

Conservation
finance



Narrative and analysis: a systemic framework

Take account of citizens’ 
individual and collective 
rights and preferences

Publicly disclose
actual and expected biodiversity

impacts and risks

Hold financial 
institutions liable for 
biodiversity impacts

Align public finance
to biodiversity-related 

policies and commitments

Align activities
with biodiversity-related public 

policies, goals and commitments

Accept accountability 
for impacts on 

biodiversity

FINANCIAL 
INSTITUTIONS

LEGAL SYSTEMS

GOVERNMENT & 
PUBLIC AGENCIES

FINANCIAL 
GOVERANANCE



Systemic interventions to make nature count

Greening Stimulus 
Spending

Making Natural Capital Count 
in Sovereign Debt Markets

Developing Frameworks for 
Legal Personhood of Nature

Stress Testing DFI 
Balance Sheets

Making Biodiversity Data 
Accessible for Finance

Developing a Nature and 
Climate Sovereign Debt Facility 

Fintech enabled 
consumer behavior 



Working with Leadership and Coalitions… 



Robin Smale 
Vivid Economics

Simon Zadek
F4B Chair

Holger Schmid
MAVA Foundation

Tom Brookes
ECF

Jason Eis
Vivid Economics

Nathalie Nathe
F4B Manager

Charlie Dixon 
Portfolio Manager

Jeremy Eppel
Eppel Sustainability

Marianne Haahr
GDFA

Mark Halle
Better Nature

Rupesh Madlani
Global Sustainable
Capital Management

….drawing leadership from across organisations

F4B
Leadership

Group F4B
Ambassadors



Informing campaigns and behaviour 

How can data and analysis inform…. …citizen behaviour and action

The sectors that threaten biodiversity 
the most are agriculture & fisheries, land 

use and water

Civil society is focusing attention on 
banks and biodiversity, and drawing 

on F4B analysis



Phased scaling approach in practice: debt 

Phase 2 2020
Development of nature 
performance bonds

Narrative building 
and convening

Phase 3 2021
Launch facility

Nature linked sovereign 
debt deals

Build market infrastructure

Phase 1 2020
Review ways to 
embed nature in 
sovereign debt

Aim: catalyse a scaled approach to integrating nature into sovereign debt



Making nature count:

Systemic intervention 
examples



www.f4b-initiative.net

“Decisions made now may shape the climate for decades. An initial assessment, 
however, indicates that little of the response to the COVID-19 crisis to date has 
been green.” 

IMF Fiscal Monitor, October 2020

Green stimulus spending and nature budgeting
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www.f4b-initiative.net
"As governments rebuild…policy makers must learn to value nature, providing the 
right conditions and incentives to drive change. One important step would be to 
create a new asset class comprised of things such as productive soils, crop 
pollination and watersheds.” 

Hank Paulson – Founder, Paulson Institute

Making natural capital count in sovereign debt markets



Developing a nature and climate sovereign debt facility

focus on 
performance-
based 
instruments only

INSTRUMENTS

technical 
assistance are 
highest priority

TECHNICAL 
ASSISTANCE

integrate the 
private sector to 
provide liquidity

PRIVATE SECTOR 
ROLE

frameworks 
and to provide 
credible MRV 
capabilities?

MRV

organisations
likely to use the 
facility?

BALANCE SHEETS
Sponsorship 
and hosting of 
the facility

HOSTING

www.f4b-initiative.net
Agence Française de Dévelopement, the Children’s Investment Fund Foundation, the Climate 
Bonds Initiative, the Inter-American Development Bank, the Institute for International Finance, 
the International Finance Corporation, the International Institute for Environment and 
Development the Global Environment Facility, The Nature Conservancy, the Paulson Institute, 
the United Nations Development Programme, the World Bank, and the World Wildlife Fund. 

Nature and 
Climate 

Sovereign Debt 
Working Group 



“I am really counting on the public development banks and I hope really to see 
commitments for biodiversity finance in the coming months.” 

Elizabeth Maruma Mrema, Executive Secretary UNCBD

Stress testing development finance institution balance sheets 



>> www.tnfd.info

Making biodiversity data accessible and usable for finance

Corporate, public, 
DFI disclosures

Public data, open source

Data standards, mandates

Task Force on Nature Related Financial Disclosures Will build awareness and 
capacity to reduce the negative impacts of the financial sector on nature and 
biodiversity. It will increase understanding of the dependencies and impacts that 
different business sectors of the economy have, on nature’s ecosystem services.

TNFD



Giving nature legal rights

“Recognizing that Nature possesses rights, just as humans do, is essential. It 
creates a new DNA for our legal system. Nature’s rights are human rights It 
establishes healthy, intact ecosystems as a policy goal. It gives Nature a direct 
voice in our government through the appointment of legal guardians”

Grant Wilson, Earth Law Center

F4B are working to outline strategic priorities on 
sectors and geographies where legal action might 
create non-linear impacts to restore and protect 
biodiversity.
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www.f4b-initiative.net

“Fintech is transforming the way people learn about and are able to engage 
with investment opportunities through personalization, automated outcome 
feedback, and game-like interfaces.”

Marianne Haahr, Director Green Digital Finance Alliance

Ant Forest is engaging 550 million people, 7% of 
world’s citizens, ‘transacting carbon’ in the world’s 
largest no-policy, no-price carbon market

Experimenting with fintech enabled consumer behaviour

F4B, working with the Green Digital Finance 
Alliance is working to develop innovations which 
utilize the potential of fintech to influence and 
enable consumer decision making.



FINANCE FOR 
BIODIVERSITY 
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Learn More



Publications

SYSTEMIC FRAMEWORK PUBLIC FINANCEDATA

SOVREIGN DEBTCOVID CRISIS & OPPORTUNITY GREEN STIMULUS

LEGAL LIABIILITY FINTECH



Join the community of practice

Subscribe to
regular updates

www.f4b-initiative.net contact@F4B-initiative.net

@f4binitiative

Share ideas, develop 
project proposals

Attend events and 
roundtables

Share news with 
our network

http://www.f4b-initiative.net/
mailto:contact@F4B-initiative.net
http://www.twitter.com/f4binitiative

