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/This report describes the interests and role of corporation Chapter 5 describes the

DQG EXVLQHVV JURXSV LQ WKH p\QmXQNL DB E VDRUL H
It is one of a two-part series exploring developments in \ extensively involved in otlfer instru
¢QDQFLDOL]IDWLRQ RI QDWXUH SURRBHVR KW \R YWHU R/X

or so.
C apter6 logks=®*he s§ctor whicr -

7KH UHSRUW IRFXVHYV RQ WKH LQY RERMMTQWO R{ PR ION d.@N\Q—FU.I—H)\DW LQ ELKRGLY

VHUYLFHYV LQGXVWU\ LQ WKH " R YV B QU RIX\Q G [ WOREG MLIRML]IDQG T

tion of nature, and on international ipili=a#®S In which as th§extractive industries.

WKH ¢QDQFLDO FYLFHV LQGXVWU\ PYXOWLODWHUDO GHYS HQW

banks and extige#®™ ndustries play a prominent role. It Chapte\7 FRQVLGHUV WKUHH RWKHU LQGXV\

I wRHU H[SORUHYV WKH FRPPHUFL D&3tdieQu® ddh$sBustibiD ddhis i@ yods, Hudl Fviatow.
KDW FRUSRUDWLRQV VHHN IURP (QDQFLROL]IDWLRQ SROLFLHV
The other \eport in this series — Regulated Destruc-

Chapter 1 RXWOLQHV WKH EDFNJURXQGWLR® WKRR BL RG YD/ LW\ RGVHWWLQJ H

cialization of nature. destruction —\explores how corporations and states use

WKH ¢QDQFLDOL]DWLRQ RI QDWXUH GLVF

Chapter2 ORRNV LQWR WKH GL*fHUH Q WarklHdg#&iahkWeRigndel \tokoteEtkkhe environment, in
FRUSRUDWLRQV EHQH{;W IURP ¢ QD Qordexdxac]ibate $pIQitatidikdy éxtiagliFednd@stias and
gaining access to areas that would normally be inaccessi- allow mega-infrasfucture projects in protected areas
ble (an aspect which is outlined in more detail in the other  and other contesteplaces.
report of this series), the potential for greenwashing,
DFFHVV WR ¢QDQFH DQG SUR¢WV WTogekrJtKede roUdp @ty Bt t0{|ﬁf@n>( muéhineeded
— ODQG WKDW FDQ EH XVHG IRU RfVHWWL®ILFDO G HY¥g/[e i
tion of nature.

Chapter 3 (. DOO\ VHDUFKHV IRU VRPH RI W}
which business are involve enly and even
more so behind closed doors — in ensuring -

mental policies take into account their needs, while more

ZD\V LQ

VWULQIJHQW UXOHV DUH NHSW Rif WKH WDEPH )LQD \Y
one of the main instruments used to obtain this.

Chapters 4to 7 ORRN DW WKH GLfHUHQW VHFWRUV L

LQ WKH ¢QDQFLDOL]DWLRQ RI QDWXUH VWD RU

that makes it possible. Chapter4 ORRNV VSHFL¢{¢FDOO\ DW
emergence of a new conservation industry, which man-

ages the measuring, standard setting, accounting and

EXLOGLQJ RI SROLF\ SURSRVDOV QHHGHG WR PDN
tion work.
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Financialization

of nature:

Turning nature Into
tradeable units

A key argument put forward by supporters of the ‘valuing Va| uation Of nature generates

nature’ approach has been that companies or individuals

VIXDQGHU pQDWXUDO UHVRXUFHVT|DQgUIEesRhatw undemther v
EHFDXVH WKHUH LV QR ¢QDQFLDO LQFHQWLYH WR XVH WKHP .VSDU

ingly. Assigning an economic value, they argue, would current economic prlorItIeS,
SURYLGH VXFK D ¢QDQFLDO LOFHOWLYHra of theoretical relevance
6LQFH ZKHQ WKH LQQXHQWS%@@MWFhey are so big that

Future by the Brundtland Commission® ¢ UVW DGG

WKH FRQALFW EHWZHHQ HFRQRPLF Gb}‘éakiwm@mQ@OWintO

tection of the environment, it became common to view

environmental issues through an economic lens. Many costs to be integrated into

conservation bodies began to use economic concepts

DQG ODQJXDJH KRSLQJ WR LQAXHQFH ﬁh‘t&z@@StFOfsd@ﬂlﬂgHbLtﬁiﬂeSS
adapt them to the needs of biodiversity conservation. WOUld render the majority
The three ‘Rio Conventions’ — on Climate Change, Bio- H H N
GLYHUVILW\VDIQG 'HVHIUWLg,FDWLRQ 2 &fUQMrgq_rg Indl‘l'!%q!ﬁj(ﬂc'“v'ty
incorporate economic language and seek to reconcile nancia”y u nviab|e

economic interests with the environment.

The UN Millennium Ecosystem Assessment, published in

SRSXODUL]HG WKH WHUP pHFRV\VWHP VHUY!
then, the concept has become mainstream, promoted by
governments, the corporate sector and even some con-
servation NGOs.

This approach has been driven by initiatives such as ‘The
Economics of Ecosystems and Biodiversity’ (TEEB) initia-
tive as well as the World Bank, which actively promoted
it through its ‘Wealth Accounting and the Valuation of
Ecosystem Services’ (WAVES) program and a series of
FDUERQ PDUNHW DQG ELRGLYHUVLW
PDQ\ DGYRFDWHV RI ¢QDQFLDOL]DWIL
Bank argues that describing nature as ‘natural capital’
KHOSVY PDNH WKH QDWXUDO ZRUOG

arena. Advocates for an economic valuation of nature >
FODLP WKDW LQ WXUQ WKLV ZLOO
UHVSRQG E\ PRYLQJ WR PD[LPL]H ¢ ¢
DQG PLQLPL]JH ¢QDQFLDO ULVNV -D
ating more sustainable commodity supply chains and

‘green infrastructure’ (for example by protecting or ‘creat-

ing’ wetlands to maintain a company’s water supplies).®*
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Financialization 7KLV pQDWXUDO FDSLWDOYT SHUVSHFWLYH
WKH FRQWH[W IRU WKH ¢(QDQFLDOL]DWLRC
of nature

Many initiatives have been launched on the basis of the
ILERCT AN NON N NN A RIDAVAN I N dle DUJXPHQW WKDW QDWXUH QHHGYVY WR EH P
PXFK D UHAHFWLRQ Rl WKH L DFWRUVY DQG WKDW SXWWLQJ D PRQHWDU\
UROH RI WKH ¢QDQFLDO VHU that nature provides will incentivize a more thoughtful
(R R=RnA'A - RN DAVAN VAN IVARSENUR MR NURCN(  use. Most have focused on the carbon storage capacity
thinking, methods and language used to turn of forests, but the capacity of forested areas or wetlands
natural functions (such as carbon storage, WR UHWDLQ DQG ¢OWHU ZDWHU WKH SR
yAPAACRURRSH QU BV S DAA RS HO RN AVARSHUNS. bees, and the importance of natural areas as habitat for
wildlife) into items for which value can be biodiversity have also been subject to economic valua-
expressed in monetary terms. WLRQ 3URSRQHQWYV RI ¢QDQFLDOL]DWLRC
such economic values to enable direct comparisons with
The term ¢ QD Q F L D Oi& 4BoNiseR Q WKH ¢QDQFLDO FRVWV RI LOQDFWLRQ RU G
here in a wider sense, to mean the growing
S VA KU Yo XNV DAz KX AE R0 NeN» |In 1997, a study by scientist Robert Constanza et al.
motives, language, methods and values in suggested that ‘ecosystem services’ were worth US$33
the discourse and practice of protection and WULOOLRQ SHU \HDU WR WKH JOREDO HF
XVH RI QDWXUH $V D UHVXO twice as large as global GDP at the time! As this com-
and priorities increasingly determine social SDULVRQ VKRZV YDOXDWLRQ RI QDWXUH
and environmental policy-making in a way under the current economic priorities, are of theoretical
WA PAVAN =N NON: AVAVAN SN cRURSHJUIDAANE UHOHYDQFH RQO\ 7KH\ DUH VR ELJ WKDW
WZR GLTHUHQW zZD\V E\ JHQ into costs to be integrated into the cost of doing business
from investment in biodiversity conservation would render the majority of current industrial activity
and by facilitating licensing of destructive (QDQFLDOO\ XQYLDEOH 7KH YDOXH LV |
activities in natural places. VHULRXYVY XQGHUHVWLPDWH RI LQ¢QLW\’
Toman described it.®
Measuring, accounting and comparing parts

of nature described as ‘ecosystem services’ More recently, an assessment for TEEB of the ecosys-
DUH D FHQWUDO SDUW RI WK tem services provided by 63 million hectares of wetlands
of nature. This is most developed in the globally estimated their value at $3.4 billion per year.”
area of carbon markets, where nature is

reduced to a storage place for carbon, and 7KH PDMRULW\ RI VXFK HVWLPDWHV DU
its value calculated in tons of carbon. Other because they are derived from extrapolating the eco-

LQVWUXPHQWY RI ¢QDQFLDO QRPLF YDOXH RI D VPDOO QXPEHU RI VSHF
other units of measurement, for example VSHFL{¢F SODFHV DW VSHFL¢{¢F WLPHV WR L

the biodiversity-richness of an area, the areas around the globe, even though the assumptions
(CHNOAVARVARN A RRVASH NN AVAVARIAENe] WKDW XQGHUSLQ HVWLPDWHY DW WKHVH
ZNONCEPRONA - NUNCNCRRRVASYT RS M AVARR RGNl  be valid elsewhere.

nature also includes viewing environmental

WKUHDWV WKURXJK WKH OHQ

A
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Payment for
ecosystem services

,QFUHDVLQJO\ JRYHUQPHQWYV VXSS
cialization of nature initiatives. One argument put forward
E\ JRYHUQPHQW R"FLDOV LV WKDW
value to nature could help attract private sector capital
which in turn could reduce the costs to the public sector.
+RZHYHU WKHUH LV OLWWOH HYLG
existing. Many governments have experimented with
so-called ‘Payment for Environmental Services’ (PES,
also known as ‘payments for ecosystem services’) pro-
grams to support nature conservation goals. A wide vari-
ety of such schemes exists. A typical example includes
payments to landowners to maintain forests or grass-
ODQGV LQ LPSRUWDQW ZDWHUVKHG
varies, as well as the ways in which payments are made.

It can be private, with companies making the payments
because their operations extract, for example, large vol-
umes of ground water. Or it can be public, with states or
subnational entities paying for forest restoration, water-
VKHG SURWHFWLRQ HWF )LQDQFL(
a dedicated tax or from state budgets. There are also
public-private partnerships.

Several schemes have been criticized for causing
FRQALFWYV EHLQJ LQHtHFWLYH RU
enwash’ for extractive industries.® PES schemes have
FRPH WR UHVHPEOH FRPSHQVDWLR({
SD\PHQWY DUH LQFUHDVLQJO\ OLQ
ecological function, often referred to as an ‘ecosystem
service’, for which the payment is made. As such, they
have become a key tool for implementing the concept of
economic valuation of nature.

In the case of REDD+ (Reducing Emissions from Defor-
HVWDWLRQ DQG )RUHVW 'HJUDGDW
prominent PES scheme for forest protection — pay-
ments are linked to the measurement and regular mon-
itoring of the volume of carbon stored in a forest which
would have been released into the atmosphere without
the REDD+ payment. Payments can be in exchange for
WUDGDEOH R¥fVHW FUHGLWYV RU W
be used merely as an accounting unit that links the level
RlI SD\PHQW ZLWK D TXDQWL HG SU
the forest. Many reports® have documented how uncer-
tainty in measurements has been used to exaggerate
carbon storage (and thus increase payments) and how
the regular monitoring of areas under REDD+ has led to
ODQG XVH FRQALFWV

REDD+ as an example
of a payment for
ecosystem services

8

,QAXHQFHG E\ WKH ¢(QDQFLDOL]DWLRC
discourse, climate change debates mainly

consider forests as a carbon store, and

carbon storage is now often referred to as

an ‘ecosystem service’ provided by forests.

7KLY H[HPSOL¢{HVY KRZ HFRQRPL|F YDO
of nature has turned the carbon storage

capacity of forests into an ‘ecosystem

service’ attracting private sector funding,

DQG FDXVLQJ FRXQWOHVYV FRQALFWYV

The idea is that REDD+ (Reducing

Emissions from Deforestation and

'HJUDGDWLRQ RI )RUHVWYV ZLWK WKH
indicating that activities involving forest

conservation, forestry management and tree

SODQWLQJ DOVR TXDOLI\ IRU 5(f' SD\
SURYLGHYV IRUHVW RZQHUV ZLWK SRV
incentives to keep trees standing. REDD+

ZDV RULJLQDOO\ HQYLVDJHG DV D FD
scheme, with funding coming from the sale

of carbon credits. Such credits enable a

company which buys them to claim that

its emissions have no negative impact on

the climate because, through payment to

a REDD+ project, an amount of emissions
HTXLYDOHQW WR WKRVH WKH\ KIDYH U
EHHQ DYRLGHG )ROORZLQJ WKUV ORJ
owner must demonstrate that the carbon in

the trees would have been released — in

other words, that the trees would have been

cut down — without the REDD+ payment.

Of course, such hypothetical assumptions

of what would have happened cannot be

proven, and for this reason alone (although

there are other problems with REDD+)

trading of these credits is fraudulent.**

Despite the well-documented reality of
REDD+ as a threat to peasant communities
and indigenous peoples, as well as

DQ LOQOHfHFWLYH WRRO WR KDO OoDU

deforestation, it has become a pivotal
part of voluntary carbon markets and
climate programs.

NATURE FOR SALE | 7



The EU’s No Net Loss proposal

The No Net Loss initiative was a proposal made bythe GLVFXVVHG LQ DQG D SXEOLF FRC
(XURSHDQ &RPPLVVLRQ WR UHTXLUHKHQ@E AL HU YV IS\W HRUZ/HWONL QUKH GHYHORSI
for damage to species and habitats not covered by EU  /RVV LQLWLDWLYH E\ WKH (XURSHDQ &RP
nature legislation. The proposals were extensively halted, while the idea has not been entirely abandoned.

Biodiversity offsetting schemes use a range of different
units that have no clear common denominator. Some units
are based on measurements of hectares with a certain
ecosystem, others on numbers of species, yet others

on genetic measurements. All systems imply a huge
oversimpli cation of ecosystems and their functioning

1.1 Units of carbon and biodiversity: measuring nature to
create the currency of offset schemes

When nature is described as ‘natural capital’, the focus %LRGLYHUVLW\ RiVHWWLQJ VFKHPHV XVH
WXUQV WR RSSRUWXQLWLHYV IRU P D Nt thaDh&/& Ro;, 8éar ,@miida HleSduhih&tbt.VSdme
functions such as the capacity of a forest to store carbon  units are based on measurements of hectares with a cer-
RU UHJXODWH ZDWHU ARZV DUH W Xtdi@ét@GystenVofhehs bt numbBers\Vof specked/ et oth-
‘services’ are described in units that can be measured, ers on genetic measurements. All systems imply a huge
FRPSDUHG DQG VROG DV (QDQFLDO RYREGXEWYO VXAFIKWAL\R GDRIERGRV\VWHPYVY DQ
or biodiversity credits, or listed in ‘natural wealth’ account-  The comparability is even less clear than the carbon in
ing balance sheets. trees and the carbon dioxide released from burning petrol

RU FRDO <HW WKHVH XQLWY DUH-ERXJKW
'LFHUHQW NLQGV RI XQLWV DUH FRU HB¥eeking W Raitugdimissiov FbQaVilasriedprvjedt ¥oat
lar ecological functions. The economic value of nature’s  will cause ecological damage.
IXQFWLRQV LV H[SUHVVHG WKURXJK WKHVH XQLWY RQFH WKH\
KDYH EHHQ GH¢QHG DQG PHDVXUHGYW®XHRH KXKQFNEHPDLG ERRQWURYHUV\ H[LV\
compared to the same type of units from other places, QLWLRQ RI VXFK XQLWVY IRU ELRGLYHUVL\
or their monetary value can be compared to other mon-  nomic valuation of ecological functions.**
HWDU\ YDOXHV 7KXV LI PRUH SUR¢{¢W FDQ EH PDGH IURP
turning a forest into an oil palm plantation or a mangrove %LRGLYHUVLW\ RfVHWWLQJ LV PRVW GHY

LQWR D VKULPS IDUP IRU H[DPSOH 6WRWG W KK HIH{ QHKEG HFPDUH RYHU PLW
nomic value of nature, then implementing these projects HUDWLQJ WUDQVDFWLRQV HVWLPDWHG DV
becomes a reasonable outcome. year. However, comprehensive information about the

RYHUDOO VWDWH RI ELRGLYHUVLW\ RtVH
Turning ecological functions into measurable and com- KDUG WR ¢QG 7KLV LV HYHQ PRUH VR LQ
parable units also allows for their use as ‘compensation LQIRUPDWLRQ DQG ORQJ WHUP PRQLWRUL
units’, for which the seller receives a payment and the RI FRPSHQVDWLRQ R¥VHW SURMHFWYV
buyer can claim that environmental damage has been
cancelled out by extra protection represented by the
‘compensation unit’.

8 | NATURE FOR SALE



Ways in which corporations
can benet from
nanclalization

Corporations are concerned about resource scarcity,
diminishing access to land, possible increases in environ-
mental regulations, and rising consumer consciousness
regarding the environmental impacts of their consump-
tion. They try to deal with these concerns in ways that do

not threaten their business.” 7KURXJK WKH ¢ QD
RI QDWXUH WKH\ ¢QG DQVZHUV WKD|W

ing shareholders and reassure regulators and consumers
that ‘green growth’ is possible.

&RUSRUDWLRQV XVH WKH ¢QDQFLDO

1. make compliance with environmental regulation less
onerous for them, securing access to protected areas
and habitat of high biodiversity which environmental

UHIJXODWLRQV KDYH LQFUHDVLQ

especially for extractive industries;
PDLQWDLQ DFFHVV WR (QDQFH

3. greenwash their destructive activities, especially in
protected areas and places where corporate destruc-
tion is particularly controversial;

4. explore new avenues of revenue generation from
corporate-owned land, for example intact forests or
regenerated lands after mining.

Offsetting schemes allow
companies to exceed legally
de ned limits of destruction
v A e patchlarJecation.
or destroy protected
) habitat, on the Qromise of
]IDWLRQ GLVF
compensatlon elsewhere

and allow banks to nance
b o SUGh destiruiction enhe

same premise

NATURE FORSALE | 9



2.1 Relaxing compliance with environmental regulation

JRU FRPSDQLHV LQ WKH H[WUDFWLY BorhfuGes YokhUheHextradiv@ GiduBtiies \WectBr\féadily

involved in mega-infrastructure projects or in climate-dam-

admit that biodiversity compensation, as a legal option,

DJLQJ DFWLYLWLHV WKH LQWURG X MalisRi@nRip raRrlPld@s/d2atnbdRiQ pravidé oAl

into environmental regulation has relaxed environmental

habitat’, which would previously have been rigorously

SURWHFWLRQ DQG SROOXWLRQ FRQ \WtidRted drid Th¥dcekkieHt@ abtvities such as mining,

oil and gas exploitation.

1HZ UXOHV LOQWURGXFHG WKURXJK FRPSHQVDWLRQ RfVHWYV KDYH

made compliance less onerous for companies engaged in
destruction of natural places that are considered to provide

MFULWLFDO KDELWDWY IRU ELRGLY Hid&verdible coipagratevdastrartonvikr protdttdd/arbas @nd Z

JULHQGV RI

WKH (D UWRégulQatl IDespud-W L R Q D O

ton UHSRUW GHVFULEHVY KRZ FRPSHQVDWLF

FRPSDQLHVY WR H[FHHG OHJDOO\ GH piQdiversi@QlichihabWatRl GHVWUXFWLRQ

at a particular location, or destroy protected habitat, on the
promise of compensation elsewhere; and allow banks to

¢QDQFH VXFK GHVWUXFWLRQ RQ WKH VDPH SUHPLVH

2.2 Maintaining access to nance

Closely linked to the planning of destructive corporate

Ratings agency Moody’s now incorporates environmen-

SURMHFWY LV WKH ¢(¢QDQFLQJ RI WK Ra/ dodiaDahti gbudriRavide Fisks/intdsits Rré&dit Yakalysis,

VLW RFfVHWWLQJ
an important and increasing role here too. Companies that
meet certain environmental and social performance stan-
dards will be able to secure capital or cheaper borrowing
rates from development institutions or from the growing
number of commercial banks that apply similar standards
when assessing likely controversial investments. Meeting
these performance standards is taken as an indicator that
the risks of a project are being minimized.

WLRQ

DQG FRPSHQVDW Ri€h iRférn khe/iktete rates@ahkRi@gargS@ ans to

companies. Standard & Poor’s also assess the extent
to which they think companies are exposed to risk due
to environmental regulation. They have changed ratings
RQ WKLV EDVLV DQG QRWH WKDW
downwards as a result of increased risk.

Similarly, RobecoSAM and the S&P Dow Jones Indices

RI1 UD

DVVHVV ZKHWKHU ¢QDQFLDO VHUYLFH SU|
LQJ FOLPDWH FKDQJH WKURXJK WKHLU ¢ ¢
,Q WKH :RUOG %DQNYV ,QWH U Q DibteRd@@RiIBA ) ibi@rDadiénH o Fhid SsBeU Ohapter 4).

)& LOQWURGXFHG ELRGLYHUVLW\ RFVHWWLQJ DV D UHTXLUH

PHQW IRU ¢QDQFLQJ GHVWUXFWLY H IDtfgéengd, ielraivg polries Ihase\AbsiticseD @ -

GH¢{QHG DV PWFUEBWLFDO KDELWDWT

DJH R¥fVHWWLQJ SUDFWLFHV

%LRGLYHUVLW\ DQG FDUERQ RfVHW VFKHPHV DUH RIWHQ PHQ

tioned in performance standards of rating agencies, both
as a tool to reduce investment risk and as an ‘innovative
(. QDQFLDO SURGXFWT

2.3 Greenwashing

(YHQ ZKHUH FRUSRUDWH LQWHUHYV\@nd QroriineRtGekarmidle) 18 Lt \RIB TivtelsM&edtignto

UHPDLQV OXNHZDUP

WKH LQGXV W bppositdfrob ldapddryation IddoR 3 foMtK iining opera-

SRVLWLYH 35 WKDW SLORW ELRGLY Hdahy/ih sduthBasterhl Madadadcsy. L D Wdelvteiwvidér@iheV L D O O\
UHVLVWDQFH WR LWV SODQ WR GHVWUR\

generate.

coastal forests with high species endemism for its ilmen-

&RUSRUDWLRQV DQG ¢(¢QDQFLDO L Q Vi nineX eLniinhy gl EmterBdv/iniy palrinerRHip® @th

%DQN RIWHQ UHIHU WR ELRGLYHUYV L 8éveralfinétnatidnhal@ondevaltrkKdhoup® dwduncedHt® W

that helps companies achieve a ‘Net Positive Impact or LQWHQWLRQ WR EHFRPH WKH UVW PLQLQ.
M1IR 1HW /RVVYT RI ELRGLYHUVLW\ 6XFHKWHSIBKHWLYRW DSDFRVA RQ ELRGLYHUVL
ERWK WKH FRUSRUDWLRQV DQG WKHIHWJQDKH OIRY\VEBRFEHRELWRUMLAM\-IURP GH
enwash destructive or polluting activities. DUHV WKURXJK LQYHVWPHQW LQ ELRGLYHLU

10 | NATURE FOR SALE



\RX RIVHW ZLWK XV \RXU PRQH\ JRHYV
types of projects, and the local communities where they
DUH EDVHG °

among international conservation groups dissipated and
Rio Tinto has been destroying forests to extract ilmenite
VLQFH VHH ER[ LQ VHFWLRQ

Another example which demonstrates the value of the 6LPLODUO\ PDQ\ DLUOLQHV RTfHU WKHL
(QDQFLDOL]DWLRQ RI QDWXUH GL VsEHRIXESYV AndINQr&asihgly, ¢ontpénibslate i6gihg set up
corporate greenwashing instruments is the pledge by WR RfHU LQWHUQHW XVHUV WKH RSSRU
mining giant BHP Billiton to purchase carbon credits from  sions caused by their use of the server. One example
D5(" SURMHFW LQ .HQ\D VHH ER][ LQEASIE WhicR Qaims to ptant3trees for every internet
Billiton made the pledge shortly after spillage of minng VHDUFK WKHUHE\ RItVHWWLQJ WKH LPSI
waste at its Brazilian mine caused the largest mining
accident in Brazilian history. Most corporations prefer to have their own greenwashing
projects, or work with well-known conservation NGOs.
Private initiatives to provide greenwashing opportunities
responsibility for pollution to the consumer, and then to other business have proved less successful. In Bor-
RfHULQJ R¥fVHWWLQJ VROXWLRQV %80,lMAlgysid] heSNMaud BihBANK wWaX SEYWR 1 4 ldon-
WR RifVHW WKHLU JUHHQKRXVH JBV WRUYDMR@RWY WKBHBXIAK W WKH REMHFWL
VHWWLQJ VFKHPH FDOOHG %3 7DUJHN corpamées) h&@ wishEdHt® gkeZnwask Khiei@ dil palm

Another way of greenwashing is by both transferring

micro-hydro, methane capture and wind energy are all
projects which BP Target Neutral has been proud to sup-
port. Our global portfolio of projects ensures that when

2.4 Valuing assets and
avoiding devaluation
through ‘natural wealth’

$QRWKHU SRVVLEOH FRUSRUDWH EH
aimed at valuing ‘natural wealth’. These can increase the
YDOXH RI ODQG KHOG E\ D FRPSDQ\
to generate new income streams from that land. ‘Natu-
ral wealth’ accounting enables companies to include
prospective income streams and hypothetical monetary
values for ‘natural wealth’ on corporate balance sheets,
LQADWLQJ WKH YDOXH RI WKH FRPS
it to borrow more.

This potential addition to corporate balance sheets is
proving an attractive reason for corporations to engage
LQ ¢QDQFLDOL]DWLRQ RI QDWXUH
JRUHVW $OOLDQFH 7)$ 2-D
ship involving governments, the private sector, and civil
VRFLHW\ RUJDQL]DWLRQV 2 VD\V 3,
LQYHVWRUV RYHU WKH QH[W \HD
ditional’ investments in the expansion of production, they
might create tens of billions of dollars in assets at risk of
stranding. If all historically illegal production areas were
deemed at risk of stranding, then hundreds of billions of

SODQWDWLRQV
had been sold during the six years of implementation of
the project, most of them being state funding.

+RZHYHU RQO\

Allegheny Power
Company cashes in
on eco-assets and tax
deductions

,Q WKH $OOHJKHQ\ 3RZHU &
US electric utility company, won approval to
‘appraise developable eco-assets’, doubling

the market value of their land holding in

West Virginia from US$17 million to US$33

million.

7KH FRPSDQ\ VROG DFUHV
FRQVHUYDWLRQ 1*2 WKH )LVK
JRXQGDWLRQ IRU WKH WUDGLW
(US$17 million), then claimed a tax
GHGXFWLRQ RQ WKH pJLIWY ED
valuation, thereby reducing their tax liability

E\ PLBOLRQ

GROODUV RI H[LVWLQJ SURGXFWLYH DVVHWYVY PLJKW EH DW ULVN ~’

NATURE FOR SALE | 11
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Corporate In uence pushes
a nhancialization agenda

While a number of countries have adopted national leg-
LVODWLRQ UHJDUGLQJ ELRGLYHUVL
scene that largely determines whether corporations can
DFFHVV ¢QDQFLDO DQG ODQG UHWR
GXFW WKHLU EXVLQHVVY )RU H[DPSO
mine their approval for destructive projects according to
whether they are approved by international institutions,
VXFK DV WKH :RUOG %DQN RU WKH
VFKHPHY DV FULWHULD IRU WKHLU
global agenda is therefore essential for corporations.

7KLY FKDSWHU GHVFULEHV KRZ

1. 7KH GHEDWH RQ HQYLURQPHQW-D(
tion is increasingly held in forums which are not part
Rl WKH SXEOLF GHEDWH EXW ZKJ|

them. Business and business representatives play a

key role in these forums.

There are revolving doors between business and

W\E?Q%Lﬂ%?QVyanksLtp WKH JOREDO
,.cooperate with the
| QG FRQWLQXH WR FRQ
todiversiyxeommurtyy Hu
but they want this to be
o dbfie &1 thelit SWttEims,
where win-win situations for
business and biodiversity are
sReld \moredompertantithan
FiStRgeM Tubes shat peahibit

environmental destruction

H

WKLQN WKDQNV WKDW VHW RXW WR SURSRVH ¢(¢QDQFLDOL]DWLRQ

policies.
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3.1 The nancialization debate moves behind
closed doors

'LVFXVVLRQV UHODWLQJ WR WKH (QORWILRQDOWIHRMHEBRI OMDWRXVR DQAXHQFH)
happening in many overlapping public and private fora  acceptable to international development banks and inter-
DQG LQ VHFWRU VSHFL¢{¢F VSDFHV Raididl QodparatioH. it isGherefoxe@dsurpfise to see that
WUDFN 6SDFHV WKDW DUH UHODW Hligisess igvatdghgiRg Bdtiie ir8 debRtesHikedQal these
often take on ideas or recommendations from these pub- international fora.
lic-private fora.
A large number of business-oriented fora and initiatives
:KHQ 81 IRUD SURPRWH R}iVHWWLQJ argvefsb WoskiddRon Lvaling ‘riaturl daitéHik one way
incentive for countries to approve similar policies at the  or another.

UN fora and initiatives

The UN Convention on Biological Diversity (CBD) The UN Environment Programme Finance Initia -
established the Global Partnership for Business and tive 81(3 ), LV D JOREDO SDUWQHUVKLS
Biodiversity following on from ‘business engagement (QYLURQPHQW 3URJUDPPH DQG WKH ¢ QI
decisions’ taken at previous CBD conferences. The focused on the concerns of private sector interests. Over
primary purpose of this partnership is to promote infor- (QDQFLDO LQVWLWXWLRQV IURP DO
mation sharing, yet it has become another intergovern-  banks, insurers and fund managers, work with the UNEP
PHQWDO SODWIRUP WR DGYDQFH WKH S$CPRQBLVRAHPWURGRL QOW2XWBQN &L\
DJHQGD ,Q WKH 'HFHPEHU &N F 8 QL \AFHD DDA RROGLQJV /OR\GTV 8. LQ
the CBD, governments agreed to improve the regulatory )LQDQFLDO *URXS 5DEREDQN #HWKHUOTI
framework for private-sector activities and introduce or
scale up the use of environmental economic accounting  The Biodiversity Finance Initiative %,2), 1 which
and natural capital accounting. is managed by the UN Development Program (UNDP),
seems to be where much of the practical work on devel-
The last two Conferences of the Parties (COP) of the CBD  oping and driving the overarching context of ‘biodiversity
VWDUWHG ZLWK D %XVLQHVYV DQG % lLRM®LQMAHAV L W\K)IRSSHQ L/KH RQWK D YLHZ !
DW &23 LQ &DQFXQ IRFXVHG R Q- 3Ddin@s¢ BaseHd® mtréadeddnvBsBrient in the manage-
YHUVLW\ RSSRUWXQLWLHV IRU EXVLRHYW HFI B RBBVWWVHHRY HDOME &2I3BRGLYHU VL
LQ 6KDUP HO 6KHLN IRFXVHG RQ 3,89 dar#lbhigy) pilaiingEnd i héhtehtivg.a\mew meth-
IRU 3BHRSOH DQG 30DQHW’  %RWK ) Rddotdgival SrdreWbric fdiGaddddaint)Qaud esbdlving the
space for businesses to showcase their so-called contri- ELRGLYHUVLW\ u¢QDQFH JDSY DW WKH
butions to nature, to explain the limits of what is accept- VHYHUDO ZzZD\V RI EULGJLQJ WKH (QDQF
able, and to frame the debate of the conference. RfVHWWLQJ LV DQ LPSRUWDQW RQH %,
core countries to support governments revising National
A brief comparison of the participants list for the forum  Biodiversity Strategies and Action Plans and to catalyse
and those actually participating in the CBD negotia- PVXVWDLQDEOH ¢QDQFLQJY IRU SURWHF
WLRQV LQGLFDWHV WKDW VRPH Rl WKH SDUWLFLSDQWV LQ
WKH IRUXP DSSHDU WR KDYH ARZQ %DRBQOMNURUWW KRHE \SBHUOWWDRWH LV DPRQJ
business and biodiversity event. The indications are by the UN’s key public-private sector space, the Global
that while the UN conference provided an important Compact . Adocument co-published with the International
hook for these business gatherings, from a business 8QLRQ IRU &RQVHUYDWLRQ RI 1DWXUH
perspective, the important debate and networking for Corporate Action on Biodiversity and Ecosystem
opportunities were happening outside the UN, and 6HUYLFHVY DOVR IRFXVHV RQ ELRGLYI
mostly with each other, rather than with governments.  development of this framework was supported by a work-
ing group of companies, UN agencies, civil society and
7KHVH PHHWLQJV VHW WKH WRQH | Radadéhiidd THeH aoMvpaRiesVékdHolsbl BravipQidvolved
business wants to cooperate with the biodiversity com- ZHUH ,QWHUQDWLRQDO &RXQFLO RQ OL
munity, but they want this to be done on their own terms,  Business Council for Sustainable Development, Movi-
where win-win situations for business and biodiversity miento Empresarial Pela Biodiversidade (MEB), Novartis,
are held more important than stringent rules that prohibit Eskom, Holcim, Nestlé, Carbones Del Cerrejon, Grupo
environmental destruction. Holding these meetings atthe  Boticario and Syngenta.*®
EHJLQQLQJ RI WKH &23 HQDEOHV EXVLQHVV LQWHUHVWYV WR LQAX
ence those delegates who stay on.
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The World Economic Forum (WEF)

The World Economic Forum () GHVFULEHV LQXDHQNPVSXEOLVKHG LQ -DQXDU\ JLY!

SWKH ,QWHUQDWLRQDO 2UJDQL]DWLRY® IRUWBPOPECGURBBKWORVW KHRBQDQFLDOL]D!

HUDWLRQ DOWKRXJK LW LV D SULY Dapdit eQdentvallyRrdkes the ¢ade tRdt ddin@nd fér efoR Q

and is generally better known as an institution dedicated HVWDWLRQ IUHH FRPPRGLWLHY QHHGV WR

to promoting the interests of business. It also describes LQWHQVL¢{FDWLRQ Rl SURGXFWLRQ"  LQ DW

LWVHOI DV D PHPEHUVKLS RUJD Q -] DlgoksRQwhitK de/BeéSdoRpalm®iH ahdpulp end peper.

IRUP IRU WKH ZRUOGTV O H D G L QThd¥disah BsQuimition dr defetdstatidniree production

EHWWHU IXWXUH ~ ZLOO VRRQ EH D UHTXLUHPHQW DQG WKH
nesses against being left with stranded assets (i.e. forest

7KH :() KDV ODXQFKHG LQLWLDWLY Highdtlat EaR@tbel dokvérRdfoZindisikiavddtiellture).

(QDQFLDOL]DWLRQ RI QDWXUH LQFOXGLQJ WKH 7URSLFDO )RUHVW

$OOLDQFH 7)$ DOQRWKHU- pIXEOLFISUESIDWHRHBMDUWFOXGH D ORQJ O

QHUVKLS SURPRWLQJ WKH ¢ QDQFLD éngaddgetVib RrgbeR Ipulp Cakid Xo&pler, palkh dilDfdodpro-

continuation of the Global Agenda Council on Biodiver- duction and retailing, and other sectors. Among them

sity and Natural Capital®” and later the Global Agenda DUH $33 $35,/ &DUJLOO *HQHUDO OLOOV

&RXQFLO RQ )RUHVWYV ZKLFK IRFXVHGERRMWO V¥ RQGHXG$WWDIL GBEBEFEKMUFHYV *UXSR

commodity supply chains’. ODUIULJ *OREDO )RRGYV 06 0DUV OF'RQD
, QWHUQDWLRQDO 1HVWOp 1HZ )RUHVWYV
7% TV ZHEVLWH JLYHV WKH DSSHRC PQ RikhbaVMdbmur LLYEmAa,VPD Qussons, Sime

independent organization, but it is listed as an initiative of  Derby, South Pole Group, Terra Global Capital, The
() RQ WKHLU RZ® DHESGWWLRQ WKHERPWXPHIDG*RRGYV )RUXP 8QLOHY-HU :DOF
RI 3ULYDWH 3XEOLF 3DUWQHUVKLS IPDBRQQWHUQ BW LBR\QGDHU LEFFRUGLQJ WR 7)$
Committee,®*® DQG 7)$ 1V 6 HFUHW D U L D Wefhovt, Mafkid\WHIGarDCargiV aadi Unilever were also on
() R"FHV LQ *HQHYD 6ZLW]JHUODQGWREK)}$ 6WHIHW IVXEB &R P P L*WAWiinBer ad gov-
SRUWHG ¢QDQFLDOO\ E\ WKH JRY HU @rRrmktfti\ave RIso\Wdtally IpHridikating OrizlQd@y those
Norway and the United Kingdom, and has promoted of Colombia, Cote d'lvoire, Gabon, Ghana, Norway, the
REDD+ on several occasions. Central African Republic, the Democratic Republic of

WKH &RQJR WKH 1HWKHUODQGYVY ,QGRQH
$ MRLQW SXEOLFDWLRQ IURP :() DQERQH &RQRR MWIKH 8. DQG WKH 86 DORQ
5ROH RI WKH )LOQDQFLDO 6HFWRU LQHHYQRUIHMWDONL PR HUBIGQGs XBSBVYWY 7DVN )R

European Business and Biodiversity (B@B) Platform

The European Business and Biodiversity (B@B) Rl WKH %#% ORJR RQ WKHLU PDWHULDOV

Platform , initiated by the European Commission is PDQDJHPHQW LQ UHODWLRQ WR ¥RVVLEO

designed to integrate biodiversity considerations into $QRWKHU H[SOLFLWO\ OLVWHG EHQH{;W LV

business practice, including by raising awareness of directly with the Commission. Under its work stream 3

innovative approaches and showcasing best practice. RQ DFFHVV WR ¢(¢QDQFH DQG LQQRYDWLY|

,W KDV WKUHH ZRUN VWUHDPV QD plaXdinD @asFe3t8lishidd G fOrtherRaXignalp Qtle EU

innovation for biodiversity and business; and accessto &RPPXQLW\ RI 3UDFWLFH IRU )LQDQFH DQ

¢(QDQFH DQG LQQRYDWLYH PHFKDQL\RS )#MVTRHEESdI bW integratd godiversity and

British American Tobacco, Earth Capital Partners, the pQDWXUDO FDSLWDOYT LQWR PDLQVWUHDP

(QYLURQPHQWDO 'HIHQVH )XQG 7K Ibstefhy ineRt@dnts @ \WatbdD capital’ as a new asset

Kering, and Shell. There are also numerous member class. Business can seek support for their research, coor-

states, lobby groups and NGOs participating. dination and support needs from the EU research and
LQOQRYDWLRQ IUDPHZRUN SURJUDP +RUL]F

The European Commission promotes business engage- SDQLHV FDQ ERUURZ PRQH\ IRU ELRGLYHL

PHQW E\ SRLQWLQJ RXW DPRQJVW BPWKHWLRAKIMUWHFKD LYW IURP WKH pl1D\

EHUVKLS LQ 3KDVH Rl WKH (8 %#%24 D3 DOWHROPW\JLYIKY) RI WKH (XURSHDQ

RUJDQL]DWLRQV D QXPEHU RI EHQH ¢ W, W L QFROZGGMHUY  IUW RO IEWM HRQVKRZQ WKD)\

improved brand identity and business reputation; the use  track record of prioritizing funds before policies.
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Conclusion

This section has clearly shown the amount of business

IRUD ZKLFK DUH OLQNHG WR DQG KDYH JUHDW LQAXHQFH RYHU
R"FLDO GHFLVLRQ PDNLQJ VSDFHVY 0DQ\ RI WKHP SURPRWH
(QDQFLDOL]DWLRQ RI QDWXUH

The mere fact that these spaces exist gives businesses a

legitimacy which they do not deserve when talking about

biodiversity policies. It is also clear that other stakehold-

HUV KDYH FRQVLGHUDEO\ OHVV RSSRUWXQLW\ WR LQAXHQFH SROLF\
makers, for example with the CBD secretariat organizing

a dedicated forum only for business and not for other

stakeholders.

These fora contribute considerably to the framing of the

biodiversity policy debate in terms of natural capital, and

tradable ‘units’ that provide ‘ecosystem services'. They

also further enhance the idea that environmental policy

is only possible in as far as it does not hurt economic

LQWHUHVWY EXW LQVWHDG WKDW pZLQ ZLQY VLWXDWLRQV EHQHs:;WWLQJ
business and biodiversity are possible.

3.2 Revolving doors and institutional interlinkages

Many of the think tanks and standard setters with key E\ 'DYLG +LOO D ORQJ WLPH SURPRW
LQAXHQFH LQ WKH GH¢{QLWLRQ RI QH Zs bt@¥ samhR rie BepityLairsaRdBbdid Mamber
DOVR KDYH EXVLQHVYV UHSUHVHQWDW bfYNdtMraREDglavid i UK pibicCbody spdifsbred by
H[DPSOH WKH ERDUG Rl )RUHVW 7UHQQOKH MHHYOFMWQWRQO 'HSDUWPHQW IR

below) includes representatives from Columbia Pulp and DQG 5XUDO $¥fDLUV '()5% I1DWXUDO
1HZ )RUHVWYV 3W\ /LPLWHG ZKLOH WKDRLRGMWKHUVYQREDRPI¥BQYRI\QJ SLORW LC
SURJUDP VHH VHFWLRQ LV SULPDULO\ WHRGH WISHRJI BLHRIS O(HI5 $

with a professional investment or accountancy back-
ground. And the board of standard-setter Verra involves ¢ Andrew Sells has been appointed as Chairman of
D UDQJH RI KLJK SUR¢{OH SHRSOH LQ Nax& Ergland RRWR publickhedy Bddowdred by the

change negotiators from Canada, Chile and the UK, and '()5% IURP $vV D UHVXOW KH D

people currently or previously working for companies and their board. However, his appointment has been con-

lobby groups including the International Council on Min- troversial due to his background in investment bank-

ing and Metals and Goldman Sachs. ing and housing development. In particular he was
&KDLUPDQ RI /LQGHQ +RPHV IURP LW\

The fact that companies are investing time and resources XQWLO LWV VDOH LQ <HW KRXVL

in board duties indicates that they expect to gain from ects present some of the major threats to the wildlife

them in one way or another, possibly through greenwash- and habitats that Natural England is supposed to be

ing or securing access to resources. protecting. Holding the line against damaging devel-

opments in the face of intense political pressure from
6RPH PRUH VSHFL¢F FDVHV RI VLJIQL ¢ R Qdokerimrear AsloR&\bf Be dgendyld bhost import-

HVWYVY DUH DQW FKDOOHQJHVY ,Q DGGLWLRQ 6H(¢
director of Conservative think tank Policy Exchange,
e The Environment Bank — a private bank which ben- ZKLFK KDV EHHQ GHVFULEHG DV SXWYV

HeWV IURP WKH VDOH RI ELRGLYHUVYUMW WREQHWR Q@ WKHREBBBGWLFDO DIJHQG
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A new conservation
iIndustry springs to life

$ ZKROH QHZ LQGXVWU\ KDV HiHF\W
DURXQG MJUHHQ (QDQFHT LQFOXGLQJ v mﬁ%%@'@%ﬁ‘é&‘“o”
and conservation groups that seek and advise those NGOs have |mp||Cat|0nS for
ZDQWLQJ WR FUHDWH RU EX\ ELRGUYHUVLW\ R¥tVHWYV DQ WKRVH

dedicated to measuring and counting biodiversity and other enVIronmenta“StS who
creating new markets where they can be traded. Among

them are think tanks, information hubs, investment face the Cha”enge Of haV|ng

FRPSDQ_LHV VWDQGD.UG VHWWHU-V Dq& é%ﬁwﬁWHyw&/ﬁﬁt?ng

tion companies, consultants preparing elaborate project

documentation, credit brokers, biodiversity banks, and an economic Value for

project managers. . .
o _ nature is dangerous when it

Many of these individuals and companies are also very . .

much involved in the policy discussions and other pro- enjoys not Only WldeSpread

cesses described in this report, on the basis of their

‘expertise’. What the label ‘expert’ fails to convey, how- Support bUt aISO aCtive

HYHU DUH WKH PDQLIROG HFRQRPUF i A
of interest that can — and do — arise from this double ILrR)%Wé'théYlfjﬁﬁrﬁ ﬁ’ﬂélrfy/\/ejf
I ‘ ts’ i li tiati d parti ith ! _
D FREEHUFLDO Lownunvw Lo b sodwRENOrdS most well-known
SURPRWLRQ RI IRU SUR¢{¢W FRQVHUY DWG@nwvaﬂ@m(gFUU‘pSLQFOX

sion of compensation in environmental regulation. Some
of these companies and their links to the processes are
GHVFULEHG EULHA\ EHORZ

Even if several of these organizations are not big market

players, it must be underlined that they are instrumental

in setting the political line which is the basis of a new kind

RI HQYLURQPHQW UHJXODWLRQ UHSODFLQJ ROGHU UHJXODWLRQV
that establish red lines regarding conservation areas,

ZLWK QHZ UHJXODWLRQV WKDW DOORZ WKH PDUNHW WR GH¢{QH ZKLFK
areas need to be conserved.

16 | NATURE FOR SALE



4.1 Conservation NGOs

A number of large and well-funded conservation NGOs  Cl's board is comprised predominantly of members rep-

KDYH DGRSWHG WKH ¢QDQFLDOL]D \WteRtDg iRtern@idnal XKddodratin SsSThéy RIsckhave a list

Most of these organizations are involved in lobbying to R SFRUSRUDWH SDUWQHUV™ LQFOXG!
SURPRWH (QDQFLDOL]DWLRQ SR O- Ftadrfpdrabovis ¥erOhekhinRg) bil, AWRtioN, kKcat iSa0uaq
HWDU\ FULVLVY DV ZHOO DV LQ VHWWLQd, pharnmace@iEdldhitéthivtbyytdatovd. Q J

projects that enable companies to compensate destruc-

tive activities. The World Wildlife Fund ;) KDV D ORQJ VWDQ
relationship with the corporate sector. The President of
Examples are The Nature Conservancy, Conserva- )1V  QWHUQDWLRQDO %RDUG 3DYDQ

WLRQ ,QWHUQDWLRQDO (QYLURQPH&BWOR /HDHIFMH IRUQ G((%R WZEKEFK SOD\HG
:LOGOLIH )XQG DQG :LOGOLIH &RQVHHUWHDAMRFRFRHOGRFRAWIKIBEDLOHADQFLDOL]DWL
of them have CEOs or board members who are closely SUHYLRXVO\ D EDQNHU O0DQ\ ::) ERDUG
related to the corporate sector, which has a vested inter- RU KDYH KDG VLJQL¢{;FDQW H[HFXWLYH
HVW LQ WKH ¢QDQFLDOL]DWLRQ RI1 Q@opirdtloms or other institutions with close ties to cor-

porations.
The Nature Conservancy (TNC) has ties to many large
companies, including in the oil, gas, mining, chemical 2Q LWV ZHEVLWH ::) VWDWHYV H[SOLFL\
and agricultural industries. Current CEO Mark Tercek FRUSRUDWH IXQGLQJ 3&RPSDQLHV PD\ LC
is a former managing director for Goldman Sachs. The WR KHOS VXSSRUW VSHFL¢F ::) FRQVHUY
71& ZHEVLWH VWDWHV WKDW 7HU F Hié Idcd cémmuimKi&s rh8y dere. WheteKftthding an ini-
idea of natural capital — valuing nature for its own sake tiative which is directly related to their core business or an
DV ZHOO DV IRU WKH VHUYLFHV LW ISWUWRXYH. @/HKWDWRWKSFHRRBBEDQYTIRQG LWV HP!
also has a Business Council, which it describes as a [IXO ::) ZRUNV WR HQVXUH HDFK SKLODQ
consultative forum and which includes representativesof VXSSRUWYV ODVWLQJ FRQVHUYDWLRQ VEF
Bank of America, Boeing, BP America, Cargill, Caterpillar, VSHFLHVY SHRSOH DQG WKH HQYLURQPH
Chevron, The Coca-Cola Company, The Dow Chemical
Company, Duke Energy, Monsanto, PepsiCo and UPS.*®  These types of conservation NGOs not only enable cor-

porations to achieve access to land or resources and to
Conservation International &, RIHUV RIVHWWreépyadh fhelf Rridge, they also have implications for
porations as a way to minimize theirimpact on the climate.  other environmentalists, who face the challenge of having
It set up an alliance with BHP — one of the biggest mining  to explain why calculating an economic value for nature
and oil extraction companies worldwide and responsi- is dangerous when it enjoys not only widespread support
ble for the dam disaster in Mariana, Brazil, which killed but also active involvement from many of the world's
19 people and left an entire village under mining waste.  most well-known conservation groups. The involvement
1IHYHUWKHOHVYV WKH SURMHFW ZLOORIWYRHWH%H320W K8 MO HOHFE FIUQWLFDO
forest conservation through REDD+. Their view on forests QHROLEHUDO ELG WR WXUQ XQLTXH DQG
focuses on the natural capital value these represent.* into providers of generic ‘ecosystem services'.

4.2 Specialized think tanks and information hubs

The following think tanks and information hubs have been  private funding of national forest and climate programs in
LQVWUXPHQWDO LQ SURPRWLQJ WK kkbyRGDDY Edubt@ek.] BeWtaRoDth&rl infdiwsXinydlve

and enabling the theoretical and legal frameworks that UHVHDUFK RQ LQQRYDWLYH (QDQFLDO
VXVWDLQ LW LQFOXGH R¥VHWWLQJ DQG 3(6 VFKHPHYV

Forest Trends is a key player. The organization was cre- Ecosystem Marketplace is an information platform

ated in 1999 by a group of conservation organizations, providing information about market-based approaches
IRUHVW SURGXFW (UPV UHVHDUFRK thUudRnssvatioR, Xiachwdin® raliktdhD Eartioid Yhieirkets,

opment banks, private investment funds and foundations.  forest carbon markets, watershed investments and bio-
JRUHVW 7UHQGV UXQV QLQH GLTIHUGBDRYHUWQULWALPWUNHWYV LQPFOXGDRIOH LW
Ecosystem Marketplace, an information service on envi- 3ULYDWH ,QYHVWPHQW LQ &RQVHUYDW
URQPHQWDO (¢QDQFH PDUNHWYV D Q GasSd3irdhi@idivermBrgingirRdrkeét V Malddadvises and

services. Other activities include launching a Business FRQVXOWY RQ WKHVH WRSLFV DQG SXE!
DQG %LRGLYHUVLW\ 2fVHWYV 3URJUD&FDIFHROQREKVRYLRAWHDQLWIQIDWLRQ O0ODL(
think tanks, and providing information on public and  Supply Change.
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%XVLQHVV DQG %LRGLYHUVLW\ 2 fov¥ RatovstrugtiviR andl (DR\RIdpment, the Global Envi-
%%23 ZDV D YHU\ LQAXHQWLDO LQLWRMPWHLOW] YCFRLOYMVURR DQG WKH ,QWHU ¢

2QH RI LWV PDLQ DLPV ZDV WR P Carpovatil grivaRe BaKkS; fuR & dusl goWernments; and
Rl p1R 1HW /RVVYT RI ELRGLYHUYVLW \cdngeWaRorSaRdcivi Sodiey Grogps.D FWLFH
It has been preparing an inventory of initiatives on the
biodiversity mitigation hierarchy (see Regulated Destruc- Other think tanks include the Global Canopy
ton UHSRUW %%23 HVWDEOLVKHG Btdgra@raey,Hubivh dF¥ScriRes \tseMvas b @dpical forest
Principles and also published a ‘Standard on Biodiversity WKLQN WDQN DQG LV ZRUNLQJ ZLWK 81
23} VHWWVKLFK SURYLGHG GLfHUHQW WRH IDIWIKUDPWEDEQWDO )LQDQFH $00LDC
ELRGLYHUVLW\ %%23TV %LRGLYHUEDRWRFFENVHW) RURHAAMW HYHQBIQWH IRFXVHV RC
Handbook is part of a package of tools, includinga paper ¢(¢QDQFLDO PHFKDQLVPV LQ WKUHH pVvVXV\
RQ 1R 1HW /RVV [/RVV *DLQ &DOF XOibtiativéd'QriVvMato Grosso and Acre in Brazil, and San

Martin in Peru. Other related projects include The

% %23 ZDV D VLIJQL,FDQW FROODERWGD'WLIHRW E)RRRYAV WKDIQG 7UDQVSDUHQW 6
RUJDQL]DWLRQV DQG LQGLYLGXD O Yor Sustakhable ECoQdm@eX (GRASE), & fe® platform that
SDQLHV LQWHUHVWHG LQ RIVHWY dnawsldhYdstddts 8flgraduttiGrtthdelantd QuBt@s Gata
ing many of the specialized consultancies listed in ths UHODWLQJ WR JOREDO ARZV Rl FRPPRGLW
UHSRUW (QDQFLDO LQVWLWXWLR Q \soyaQle€er Ar@d tirghgérWKH (XURSHDQ %DQN

4.3 Specialized investment companies

Research for this report highlighted at least 13 investment ~ One example of a specialist in this area is Nature Bank, an
FRPSDQLHV ZKLFK VSHFLDOL]H LQ irfermatidialadvBotyiseiressp@DderHiroject developer
+RZHYHU WKH H[WHQW WR ZKLFK W Kahid pibjédt it/esI0 I0dar8es Ryt \warb@n) mansyPment
SULYDWH FRQVHUYDWLRQ ¢QDQFH Udeiwidédfor Wikniay cark@hOrlafket tlién€@ Wt \foduRes
pilot programs and consultancies, or subsidies from cor-  on investments in natural assets to generate revenue
porations seeking to greenwash their activities, is uncer-  from a range of commodities (cocoa, carbon, timber, etc.)
tain. On the whole, it is likely that most are relatively small ~ and have expertise in climate change risk management,
ZLWK QHJOLJLEOH WXUQRYHU )RU HIRRYBHYRD/QRQ\ ;(&AIBQMD IDRIRUHVWU\ D
SULYDWH HTXLW\ UP IRFXVHG RQ GHYHORSLQJ QHZ HFRV\V

WHP VHUYLFHVY PDUNHWYV E\ 3RULJLQDWLQJ SURMHFWY GHYHORSLQJ
(.QDQFLDO VWUXFWXUHY DQG H[HFXWLQJ WUDQVDFWLRQV™ GLVVROYHG
LQ -XO\

4.4 Specialized standard settlers

*LYHQ WKDW RiVHW PDUNHWY WU D GlHe LGIimBt&, ROo@rHu@ityD &\d/ Bdiversity) Stankaidd
than actual physical products, the companies that set (CCB Standards) are a broad set of standards encom-
standards and the auditors assessing compliance with  passing biodiversity, climate change, local communities
these standards play a special role in validating such and smallholders, and conservation. CCBA materials
WUDGHYV E\ EDFNLQJ HQWLUHO\ K\ Sdkw ikdldeLd BobialFand Riddiversity Ripedt Mssess-
projects about the volumes of destruction and pollution  ment Manual for REDD+ Projects and training materials,
EHLQJ DYRLGHG :LWKRXW WKLV W KrcludingSITB B{andédrdd Bliogizdpsity ICRtEria. LW LV
KDUG WR LPDJLQH WKDW R¥fVHW FUHGLWY ZRXOG HYHU KDYH WXUQHG
into a saleable product.

The contributions of BBOP (see above) have been a key
UHVRXUFH LQ WKH GLVFXVVLRQ DQG GH¢{QLWLRQ RI RfVHWWLQJ

standards.
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4.5 Specialized Credit Brokers and Biodiversity Banks

The Markit Registry is a registry for managing global
carbon, water and biodiversity credits, where participants
can issue, transact or retire credits. Documentation and
holdings can supposedly be searched, but on closer
inspection it becomes clear that this is only the case for
companies that have agreed for that information to be
made publicly available.

Bolsa Verde de Rio de Janeiro (BVRI0) is an institution
ZLWK D SROLWLFDO PLVVLRQ WR
mechanisms to facilitate compliance with environmental
laws. To this end, it has established the BVRio Envi-
ronment Exchange, which facilitates the sale of forest

4.6 Companies managing
biodiversity offset projects

There are currently many companies managing biodiver-
VLW\ RftVHW SURMHFWY 2 WRR PD®\
sity Consultancy (TBC) LV DQ H[DPSOH D S
FRPSDQ\ WKDW GRQDWHYV RI SU
FDXVHV 7KH\ GHVFULEH WKHPVHO
XQGHUVWDQG WKH EXVLQHVV FRQW
engagement with the extractive and energy sectors, with
clients including Rio Tinto, Shell, the Cross Sector Bio-
diversity Initiative, the International Council on Mining
and Metals, IPIECA, Anadarko, Oyu Tolgoi, Toro Gold,
*X\DQD *ROG )LHOGV ,QF -RXOH ${U
ers. TBC provides a map showing all of its projects, with
information available for about half of them, while others
DUH WDJJHG uFRQ:GHQWLDOY

restoration credits (CRAS) that allow Brazilian forest own-
ers to keep using land that was illegally cleared before

DV ORQJ DV WKH\ FDQ VKRZ WKDW
R¥VHW WKH GDPDJH E\ SXUFKDVLQJ D F

elsewhere.

7KH (QYLURQPHQW %DQN /WG LV D FUHC

as a private independent entity in the UK. It acts as a
EURNHU

VLWHYV

The Biodiversity
Consultancy and the
Majnoon eld

7KH ODMQRRQ ¢(¢HOG LV RQH RI
RLO;HOGV LQ WKH ZRUOG W L
Mesopotamian marshes, which are globally
important for biodiversity and designated

as a Ramsar site. Shell, Missan Oil

Company and Petronas are working to
LQFUHDVH SURGXFWLRQ IURP
been collaborating with Shell, Wetlands

, QWHUQDWLRQDO 1DWXUH ,UD
RUJDQLVDWLRQV WR SURYLGH
local communities are given micro-credits to
FKDQJH WKH 3XQVWRSSDEOH X
VXFK DV PDQJURYH FXWWLQJ’
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4.7 Measuring biodiversity/natural capital accounting

7R
sionals who have the capacity to set up and implement
systems that measure and express natural processes

IXQFWLRQ QDWXUDO FDSLWDO DlBfaR\@oNrhaDtal roark@tX There\AreUrR i éeven

6HFWRUV DQG 6 XEVHFWRUV 6HFWRU ( F

mental Support Services’, and Sub-sector E6.1 ‘Carbon

DQG UHVRXUFHV LQ PRQHWDU\ WHU RN ofhar éndrdhRebtdd assatdtitddind@V R 1H V

sionals who are able to integrate these new concepts into

WUDGLWLRQDO ¢QDQFLDO DFFR XQ WUyérsitie& &isd Have drHimpDrtahkrRle Marg Hiddiver-

subset of accounting professionals is emerging.

Measuring nature

sity scholarships now include aspects of measuring and

YDOXLQJ ELRGLYHUVLW\ ZLWK D FRQVLGHE

funds being made available for this.

Specialist companies focus on measuring biodiversity ~ Accounting companies are starting to see the areas of

DQG QDWXUDO FDSLWDO
aims to make sure that nature’s ‘value’ is incorporated
into all major decisions, including by developing open

a global

)RU H[DP S Gekelopriewt, XaudDale @dnSrig\thBiOmaruhris! téwands

VSHFLDOL]LQJ LQWR WKLV VSHFL{F DUHD
professional accountant’s association, has

VRXUFH VRIWZDUH QRZ GRZQORDG Heévelbged a désBiet @Weddhshistem I&Rtbunting.®” The

this end. One of their projects is the corporate risk man-
agement in global sourcing decisions for Unilever.

The creation of various environmental markets is now
so established that they are tracked by indices such as
WKH )LQDQFLDO 7LPHV 6WRFN ([FKD

DQ (QYLURQPHQWDO ODUNHWYV &ODVNQGFORFLLAD® &\ SWHWPD ORS RERXVQ W L Q J

Institute of Chartered Accountants for England and Wales
(ICAEW) aims to integrate natural capital considerations

LQWR ORDQV HTXLW\ ¢[HG LQFRPH DQG |

as well as in accounting, disclosure and reporting frame-
works. The A4S (Accounting for Sustainability) Chief

PUADZRLBR KTAHBUHD®HGVKLS 1HWZRUN S
DQ LG

LQYHVWRUV FDQ GH¢QH DQG PHDYV XedHs' yuide-F®* SHUIRUPDQFH RI

4.8 An additional bene t

7ZR GHFDGHV DIWHU WKH (UVW SL(
the basic policy ideas were designed, most projects are
still ‘pilot phases’, ‘readiness projects’ and ‘seed funding’.
The advantages of this prolonged ‘initial phase’ are multi-
SOH IRU WKH LQGXVWULDO DQG ¢QD
LQJ WKH (QDQFLDOL]DWLRQ DJHQGD
can be given that a new viable system is being set up,
then setbacks can be dismissed as short-term problems
that inevitably occur in the early stages of a new project,
DQG D WKRURXJK HYDOXDWLRQ RI ¢
system can be postponed.

Meanwhile, vast amounts of subsidies have gone into
GHYHORSLQJ ¢(QDQFLDOL]DWLRQ SU
such as the UN-REDD program, and bilateral cooperation
involving countries like Germany, Norway, Australia and
the UK, amongst others. Also, many of the above-men-
tioned think tanks and other institutions have heavily ben-
He WWHG IURP SXEOLF IXQGLQJ PDG

RS YBmg asvthevimpression
can be given that a new

o rViable: sysien is Leing set «

Up, tReR sétbhcks cdn e

dismissed as short-term

0 RFOPleMY/that tMedtabiyp poo
occur in the early stages of a

rVIEW\PIojeets aBdradherough
evaluation of nancialization
as an overall system can be

Rl ¢:QDQFLDOL]DWLRQ EDVHG SROLF
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The nancial
sector and
biodiversity as
a ‘New Asset
Class’?

JURP DURXQG WKH WXUQ RI WKH F Hsp#&ddfor vérRorstetidnks 5Qrie are®, Balvever, where

&RQIHUHQFH RQ 6 XVWDLQDEOH '"HY H toRh&&d! gntv/ devélBdrrieiy Hagks have made use of

corporate and development banks were activelyandvery ¢ QDQFLDOL]DWLRQ RI QDWXUH LV E\ LCQ

YLVLEO\ LQYROYHG LQ ¢QDQFLDOL]DMURBLRIGQDMUNUHNVL QAW HIWW LYV IDMGER - W

many of the large corporate banks, such as JP Morgan, (QDQFLQJ HIWUDFWLYH LQGXVWU\ DQG

Barclays, Morgan Stanley and Deutsche Bank opened  with high reputational and planning risks. One noteworthy

carbon trading desks. trend is how the World Bank Group in particular is mar-
NHWLQJ pJUHHQ ERQGVY DV SDUW RI W

,Q WKH ZDNH Rl WKH (QDQFLDO FULYRARQRHUYDWLREDYBGBQFHT

trading imploded and most corporate banks have closed

RU VLIQL,{FDQWO\ UHGXFHG WKH LU ThebnitiatRe3 déétiibed@ InGhis chadpiéMhevell@iGorigin

scaled back their engagement in initiatives aimed at LQ WKH ¢¢UVW GHFDGH RI WKH VW FHC

economic valuation of ‘ecosystem services'. A possible  banks were particularly actively involved in advancing the

additional reason for their withdrawal from such initiatives ¢ QDQFLDOL]DWLRQ RI QDWXUH

is that it remains unclear how they would create income

5.1 Banks

O0DQ\ ¢QDQFLDOL]DWLRQ LQLWLDW LMi¥o Rir@ncidl kdupE Dra\begad is drtdthélk/dxample

KDYH EHHQ ODEHOOHG DV pFRQVHURDWLR@DQGDRGHYQ\WOWWINVNWXIWURQ WKDW K

related to ‘green bonds’ and ‘green investments’ — of WKH GULYH WR PDLQVWUHDP FRQVHUY

ZKLFK WKH pJUHHQY SDUW LV KLIJKOY%DXHVWILE B OWKH ¢UVW SULYDWH ¢ QL
WKH %XVLQHVYVY DQG %LRGLYHUVLW\ 2%\

A number of banks have been involved in developing LQ ,W DOVR KHOSHG WR HVWDEOLV

SURJUDPV WKDW DUH FORVHO\ UH O DiNgd1Gos¥ BedldkBibdey € Syl rtialve (s¢® s&dtidh @.3R |

nature. It is worth noting that most of the institutions are  and has since participated in a number of its meetings. In

much more involved in the policy-setting elementsrelated $XJXV W OL]XKR MRLQHG WKH -DSDQ

WR (QDQFLDOL]DWLRQ WKDQ LQ WKH DPAYWORIA YEHUVQW\ VHOHOQLIQI X KOR BL-QDQ FL

EURNHULQJ RI RfVHW XQLWYV EH WKHNWBDWBV ERRZRHBLRIARAFHUHMLWWY QDQFH
DFURVVY WKH ¢QDQFLDO VHFWRU OL]XKR

Credit Suisse has been particularly active in driving the  socially responsible investment and environment-related

FRQVHUYDWLRQ ¢(QDQFF Togethg Gvith | RUZIDFL DO SURGXFWYV

IUCN, The Nature Conservancy and Cornell University,

it launched the Coalition for Private Sector Investment in

Conservation.
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5.2 Investors

6R IDU FRQVHUYDWLRQ (QDQFH UHRIAGXRGBY QUFEXVRWNURBW IJULFXOWXUH DC(
6RPH ERXWLTXH LQYHVWRUY DQG FRQWRMHFWYLRQ WRVKNHHWDW FRQVHUYDWL
LW LQ WKH QHZV ZLWK RFFDVLRQDO UHMSR Z\W W HAK D YWD WY WQ W \ WRQ G QIACDMH. W\ F R
investment in the sector. A real shift towards environmen- WHQ SULYDWH LQYHVWRUYV DFFRXQWHG IR

tally sound investments is far away. market, with the vast majority investing in land for forestry
and agriculture projects.
2QH HIDPSOH LV WKH UHSRUW SXEOLVKHG LQ E\1IDWXUHYHVW
and EKO Asset Management, supported by JP Morgan 3HUKDSV WHOOLQJO\ WKH $QQXDO ,F

Chasel, *RUGRQ DQG %HWW\ ORRUH ) RXQdy pulithed by theB®mbalKnkpact Investing Network
'DYLG DQG /XFLOH 3DFNDUG )RXQGDWILRQ GRMMORBEBW, QMHVWWR EQRGLYHUVLW!
&RQVHUYDWLRQ D ODQGVFDSH DVVMXWHP HQMAVRW DQD §BHWUREBU VHFW-RU W V
PDUNHWY WKH UHSRUW FRQVLGHUYV dédn8 RGhe fRrdéty-abd Wikéer@nipdct Pzsimedt\VBec-
size; major investors; investor motivation and investing WRU ZHUH UHVSRQVLEOH IRU Rl WKH W
FULWHULD GLfHUHQW W\SHV RI LQY of inhpaetHoasmdnQaSseSUIRder Hifaidde @ert.Qrbete
cial return on private investments. It also containsanum- ZHUH QR IRUHVWU\ DQG WLPEHU LQYHVWR
ber of case studies.” The report observed that traditional PDUNHW UDWH UHWXUQV" 7KLV LV WKH R
institutional investors, such as pension funds, insurance  sector in which this is the case.”
companies and others, did not appear to be direct inves-
tors at that time. Overall, it estimated that some US$1.9 The following table, based on information from Credit
ELOOLRQ 2 WKH HTXLYDOHQW RI MX8Wése(CR) avdREM0DySteth®IRrEep@cedEMR X yes
‘impact investment’ by private investors — was spent on  some idea of the size of current environmental markets.
MFRQVHUYDWLRQ LPSDFW LQYHVW P HHoW\ e it lsiipuld be noted thetSHedeWalues are small
investment is investment supposedly intended to create  compared with investments in commodities sectors, and
D VRFLDO RU HQYLURQPHQWDO EH Q&g &ls0 IkelyWdKihcdrpd@te lardgelsOn@ loRoney that

ZHQW WR pVXVWDLQDEOH IRRG D Qave ieehipalsl tbRaBRsHtNEYRsENficeZ K L F K

Table 1 Current State of Environmental Markets

Carbon 37KH ODVW GHFDGH KDV VHHQ 86 ELOOLRQ VSHQW E\ FH
. RQ RQH ELOOLRQ FDUERQ RiVHWYV JHQHUDWHG E\ FRQVHU
marketstradlng Rl WUDQVDFWLRQV ZHUH EHWZHHQ 86 EDVHG Rt¥VHW VX
in greenhouse KDYH EHHQ WKH PDMRU EX\HUV IRU RftVHWY VROG LQWHU(
gas emissions SURMHFWY UHSUHVHQWHG RYHU KDOI RI RfVHW WUDQVDF
FDUERQ PDUNHWYVY KDV EHHQ HVWLPDWHG DW 86 PLOOLI

1 % 7KLV GRHVY QRW GLVWLQJXLVK EHWZHHQ 81 DQG YRO

Hydrological 37KH u6WDWH RI :DWHUVKHG ,QYHVWPHQW UHSRUW S

systems indicated that the value of investment in global watershed services has been growing at
D UDWH RI SHU \HDU ,Q FRPSDQLHV LQ WKH IRRG D
QHDUO\ RQH TXDUWHU RI DOO SULYDWH VHFWRU LQYHVWH
SULPDULO\ E\ FRQFHUQV IRU ZDWHU TXDOLW\ DQG IXWXU
UHDFKHG 86 PLOOLRQ LQ DQG QHZ DJUHHPHQWYV Z
DIJUHHPHQWY WR PDQDJH ZLOG¢UH ULVNV RQ SXEOLF ODQ
VXFK DFWLYLWLHY GXH WR UHJXODWLRQV ZDWHU DYDLODQ

Habitats and 'LWK UHIHUHQFH WR UFRQVHUYDWLRQ LQYHVWLQJY LQ JH(

biodiversity LOQYHVWPHQW LQ FRQVHUYDWLRQ ZDV FRPPLWWHG EHWZH
\ UHSRUWHG DW WKH HQG RI o) DORQH SULYDWH R
banking 86 ELOOLRQ RXW RI DOO \HDUV WUDFNHG ~ (0

S%HWZHHQ LOQYHVWPHQWY LQ VXVWDLQDEOH IRRG
SURGXFWLRQ 86 ELOOLRQ ZHUH QHDUO\ IRXU WLPHV O
YDWLRQ 86 ELOOLRQ DQG ZDWHU TXDOLW\ DQG TXDQ

3S+DELWDW DQG VSHFLHY EDQNLQJ KDV VR IDU SULPDULO\
Endangered Species Act in the US compels mitigation of negative impacts on listed species
(e.g. permanent habitat protection). Corporate buyers have also transacted for voluntary
ELRGLYHUVLW\ RfVHWYV H J XQGHU WKH %XVLQHVV %LRG
(CS)

22 | NATURE FOR SALE



5.3 Green bonds

$OQRWKHU IRUP RI UDLVLQJ pFRQVH WHidhadk R@uige AsQueh thiey fisk Wdkdd$ty thiK often
so-called green bonds. The issuer of a bond — a govern-  already unsustainable level of debt, especially for munic-
ment, company or bank — raises capital by selling bonds, ipalities and countries in the global South.
which have to be bought back by the issuer after they
H[SLUH ,Q UHWXUQ IRU OHQGLQJ WRAHFDSYW DR IRH;, D LAWHBQSH|LMNGY IRU ZK
of time to the issuer of the bond, the buyer also receives  bond, many bonds are being labelled as green although
¢[HG LQWHUHVW SD\PHQWYVY %RQ GV odd Yhelir &ty gREnHobtrilfifos Apdakd to be corpo-
way of raising advance funding for a project. rate greenwashing.”® Where green bonds are advocated
DV D zD\ IRU JRYHUQPHQWYV LQ WKH JOF

Bonds are commonly used by state and local govern- their country’s transition to renewable energy, they run
PHQWYV WR (QDQFH SXEOLF SURMH RF@unter t6 Xhe/cdacept SRetbdyichlRIEDY which \ARgues
GLUHFWO\ LVVXH ERQGV WR ¢ QD Q F lthathhigb @ thd éXigin® ' te\VeIgdmient’ dBLFE igflleyitimate
LWLHYVY 7KH :RUOG %DQN WKH ,QW HudHaMmpBeriBied rouptbe? shiduld: e d@ripensated
UDWLRQ ,)& DQG D JURZLQJ QXPEHfor tRd eRRéhmenthFdathapeEcBulad Wy industrialized

LQFOXGLQJ DV LOQWHUPHGLDULHV | RAR XMXW U:IRHNO G RAD/QMNH D YR D/MQKCDW JUDQW
other multilateral banks) seem to have taken to labelling for new and clean energy technologies, for example,
an increasing number of their regular bond sales as rather than Southern governments being pushed to fur-
JUHHQ ERQGYVY VHH 6HFWLRQ D E R thét inclexsd theéir@adt©®\ WKH PDLQ
IRFXV LV RQ XVLQJ JUHHQ ERQGV WR UDLVH (QDQFH IRU FOLPDWH
change-related projects. Many wind energy projectinves-  The global market for green bonds has been steadily
WRUV |IRU H[DPSOH UDLVH (QDQFHLWKURRYK QUKH HINVNNVNKIDQUFBQRDOO WLPH K
JUHHQ ERQGVY 7KH ZHEVLWH ZZZ HQWKH BEPH QB DO LR BN VXUSDVVHG LQ
com has launched a green bond database with league year. This is a considerable increase in comparison with

tables detailing the banks involved, the number of deals WKH 86 ELOOLRQ LQ DQG QXPEHU
they have made in the current year and their value. SUHFHGLQJ \HDUV 6WLOO WKH ODWHVV
HVWLPDWHG RI WKH JOREDO ERQC(

Green bonds are an increasingly popular tool to raise PRUH WKH ODFN RI DQ DJUHHG GH¢{QLV
FDSLWDO IRU ¢QDQFLQJ D SURMHF\WVZDWK UHKH TH BERHFG DWIORFZ VRIRU LQAD
repaying the debt with the proceeds of the project once  overestimate the actual private sector funding available

it is operational. Bonds are thus a debt that has to be IRU FRQVHUYDWLRQ ¢QDQFH

Corporate Greenwash: BHP Billiton and
IFC Forests Bond

7KH ,)& LVVXHG D p)RUHVW %RQGYT LQ 2FWREHU ZKLFK UDLVHG 86
investors.® The label ‘forest bond’ is misleading, given that the capital raised through the bond

VDOH LV QRW GHGLFDWHG WR IRUHVW FRQVHUYDWLRQ :KHUH WKHQ L
RfHULQJ LQYHVWRUV UHSD\PHQW LQ HLWKHU FDVK RU FDUERQ FUHGLW
purchased from a REDD+ project in Kenya (the Kasigau Corridor project) that claims to reduce
GHIRUHVWDWLRQ DQG UHVWRUH VR FDOOHG GHJUDGHG IRUHVWY ,QYH
their polluting activities, or they can sell them. In the event that investors choose to be repaid in

FDVK PLQLQJ FRUSRUDWLRQ %+3 %LOOLWRQ KDV SOHGJHG WR EX\ XS
credits. Considering the record of ecological destruction, including forest destruction, the forest

bond provides a cheap greenwash for climate-damaging and forest-destroying activities. The

REDD+ project itself has been documented to cause severe negative impacts on pastoralists

and local communities in Kenya. They claim to be receiving very few, if any, of the project

EHQH; WV ZKLOH PDQ\ UXUDO UHVLGHQWY VHH WKHLU FURSV GHVWUR\
REDD+ project and face restrictions over use of the land that provides their sustenance.
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5.4 Is this ‘New Asset Class’ a mirage?

There is a growing perception that the potential for
PRELOL]LQJ SULYDWH VHFWRU
being massively over-hyped by the conservation indus-
WU\ VXSSRUWLQJ PDUNHW EDVHG FPRQWRWDIDWR R @ X;MWWD RFH U DIBG

compared with state and philanthropic funding streams

¢ Q DIRFUH F RRQW HRRYCDWHILRY@ W D@ FIHY DQG PLQXVE

other sectors of the economy. Numbers crunched indicate

ELOGOLRQ L

WKDW ARZV DUH DQG ZLOO VWD\ P X Bily cBer@idi ahdVétoBy e BSV@esHpEojdets, with

those involved.

Yet, maintaining the discourse about and promotion of
possible future revenue streams serves as a persistent 86

inducement to governments
and philanthropic founda-
tions to continue providing
the conservation industry
and large conservation
groups with ‘seed funding’,
grants for ‘pilot initiatives’
and consultancy income.
7KLV LQ WXUQ LV
incentive for governments
WR EHOLHYH WKD
ization of nature is a good
option for future policy reg-
ulation. They thereby step
back from traditional con-
servation policies, to gen-
erate new policies, leaving
environmental protection in
the hands of the market.

A recent academic analysis endeavors to use what little
available information there is to make an overall assess-

DERXW R
LWKLQ WKLYV

Available data indicates
that private sector
nancing is small

rCompared with state and
v Phjlanthrgpic funding

streams for conservation
nance, and minuscule
compared with other
sectors of the economy

WKDW FRPLQJ

I[URP pPDUNH)

QDPHO\ 86 ELOOLRQ V

OLRQ LV VSHQW RQ EX\LQJ FHUWL¢{HG JUF
ELOOLRQ JRHV WR

IRUHVW FDUERQ I
set markets, most of which are
based in North America.®*

These perceptions of an over-
hyped market for private sector
FRQVHUYDWLRQ ¢(QDQFH D
forced by a close reading of
WKH &%'TV DVVHVVPHQ'

(QDQFLQJ IRU ETHWsGLYHUVL
ORRNV DW HTXLWLHV DQ
markets, insurance, banking,
institutional investments and

bonds. In all but one of these
sectors, it seems to hype up
the possibilities by referencing
the value of all the assets under
management in companies that
have, for example, signed up to
the Principles for Responsible
Investment and UNEP’s Princi-

ples for Sustainable Insurance, rather than only the assets
managed with a dedicated focus on conservation. This

PHQW RI ¢QDQFLDO ARZV GUDZLQJ GBWWY SQGREGLOHQWRR WDUWOLQJ ¢(JIJXUHV
RXV LQGXVWU\ DQG ¢QDQFLDO FRQ VXYW DMK WH SR UQW/ GDW BHIDEKR BW WKH DPF
some academic papers. It found that the available data, companies are collectively channeling to biodiversity con-

although patchy and produced using variable methodo- VHUYDWLRQ DQG IRU SUR¢{W pHFRV\VWHP
RIJLHY GRHVY LQGLFDWH WKDW SULYD®HRXHFRRW RDPQH LKYIWKHVP@D@FLDO VHI
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Extractive industries:
Gailning access to
protected areas

Companies in the extractive industries sector have an UHJXODWLRQV HQDEOLQJ ELRGLYHUVLW
unavoidably devastating impact on the environment ,)&fV 3HUIRUPDQFH 6WDQGDUG -HQDEC
where they operate. They also have an interest in con-  porate banks that have adopted the PS6 provisions to
tinually expanding into new areas, which in many cases ¢QDQFH FRUSRUDWH SURMHFWV WKDW
implies protected areas. In order to do so, they need to  without the company even having to implement a biodi-
convince the public, policy makers and those providing  versity compensation plan, under certain circumstances.
WKH ¢QDQFH IRU WKHLU GHVWUXFWLYH DFWLYLWLHVY WKDW WKH LPSDFWV
are still acceptable and the reputational risk remains WYV DOVR ZRUWK QRWLQJ WKDW LQ UH
manageable. schemes are used only exceptionally in the mining sec-

tor, especially if a company wants to mine in a protected
%LRGLYHUVLW\ RFfVHWWLQJ SURYLGIHVHD WRARHYW,R&MHKBRXWH RWKHHISHHFW YV OIL
continued expansion, despite the undeniable ecological lic opposition to its operations.
and social damage their activities cause. Companies
can, and do, tell the public that by investing in biodiver-  This chapter explains some of the main developments
VLW RFVHWWLQJ WKH GHVWUXFW LY ithe pp&rsR OyRdsblrtedader Bidubtiés BoivavdK idre)
mining or oil or gas drilling can be compensated, or it RifVHWWLQJ SROLFLHV 7KH RWé&HU UHS
may even generate a ‘net positive impact’. The assump- lated Destruction, complements the description of these
tion that such an approach can work opens the way for initiatives with examples of how extractive industries and
QHZ SROLFLHVY WKH R¥fVHW RSWLRQRKIWKI WHDWWUIRMIROQHKEHBDUFKMAY XVH
is strengthened and legitimized as a basis for decision gain access to areas rich in biodiversity, and to maintain
making both in national and international environmental their social license to operate through engagement in bio-
regulation. This, in turn allows companies to obtain min- GLYHUVLW\ RfVHWWLQJ DQG FRRSHUDW
ing or drilling licenses in areas they would otherwise not FRQVHUYDWLRQ JURXSVY WKDW PDQDJH \
KDYH EHHQ DEOH WR DFFHVV /RRSKROHV LQWURGXFHG ZLWK
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6.1 The energy sector

The global oil and gas industry association for environ-
mental and social issues — still operating under the
acronym of its former name International Petroleum
Industry Environmental Conservation Association
(IPIECA)®® — has members in 146 countries, who are
UHVSRQVLEOH IRU RI RLO DQG
include BP, BHP Billiton, Chevron, ConocoPhillips, ENI,
ExxonMobil, Petrobras, Shell, Tullow Oil and the World
Petroleum Council. IPIECA works with the UN Environ-
ment World Conservation Monitoring Centre through

&RPPLVVLRQTV 1R 1HW ¥R\&MpEtelRS&SRVDOV
IRU FRPSHQV

YROXQWDU\ (8 IUDPHZRUN
opposing the development of a legal framework. Perhaps
unsurprisingly, it opposed prioritizing energy infrastruc-
ture, arguing that there should be a focus on the sectors
th&t \have UWhe @redtastLimp@ct ohKhibdiversity — in its
opinion, other sectors like agriculture.

Turning to individual companies, sustainability reports
by both Shell®® and BP include much information about

a formal Memorandum of Understanding, and is a key
participant in the extractive sector’'s Cross Sector Biodi-
versity Initiative (see section 6.3). As well as working on
greenhouse gas emissions, IPIECA has a dedicated work
VWUHDP RQ 3*ELRGLYHUVLW\ DQG
PDQDJHPHQW"

ELRGLYHUVLW\ EXW ODFN VSHFL¢F UHIHL
RIfVHWWLQJ %RWK FRPSDQLHV PDLQWDL
Shell Environmental Trading Solutions®® and BP Target
IHXWUDO ZKLFK RtifHU FDUERQ FUHGLWYV

H EliBrvs\ tvadind Bn cAHbahYriafketd/ BR VavgetHNeutral is a
QRW IRU SUR{W HQWLW\ FDUERQ FUHGLW
and BP funding the running costs only.

At the European level, Eurelectric lobbies for electric-

ity companies and has commented on the European

6.2 The mining sector

7KH PLQLQJ VHFWRU LV DOVR HQJD ThtGInte@atibhdR @bauicil Uovi LMNIndR AiH Métals
initiatives and projects. As with the extractive energy ,&00 KDV REVHUYHG WKDW WKHUH LV D
VHFWRU WKH PLQLQJ LQGXVWU\TV $RIWAcK FecdfdtHa? PauReR Yhe RusiessAc&mmunity
maintain or improve access to remaining mineral depos- WR UHPDLQ KHVLWDQW WR LQYHVW LQ Rt
its, many of which are located in protected areas orother RI RXWFRPHV +RZHYHU VRPH EHVW SUDF)
places where mining can be expected to be contentious.  have recently emerged that demonstrate solutions based

RQ SUDFWLFDO Hhiesastinglyy Qdrdt inventory
OLQLQJ FRPSDQLHV HQJDJLQJ LQ R FNUHRW WAXR I 3K\DDNN MXONXK GIH\G R | DOPRVW
Rio Tinto, Ambatovy, Exxon and Vale. PHPEHUV KDG D SROLF\ FRPPLWPHQW RQ

Rio Tinto abandons its Net Positive Impact claim

5LR 7LQWR LV SHUKDSVY WKH NHHQHVW SURSRQHQW RI WKH XVH RI
SXEOLVKHG D pi1HW 3RVLWLYH ,PSDFWYT 13, SROLF\ DQG IXQGHG ELRGLY

ZRXOG R¥VHW WKH HFRORJLFDO GDPDJH IURP IRUHVW GHVWUXFWLRQ FD

LQ ODGDJDVFDU VHH )ULHQGV R R&duldtefdestkuktiorQ &pdit BoQeDddstript@m O TV

RI WKH 5LR 7LQWR ELRGLYHUVLW\ R¥tVHWWLQJ LQ ODGDJDVFDU ,W DOVR
7KH 1DWXUH &RQVHUYDQF\ D SXEOLFDWLRQ WLWOHG pl1HW 3RVLWLYH ,PS
LQ * 7KLV VWDWHV WKDW FRPSDQLHV FDQ 3JDLQ D VLIJQL,FDQW FRPSHW
DYRLGLQJ FRVWYVY DQG GHOD\V FDXVHG E\ SURWHVWY DERXW ELRGLYHUVL
FUHGLEOH UHSXWDWLRQ IRU VRXQG ELRGLYHUVLW\ PDQDJHPHQW =~ +RZHY
IURP LWV 13, FRPPLWPHQW VWDWLQJ WKDW 23:HTYH OHDUQHG WKDW DOO
on a case-by-case basis is more viable in the long run than applying a blanket NPI target. We’re using

WKH OHVVRQV RI WKH SDVW \HDUV WR IXUWKHU KHOS XV PLQLPL]H RXU
FROWLQXH WR XVH WKH PLWLJDWLRQ KLHUDYFK\ WR PLQLPL]H RXU UHVLG

ELRGL
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terms of actual application, this was largely limitedtoone 7KH (XURSHDQ TXDUU\LQJ VHFWRU HJ\V
or two sites per company,®® which could well indicate gre-  sand, etc.), under the umbrella of the Non Energy
enwashing. Extractive Industry Panel, is actively tracking a variety

Rl (8 SROLF\ DUHDV LQFOXGLQJ UHVRXL
In Germany, energy company RWE has one of the largest  to raw materials and biodiversity, and participated in the
‘eco-points’ accounts. ‘Eco-points’ are a German system  EC'’s subgroup on the scope and objectives of the No Net
similar to biodiversity banks, whereby developers com- /RVV ,QLWLDWLYH
SHQVDWH IRU RU RiVHW HOWRWERQPHQWDO GDPDJH
generating eco-points through the ‘recultivation’ of areas  The World Bank is looking into the feasibility of expand-
around old coalmines. The company continues to run LQJ ELRGLYHUVLW\ RfVHWWLQJ WR FUHI
climate-destroying operations such as its vast open-pit WKH PLQLQJ VHFW®auhd GasisLifaHidomd
OLJQLWH PLQH LQ WKH 5KLQHODQG PRIDGHIIDOB VS UAKIDOMHI HQBIQPHVLRU WKH S
revenue from the management of land that it must main- DQG RYHUFRPH VRPH RI WKH OLPLWDWL
tain undeveloped after the closure of its underground coal ELRGLYHUVLW\ RifVHWYV 7KLV ZRXOG VF
mines and recultivated land on exhausted open-pit mines.  setting to the national level.

6.3 Energy and mining interests converge:
the Cross-Sector Biodiversity Initiative

The Cross-Sector Biodiversity Initiative (CSBI),”® ¢ LQFUHDVHG LQYHVWRU FRQ¢{GHQFH D
ODXQFKHG LQ LV D SDUWQHUVYKLS EHWZHHQ WKH ,QWHUQD

tional Petroleum Industry Environmental Conservaton ¢ LPSURYHG VWDt OR\DOW\

Association, the International Council on Mining and Met-

als DQG WKH (TXDWRU 3ULQHRia83tdV $V WEtdakdd YéguRiQry goodwill, avoiding delays in per-

develop and share ‘good practices’ related to biodiversity mitting;

and ecosystem services in the extractive industries. The

&6%, VSHOOV RXW WKH EXVLQHVV FBVH QRXY HQRK LAWY LMR HRUIM KW VHQYLURQ
YHU\ FOHDUO\ and policy;

e reduced risks and liabilities; e NQRZ KRZ EXLOW IRU FRVW HifHFWLY
increasingly stringent environmental regulations;
e strengthened relationships with stakeholders (local

communities, regulators, NGOs and others); e HMUVW PRYHUY EHQH¢WV LQ WKH PDU
e trust built on a credible reputation — growing the ¢ and strategic opportunities in new markets and busi-

‘social license to operate’ with local, national and nesses, as adoption of similar goals for biodiversity

LOQOWHUQDWLRQDO EHQH{ WYV becomes more widespread.

e continued access to natural capital and land;
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Other economic
sectors

7.1 Real estate and the construction sector

2 VHWWLQJ UHTXLUHPHQWY DUH -VRn tiReUK) thé iVl enpDeéeringUndidsky &hd the con-

ment for the construction sector. Yet, the sector is looking  struction industry have worked together to set up the

DKHDG DQG LV SURSRVLQJ R1VHWW BiQdiversiykKNePGaW prihkipld3 dridl @uiddnce relating to

as a means to gain access to areas which could other- FRQVWUXFWLRQ DQG GHYHORSPHQW 7KH\

wise be restricted. principles to be applied in the UK. /ILQGHQ +RPHV D
large housing construction company in the UK, is support-

The global Institution of Civil Engineers (ICE) has pub- LQJ WKH XVH RI ELRGLYHUVLW\ RfVHWYV

lished ‘The role of Coastal Engineers in delivering No that they increase planning delivery and avoid additional

I1HW /RVV WKURXJK %L R GwhicH loaks &\ FIRMW VAKXV GHYHORSHUV FDQ 3SURFHHG

the pros and cons of coastal habitat loss (e.g. to coastat JUHDWHU FHUWDLQW\ DQG UHGXFHG FRVW

defenses, port infrastructure and waterfront development)  to have found that this theoretical stance has not been

DQG FUHDWLRQ ,&(fV RYHUDOO SRVHRVRQ/ RVDWEOWLBLBBGDFWUF¥HW?RIHUH LV

VHWWLQJ FRXOG PDNH D VLJQL¢FDQWLRRQ@RW Y HBIWLICRIQI RMR VBKIHD IGHYHIARISHU X Q

no net loss of coastal habitats. UHVSRQVLELOLW)\ IRU SHUIRUPDQFH RQ WI
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7.2 Consumer goods sector

The consumer goods sector does not seem to have an  However, it is clear that the major threat thus far to these

HQWLUHO\ FRQVLVWHQW SRVLWLRQ ®R@QpdieRi& hat HrahV hrivibitodsyddaingt d€ydlopihg H

&RQVXPHU *RRGV )RUXP LV D JOREe@ planat@ns\eveb in fQréstatdZareblsNThe main threat

that brings together CEOs and senior management of is consumers no longer wishing to buy their products

VRPH UHWDLOHUV PDQXIDFW XU Hrleys theyHitdprdve HheilSahrranim@ritaUrécord. There-

DQG RWKHU VWDNHKROGHUV DFURV Vore, faRfnaQd/8dy lcompanj€d Haireset BrE With the help

WKHLU %RDUG DJUHHG D UHYVR ofXtideR&QiorRNIGGE,HyRdns 16 \BeRify th&R Beir palm

ZLWK WKH DLP RI DFKLHYLQJ QHW ]HUIRNG thLRingHd&fMeBtaidnR Q E\

focusing on changes in the palm oil, beef, soya and pulp

and paper industries. 7KH SDUDOOHOV ZLWK R¥fVHWWLQJ DUH F
responses, organized with the help of corporate-linked

+RZHYHU WKH\ VD\ 3=HUR 1HW G H | RddrsaNatiorWNGO], which &ded GelpvVwahJor these

guished from zero deforestation, which means no defor-  systems to be accepted as policy by governments and

estation anywhere. Zero net deforestation acknowledges intergovernmental institutions. The need of companies to

WKDW VRPH IRUHVW ORVV FRXOG E HgRrénwesWiskalsd patamaui irJbidt ddses) DW LR Q

Zero net deforestation is not synonymous with a total pro-

KLELWLRQ RQ IRUHVW FOHDULQJ ~ Another relevant sector is the pulp and paper industry,
who create tree plantations for industrial scale wood pro-

Of course, the consumer goods sector has many sub-sec- GXFWLRQ )RU WKLV VHFWRU RfifVHWWLC

WRUV O0DQ\ ZLOO KDYH GLftHUHQW WWIHQBHVNFNOQRKRAKMIRJ HPQBPW EXW UDW

increasing environmental pressure and resource scarcity.  The timber industry can claim REDD+ payments for their
industrial tree plantations, because they claim expanding

Of particular interest is the agrocommodities sector. Palm  plantations increases carbon uptake as their trees grow

RLO DQG VR KDYH DFTXLUHG D S DU \iaktRaXdah2 plentatoDs3oQeD IRt bréhd.Orbissneglects

ing deforestation and environmental impacts. There have WKH IDFW WKDW WKH WUHHYVY DUH DOVR

EHHQ VRPH SURSRVDOV WR RfVHW WKH LPSDFWV RI SDOP RLO E\

setting aside land for conservation.

7.3 Aviation

The aviation sector is probably the sector with the fast-  While the biggest contributor to aviation’s environmental
est-growing environmental impact. impact are carbon emissions from jet fuels, biodiversity

and ecosystems are also victims because of airport
The UN International Civil Aviation Organization is devel- expansion all around the globe. A number of airport
RSLQJ DQ R¥fVHWWLQJ VFKHPH I|RU eipansibng/dr&@ind-dppidv&iQ@s ‘Berolindpact’ because
VLRQV QDPHG &256,% &DUERQ 21VHWWEQR @OLQYEH BHAIGWFWRERBWWLQJ 7KH H[S
Scheme for International Aviation), which claims it will Heathrow and Western Sydney airports are some exam-
make aviation sustainable. After long delays, the industry SOHV ZKHUH ELRGLYHUVLW\ RIVHWWLQ.
itself has developed this proposal in an attempt to avoid  of the project.
more stringent regulations similar to the commitments
other sectors need to take on under the Paris Agree-
ment. &256,$%$ LV YHU\ IDU IURP VX "FLHQW ERWK EHFDXVH
RI WKH QDWXUH RI WKH SROLF\ 2 R¥fVHWWLQJ SHUPDQHQW IRVVLO
fuel emissions with impermanent REDD+ credits — and
also because of the fact that the policy tackles only the
growth part of the emissions and makes it obligatory only
IURP RQZDUGV
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Conclusions

JLODQFLDOL]DWLRQ RI QDWXUH KDV greeRH@shBR &ddnpBriys Gestuctiv®agtivities and
answer to the biodiversity crisis. The proposition was providing a social license to operate;
WKDW LI QDWXUH ZHUH YDOXHG DGHTXDWHO\ WKH PDUNHW ZRXOG
VROYH WKH ELRGLYHUVLW\ FULVLV ) Xavoidkdl lemyiRy ¢ivil sddlety RdAd8al @&EdLRity
in a way that would also be good for business, generating protests;
an overall ‘win-win’ situation.
e EHLQJ VHHQ WR FRPSO\ ZLWK ELRGLYHL

However, after two decades of pilot projects and working ulations speeds up planning approval processes;
out policy proposals, it is still not the generally imple-
mented system for governing biodiversity. Nor is the e« achieving better credit ratings and access to cheaper
VKDUH Rl ¢QDQFLDO SURGXFWV UHODUdpltéed; WR (QDQFLDOL]DWLRQ RI
QDWXUH VX"FLHQW LQ FRPSDULVRQ WR WKH JOREDO (QDQFLDO
products, to imply any degree of impact. e avoiding the risk of stranded assets (e.g. forest lands

in countries in which deforestation is banned);
7KLV VWXG\ VKRZV WKDW WKHUH DUH VX"FLHQW ZHOO SURPRWHG
pilot projects, as well as institutes dedicated to the idea, < ZLQGIDOO SUR{WV IRU ODQG RZQHUV
to keep the discourse plausible and ongoing. As long as
enough people can believe there is a future in this, poli- < access to subsidies;
FLHVY FDQ EH RULHQWHG WRZDUGYV RfVHWWLQJ VFKHPHV $QG DV
long as it’s not a fully worked-out system, inconsistencies e+ policy changes that open up protected areas to
and lack of credible prices to actually protect biodiversity destructive development, even where there are criti-
can be hidden. cally endangered species.

JLODQFLDO LQVWUXPHQWYV VXFK D VTliR &pddtQi&/ Daactiled iR deval W Vihék Begulated
green bonds, are not only actively contributing to the con-  Destruction report.

tinued destruction of biodiversity and ecosystems, they

DOVR SURYLGH ERWK QDQFLDO DQG UHSXWDWLRQDO EHQH;WV WR
the companies responsible for this devastation. Commer-

FLDO EHQH{WV LQFOXGH WKH IROORZLQJ
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'LtHUHQW VHFWRUV KDYH GLtHUHQWODWYWHUBQW®VDLBDHELRGHWHQVULWDULHW\
RIVHWWLQJ DQG RWKHU IRUPV RI ¢ GBRALaOHhREN baed on biodiversity and ecosys-

tem services coming into play. Some members of the
$ VLIQL,;FDQW QXPEHU RI QHZ LQNMYWLQWFXW DRVHFW R KOXGLEHHQ KHDYLO\
think tanks, policy advisory committees, standard
setters, investment banks, accountancy institutions,  But is this evidence of real growth in private investment,
conservation NGOs, and academic departments oris it actually a mirage?
dedicated to biodiversity measurement, have a
vested interest in the continuation of the narrative @7KHUH LV OLWWOH SXEOLFO\ DYDLODEO
WKDW ¢(¢QDQFLDOL]DWLRQ ZLOO V Diohto kexaigweeHd. However, a recent academic analy-
VLV GRHVY LQGLFDWH WKDW WKH LQYROY
JRU VRPH WKLV LQWHUHVW LV S WlogivetsBy/ranServalidd ik eR@ massiyedyDovet-i/Qed
RI WKHLU RZQ MREV DQG LQVWLWRWUGRWNKDW ARZD/QD RAVRHRWXDIOWMW\ PXFK VI
is also mixed with the commercial interests of their much smaller — than implied by those involved.
board members, often current and former CEOs of
corporations. 2QH UHDVRQ ZK\ (QDQFLDOL]DWLRQ RI
WDNHQ R LQ WKH (¢QDQFLDO VHFWRU L
JRU WKH H[WUDFWLYHV LQGXVW U Yo retaihta nedeenQindu®iy which 8&Wes a® a Rersistent
setting is the opening up of protected areas to which  inducement to governments and philanthropic founda-
they would otherwise not have access. tions to continue to provide private sector participants
with ‘seed funding’ and consultancy income. In the mean-
The main interest for the food, housing and manu- time, changes in regulations built on this model allow for
facturing industries is the continued access to new  further destruction of natural areas, and stringent envi-
land areas. ronmental regulations that would restrict business are not
on the table.

7KRVH DGYRFDWLQJ IRU ¢QDQFLDOL]DWLRQ RI QDWXUH PDNH LW
appear to be on the verge of being mainstreamed across
the banking and investment world, with biodiversity now
being referred to by some as a ‘new institutional asset

NATURE FOR SALE | 31



References

1

(e}

11

13

14

16

32

%UXQGWODQG &RPP2ZXVIFRPPRQ IXWIXUHQFRXUDJH &DSLWDRGLYHUVLW\ 24VHWYV
5HSRUW RI WKH :RUOG &RPPLVVLRQ RQY(MVZIMVURQSHQMHQBIE DQG MekyH EXVLQHVV F

'"HYHORSPHQW ten Kate, Josh Bishop and Ricardo Bayon IUCN,

WAVES. :KDW GRHV LW PHDQ WR 3LQVW L WGtand| Sn@zerand &hd Cambridgel DOand Insight

capital accounting? www.wavespartnership.org/en/ , QYHVWPHQW /RQGRQ 8. KWWS HQFRXU!
ZKDW GRHV LW PHDQ ( &LOQVWLWXWAR ORQWHQW XSORDGV ELRGLYHUVL)

' QDWXUDO FDSLWDO DFFRXQWLQJ experience-and-the-business-case.pdf
1&& HW DO %ULH:;QJ SDSHU )LQDQFM 6HFMRU Regulated Destructon )ULHQGV RI WKH
6XSSOHPHQW WR WKH 1DWTRWE DO &DSLWHarM IsterRatdiaF R O
1DWXUDO &DSLWDO &RDOLWLRQ WHKS 1LD&XUDBPHYDBUWDOFH 6 WO RKEDUG %LRGL
$O0LDQFH 1&)$%$ DQG WKH 'XWFK $VVRRIFDQWIHIQY BWLRQ DQG 6XVWDLQDEOH 0DQD.
,OYHVWRUV IRU 6XVWDLQDEOH 'HY H O RISy Resburees wavw. Kergh@s/wem/connect/
QDWXUDOFDSLWDOFRDOLWLRQ RUJ ZS ER@PWHQ@WN XSBRDOBY F D D 36 B
JLODQFHB6HFWRUBG6XSSOHPHQWB%ULH{(QIBBDISBIU )B/G1"02' $-3(5(6
1RY SGI ORRG\IV ,QFRUSRUDWLQJ HQYLURQPHQW
1&& Valuing natural capital in business. DQG JRYHUQDQFH ULVNV LQWR FUHGLW D¢
7DNLQJ 6WRFN ([LVWLQJ LQLWLDWLY H ErebitResd8Sv@wRrddiyis Ranifesearch/Moodys-
1DWXUDO &DSLWDO &RDOLWLRQ KWW S Inc@pdiatiigebvddhméntalisocialFaRdbyove van e Q
RUJ ZS FRQWHQW XSORDGYV 9D O X IUQYVBNIVD WQXW RBAUHBG LW DQDO\VLV 35B
%XVLQHVVB3DUWB B7DNLQJB6WRFNB:(WBBG\TV ORRG\YV *UHHQ %RQG $VVHVVPH
&RQVWDQ]D 5 HWBQODOXH RI WKH ZR Owwr@é&w Moody's Investor Service www.latvenergo.lv/
HFRV\VWHP VHUYLFHV DRaBur&@BIW XUDO FODGHW QO ZV B B B/DWYHQHUJR QDO
SDJHV pdf
*DUZLQ / 7KH :RUWK RI.Waflire KBNS W K 6WDQGDUG 3RRUYV 2FIVREHWRQPHQWD/
%UDQGHU / 6FKX\MKH. HFRQRPLF YDOX#QG &OLPDWH 5LVNV )DFWRU ,QWR *ORED (

Rl WKH ZRU O G TEER WM.@Eb®eB.vrg/ Ratings ZZZ HQYLURQPHQWDO ¢QDQFH FRP D
ZS FRQWHQW XSORDGYV 7KH HFRQRREF YQOIXHRRIPHQWDO $QG &OLPDWH
the-worlds-wetlands.pdf 5LVNV )DFWRU ,QWR *OREDO &RUSRLU
JRU DQ RYHUYLHZ RI WKH UDQJH RI 3D\PHWMQUNU 2FW SGI

(QYLURQPHQWDO 6HUYLFHV VFKHPHV \BHRHEHMRRBSG 6HSWHPEREHFR6$0TV
5DLQIRUHVW ORYHPHWmMGH LQ (FRV\WWHP&RUSRUDWH 6XVWDLQDELOLW\ $VVHVVPHC
BHUYLFHV :KHQ PUSD\PHQW IRU HQYLURQFHQWQRO VHAPZL¥KVWDLQDELOLW\ LQGLEF|

GHOLYHUV D SHUPLW WR GHVWUR\ corporate-sustainability-assessment-methodology-

JULHQGV RI WKH (DUWK , The&/Gréat) D W L R Q quidebook.pdf

5('" *D P E Qwlw.foei.org/resources/publications/ .LOO - JUDQFKAELR 7LQWRTV ELRGLYHUV
publications-by-subject/forests-and-biodiversity- RUVHW LQ ODGDJDVFDU 'RXEOH ODQGJUDE
SXEOLFDWLRQV WKH JUHDW UHGG JDPEXOHPH R ELR GNoMdRaiufardst Movement

See, for example, the long list of project reports on the 5H &RPPRQ KWWSV ZUP RUJ X\ ZS FRQW
online portal REDD-Monito. redd-monitor.org XSORDGYV S5LR7LQWR%LRGLY23FVHWOD
/IRKPDQQ /DUU\ 2FWREHSUREOHP LMUHSRUWB(1BZHE SGI

QRW HEDG EDVHOLQHVY EXW WKH FRQFBISMD RS WV R'X Q WIHRY IDFEAHRDICO TV PLQLQJ WUD
E D V H O L Q HREODW/Grit@vinvw.redd-monitor. was it a preventable disaster? The Guardian www.

RUJ ODUU\ ORKPDQQ WKH SUREWHKPAJIXDQBWDBEDERP VXVWDLQDEOH EXVLQH
baselines-but-the-concept-of-counterfactual-baselines- brazils-mining-tragedy-dam-preventable-disaster-

itself/ samarco-vale-bhp-billiton

European Commission. No Net Loss KWW S HF H X U BFSTarget Neutral. www.bptargetneutral.com/uk/the-

HX HOYLURQPHQW QDWXUH ELRGLY HU \chalenge/@QcndivigiGals/f&lHo@-réplaide-neutralize/

(XURSHDQ &RPPLVVLRQ "ROUNW RK DFFHVVHG WK $XIXVW

*URXS RQ 1R 1HW /RVV Rl (FRV\WVWHPV EBRVHKHYH (QHUJ\$)XWXQHYV 7KDW 20HU &C
6HUYLFHV 6XE *URXS RQ 7KH 6FRSH DQGVZEw 13 B\RaWEdhServe-energy-future.

Rl WKH 1R 1HW /RVV ,QLWIKOMWASH )LQDARRPHMUVILARIPHY WKDW RiHU FDUERQ RiVHV

ec.europa.eu/environment/nature/biodiversity/nnl/pdf/ DFFHVVHG WK $XJXVW
6XEJURXSB11/B6FRSHB2EMHFWLYHV SG(FRVLD EORJ OEKDWITIYV WKH &2 LPSDFW F
S5REHUWVRQ The nature that capital can see: DQ (FRVLD VKWWBEK" EORJ HFRVLD RUJ FR

VFLHQFH VWDWH DQG PDUNHW LQ WK skaEReP@rR-@dogiEDMHpRTQ R |

HFRV\WWHP VHUMIWARQPHQW DQG 30DQQ%QRFEN $ */RYH IRU VDOH~ %LRGLYHUVLW
6RFLHW\ DQG 6SDFH YROXPH SDJHVDQG WKH VWUXJJOH WR FRPPRGLI\ QDWXU
81'3 %LRGLYHUVLW\ 2fVHWV ZHE SDJHOZ@D \WQD/BSRUJIZZZ VFLHQFHGLUHFW FRP \
FROQWHQW VG¢QDQFH HQ KRPH VROXWLRIQV6ELRGLYHUVLW\ RIVHW

KWPO DV DFFHVVHG  $XJXVW 7)$ -DQXDU\7KH 5ROH RI WKH )LQDQFL
JRU D FROOHFWLRQ RI UHSRUWYV EDVH G HRRVRYDIOX DM RR® VRW D W L R Qropiddi H 6 XSSO\
ELRGLYHUVLW\ REfVHWYV Ovtitdd rewitl Q XQGRWHI\GW $OOLDQFH DQG :RUOG (FRQRPI
RI %LRGLYHUVLW\ 24VHW WUDFN UHFRWKGVWSV ZZZ WID RUJ ZS FRQWHQW XSO

7)$ B)UDPLQJB3DSHUB SGI

| NATURE FOR SALE



31

33

34

36

37

38

39

41

43

44

46

a7

48

&ROHPDQ : pu6WD\ 7KH &RXUVH :LWHK9 Conservation International. www.conservation.org/
(QYLURQPHQWDO ODUNHWYV %HQH ¢ WW LapduthdeXtertf@-envikonhentl-leadership-in-business

5XUDO /D Q GR/@dddystefmmarketplace.com/ and www.conservation.org/partners/bhp-billiton

DUWLFOHV VWD\ FRXUVH HQYLURQPHQWPPHNDHBHWYXEWQH ¢ WWLQJ

business-industry-rural-landowners/ Conservation International. www.conservation.org/

Global Partnership for Business and Biodiversity www. partners and www.conservation.org/about/board-of-

FEG LQW EXVLQHVV JS VKWPO $FFHVVHGLYXPWRWY $FFHVVHG $XJXVW

&%' Cancun Declaration www.chd.int/cop/ (FRV\VWHP ODUNHWSODFH 6WDWH

FRS KOV LQ VHVVLRQ FDQFXQ GHFODDWVRVP I6QW I WQGHEQVHUYDWLRQ (F
SP HQ SGI KWW S IRUHVW WUHQGY RUJ UHOHDVHYV

81(3 ), OHPEHUV ZZZ XQHS¢ RUJ PHPE W23 6WDQGDUG RQ %L R GAwHH UV LW\
%LRGLYHUVLW\ )LQDQFH ,QLWLDWLYH IRAFHEMR @&IUHIOBAM R WIQDRNFRQWHQW XSOt
QHW DQG ZZZ FEG LQW ¢(QDQFLDO LGE6WDQUISUEBROB%LRGLYHUVLW\B21VHWYV
summary.docx %%23 KWWSV VKDSLQJVXVWDLQDEOHP
81*& ,8&1 $ IUDPHZRUN IRU FRUSRUEXWHQHVV DQG ELRGLYHUVLW\ RfVHWYV
DFWLRQ RQ ELRGLYHUVLW\ B HFRV\\WAHP3 VHUY LFEHWR X U ReINStD&#idnd

XQJOREDOFRPSDFW RUJ GRFV LVVXHVB/GRFN ¢tQYRQUEKDEFHQADWLRQV L@wwWhLRGLY H!

%(6B)UDPHZRUN SGI IRUHVW WUHQGV RUJ ZS FRQWHQW XSOT
) ,VVXH 2YHUYLHZ *OREDO $JHQUGBV&XXFHBSDSHUBQQOB BPDUFK B¢
on Biodiversity & Natural Capital. www3.weforum.org/ GCP et al 7KH /LWWOH 6XVWDLQDEOH /

GRFV *$& y WVVXH%ULHI , B%LRGLYHUV®WRSGDFKLHYLQJ VXVWDLQDEOH GHYHC
7URSLFDO )RUHVW $OOLDQFH SDUW RILWMHIRDWG GFRDREG V FAbBdHCRMDEY D IJHP HQ W
JRUXPTV 6KDSLQJ WKH )XWXUH RI (QY LEréyarie@CH), @Agriculture Partners, the

1DWXUDO 5HVRXUFH 6HFXULW)\ DQG 6K Bu3taifableNtadt nNKiatvé (BH)RThe Nature

JRRG 6\VWHP ,QLWLDWLYHV ZZZ ZHIRU&R RUHUYDROW H FT\L\& DQG WKH :RUOG :LC

WID IDWXUH ::) KWWS JOREDOFDQRS\ RUJ
7TURSLFDO )RUHVW $OOLDQFH ZZZ WID little-sRdthihat|§laDdsdapedbod D
governance/ Nature Bank. www.naturebank.com/about-us/
7% DQG :() 7KH 5ROH Rl WKH )LQBIGFHNYOHG $XJIXVW
6HFWRU LQ 'HIRUHVWDWLR@WWHH 6XSS&O IBKDWRHAY &RPPXQLW\ DQG %LRGLYHUVL
W 1D RUJ ZS FRQWHQW XSORDGYV Invalyes the Blimate Community & Biodiversity Alliance
JUDPLQJB3DSHUB SGI (CCBA), whose members are CARE, Conservation
7)% 7% $QQXDO 5HSRUW International, The Nature Conservancy, Rainforest

Z2ZZ WID RUJ ZS FRQWHQW XS ORD @Nance and the Wildlife Conservation Society. www.

7)$B$QQXDOB5HSRUWB B',*,7$/B86 ( S @inate-standards.org/ccb-standards/
(XURSHDQ &RPPLVVLRQ %XVLQHVV # %&&BEYHBRUHWW 7UHQGV 618 8WIHPEH U

KWWS HF HXURSD HX HQYLURQPHQW BLRG L/HRGUMAUEXWLQRSBFW $VVHVVPHQ
LQGH[BHQ KWP $FFHVVHG $XJXVW 5('" 3URMHFWV 3DUW + &RUH *XLGDQF

(XURSHDQ &RPPLVVIERRXW 3KDVH RI WEBRSRQEDAWNRUHVW WUHQGYV RUJ GRFXP
%XVLQHVV DQG %LRGLKWWSLWAF3BBWRRBR®PFB SGI
eu/environment/biodiversity/business/assets/pdf/ &&%$ )RUHVW 7UHQGV 6BBRMMIDREBQG
UHVRXUFHV FHQWHU %#% EURFKXUH SGILRGLYHUVLW\ ,PSDFW $VVHVVPHQW 0D
EU &RPPXQLW\ Rl SBUDFWLFH IRU )LOQDQF3HUR® G PW\R GAD/UHW VIWERFLDO ,PSDFW $V

KWWS HF HXURSD HX HQYLURQPHOQMWWEBIVRGYLYHBHBBDIRQDZYV FRP &&%3$ 6% ,$B
EXVLQHVV DVVHWYVY SGI PLVVLRQ VWDWG6ERHBWBH®E GIG |

CTWetal 1RYHPEHU The Natural Capital %95LR KR ZH DUH KWWS EYULR
JLQDQFLDO )DFLOLW\ $ ZLQGRZ LQW&R WHKHH 30UHHER QHRARPADQN /WG XQGDWHC
Carbon Trade Watch, Counter Balance, and %LRGLYHUVLW\ 20VHWWULUQUWS JHQHUDO
UH &RPPRQ ZZZ FRXQWHU EDODQFH R UWWE.Sn\Eren@&tha@Rom/documents/

XSORDGV D ZLQGRZ LQWR WKH JUHHRGHFRQRPWSGHVHWWLQJ $JHQHUDOJX
.LQJ 0 'HFHPEHUKH 1HZ 1DWXUDO (QJ0he Bi&liversity Consultancy. www.

&KDLU $Q G UMiIZs BiRgOANew nature blog. WKHELRGLYHUVLW\FRQVXOWDQF\ FRP $
DQHZQDWXUHEORJ ZRUGSUHVV FRP ODS MKWKMPHHBLRGLYHUvuwW\ &RQV XOWDQ
natural-england-chair-andrew-sells/ The Guardian thebiodiversityconsultancy.com/map/ Accessed August

2FWREHU$UH *UHHQ %RQGYV DV JRRG DV WKH\
VHHPZZZ WKHJXDUGLDQ FRP HQYLUR®PGIKHNO O 6KHOO 6XVWDLQDELOLW\ 5HSRL
RFW DUH JUHHQ ERQGV DV JRRG DV W®&¥WL UWRHGPH Q W DKON 3\DSWW QUHHUS/R UW YV VK H O (
ORQELRW *HRUJH 'HEKPEQGUHZ FRP VXVWDLQDELOLW\ UHSRUW ZRUN
6HOOV LV WKH ZURQJ FKRLFHelRU 1D W ¥ivibba@mé@al-anB-pSal-partners/environmental-
Guardian www.theguardian.com/environment/ partners.htmi
JHRUJHPRQELRW GHF DQGUHZ VHOOYDD @RWEUBDXYHUVLW\ 1DWXUDO &DSL!
england naturalcapitalproject.stanford.edu/invest/ Accessed
7KH 1DWXUH &RQVHUYDQF\ %XVLQHVV &RXYM.O KWWSV
www.nature.org/en-us/about-us/who-we-are/how-we-
work/working-with-companies/transforming-business-
SUDFWLFHV EXVLQHVYV FRXQFLO $FFHVVHG $XJXVW
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)76 ( OHWKRGRORJ\ 2YHUYLHZ )86 (5('"" ORQLWRU 1RYHPBBWDXQFKHYV

(QYLURQPHQWDO ODUNHWYV @@DVVL:FD8BLRQPLUWHPQ 5("' JUHHQZDVKLQJ ERQG ||

IWVH FRP SURGXFWV GRZQORDGV )76 (BERYEBRQPHBW DO %LOOLWRQ :LWK KHOS

ODUNHWVB&ODVVL,FDWLRQB6\WWHP SGIQWHUQRRMNAREBG PRQLWRU RUJ

$&&$ )DXQD )ORUD ,QWHUQDWLRQDO IDB@®D30OFKHY XV PLOOLRQ UHGG JUHHQ
1DWXUDO FDSLWDO DQG WKH D F F RoxQinihpporaibhFohi-bilitarRa@h-help-from-

DSSO\LQJ WUDGLWLRQDO VNLOOV WR QéhZervetioh-@tsrhadichdl QG SUDFWLFH

ZZZ DFFDJOREDO FRP FRQWHQW GDB4$&EBBYBIRED®BXDUH] '@ UUHVWHG

7HFKQLFDO VXV 1&BDQGBWKHB$FFRXQWHOHBRSRHYWLR®H SURPLVHY DQG SDUDG

$ 6 (VVHQWLDO *XLGH 6HULHV 1D WXW XOUBQWREIB of BhelAMefican Association

Capital accounting www.accountingforsustainability.org/ Rl *HRJUDSKHUV YROXPH SDJHV 1
en/knowledge-hub/guides/Natural-social-capital.html JUDQFLV ZZZ WDQGIRQOLQH FRP GRL IXO(
&UHGLW 6XLVVH 0 F QoQx¥Eriktion

JLOQDQFH )URP 1LFKH WR 0DLQVW U H D PSegrkthfiakoX th®©Tdhv@ntioR on Biological Diversity

DQ ,QVWLWXW LR Qiadx SUs3EAB/a8dO DV V 'UDIW JOREDO PRQLWRULQJ UHSRUW
McKinsey Center for Business and Environment ELRGLYHUVLW\2IRFXVLQJ RQNBPKH ¢(QDQFLI
www.credit-suisse.com/media/assets/corporate/ &%' 6%, 1) ZZZ FEG LQW ¢QDQFLDO PR
docs/about-us/responsibility/banking/conservation- shtml

(QDQFH HQ SGI 86 ,3,(&% ZZZ LSLHFD RUJ $FFHVVHG $XJXVW
Coalition for Private Sector Investment in Conservation. 87 ,3,(&$%$ ,2*3 %LRGLYHUVLW\ DQG HFRV\VYV
KWWS FSLF¢;QDQFH FRP DERXW VHUYLFHV IXQGDPHQWDOV JXLGDQFH GRF
OL]XKR )LQDQFLDO *URXS ZZzZZ PL]XKR bil aRdgas dudtry. International Petroleum Industry
environment/biodiversity/index.html Environmental Conservation Association-International

-3 ORUJDQ &KDVHQYLURQPHQWDO 6 R F LA3g0ciation of Oil and Gas Producers www.ipieca.org/

Governance Report news/launch-of-biodiversity-and-ecosystem-services-
IDWXUHO9HVW (L RYHVWLQJ LQ &RQVH UWuvdakvehfalg

D ODQGVFDSH DVVHVVPHQW RWw®Q HBHUXIUQHPWUNKMWHOHFWULF DQVZHU WR WKH
OQDWXUHYHVWWQF RUJ SGI ,QYHVWLQJ N2KBLB® soHsultatid iR &ifle Srik.orgy

SGI VHH )RUHZRUG PHGLD HXUHOHFWULFBDQVZHU QQO
*OREDO ,PSDFW ,QYHVWLRQQX¥DMZRUN H SGI

,PSDFW ,QYHVVWKRWNEXUYWKHJILLQ RUJ DMMHRPYOHYB XURPLQHY $QQXDO 5HSRUW
$QQXDO,PSDFW,QYHVWRUGBXUYH\B B:HEB)BERDWDE.@DEOH *RRGYV DQG 6HUYLFHV
&UHGLW 6XLVVHYHULQJ HFRV\VWHPV $ BEWWduiineg.org/publications/euromines-annual-

IRFXVHG SHUVSHFWLYH RQ KRZ GHEW VMX{ESSRUIMVYVY LQYHVWPHQWYV

LQ HFRV\VWH Rwwidreditdsirdde/com/media/ 89 6KHOO 6KHOO 6XVWDLQDELWWW\ 5HSRUW
assets/corporate/docs/about-us/responsibility/banking/ shell.com/sustainability/sustainability-reporting-and-
levering-ecosystems.pdf performance-data/sustainability-reports.html

(FRV\WVWHP ODUNHWS O BRH RFINL Q J % 3 6 XVWDLQDELO L W bpSE W
BRWHQWLDO 6WDWH RI WKH YROXQW D tbhtéhiidari/BofpdfsDstaMabiitygroup-reports/

ZZZ IRUHVW WUHQGV RUJ GRFXPHQWY ECGHWXEWPR QDEBIGOLW\ UHSRUW SGI
(FRVA\VWHP ODUNHWSODFIBWDVQK RU\91 Shell Environmental Trading Solutions. www.shell.com/
BULYDWH ,QYHVWPHQW L @césigter HU Y D Whugtn@ss-customers/trading-and-supply/trading/shell-

ODUNHWYVY KWWS IRUHVW WUHQGYV R U JerwirbanieBral-tiading-svliRiSris ftml

6FKQHHZHL% $QWMHQ %RQGV £ %ODFNMN I¥RRTLQW ROur evolving approach to biodiversity:

PLW JU*QHP WA AIHGW'KWWSY VXHGZLOW&H QWMWLWXWSWHU LQ ELR@WYHUVLW\ PD
GH ¢OHV 6XHGZLQG 3XEOLNDWLRQHQ ULRWLQWR FRP RXUFRPPLWPHQW VSRWOL
*UHHQ %RQGV % ODFN %R PLWDVS[ DV DFFHVVHG $XIXVW

JUXHQHP (WLNHWW SGI 93 13, $OOLDQFHHW 3RVLWLYH ,PSDFW RQ
&XQ\ ' -XQH)UDQFH UHWXUQV WR W R Bio&er3i§yRHe bi@iness case. *ODQG 6ZLW]HUODQG
JUHHQ ER Q GEWwa&tyMw@euractiv.com/ ,8&1 KWWS FPVGDWD LXFQ RUJ GRZQORI
section/energy-environment/news/france-returns-to- EXVLQHVVB B SGI
top-of-global-green-bond-ranking/ 94 Rio Tinto. Our evolving approach to biodiversity. www.

(FODF :DVKLQJWRQ ZKAHULVH Rl JUHHQULRWLQWR FRP RXUFRPPLWPHQW VSRWOL
ERQGV )LQDQFLQJ IRU GHYHORSPHQW D QS/[DHFEG \$WPH G LSHXD XO\QNG

the Caribbean KWWSV UHSRVLWRULR FHSD Dtefbtidbn&l ICAuRcIVOd MiDiRg and Metals and IUCN

KDQGOH 6 BHQ SGI -DQXDU\ ,QGHSHQGHQW 5HSRUW RQ %LRC
BHXWHUV IRYHPRHOGTV ¢(UVW IRUH VX \ERWWE.icmm.com/website/publications/
EHDWV H[SHFWDWLRQV pdfs/4934.pdf

-XWWD .LOXKH .DVLIJDX &RUULGRU 596 BOUREMHFWUDIW *OREDO ,QYHQWRU\ RI ,QLV
LQ .HQ\D $ FUDVK GLYH IRU WKH $OWKW®HDE& R GRFWUHIV)XVO\GP KWMWH W ERQ K LRIWHBDW\
5H &RPPRQ DQG &RXQWHU%DODQFH ZZWBERXQGWHWJI SDIJHV GUDIWLQYHQWRU\ 5HYV
EDODQFH RUJ ZS FRQWHQW XSORDG¥N Dr. ChristignHuie¥ [Relex0-account: a reasonable
&RUULGRU 5("'B.HQ\D SGI DQG IXQFWLRQDO PHDQV WR FRPSHQVDWF
LPSDFWV LQ AZZPDWDGWODQGAXVYV RUJ ¢ (
XVHUBXSORDG WH[WB¢{,OHVY WKHBHFRBDFF
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-RKQVRQ 6 $ QDWLRQDO ELRGLYHUVLW\ RGVHW

VFKHPH D URDG PDS IRU /LEHULDYYV PLQLQJ VHFWRU

"RUOG %DQN KWWS GRFXPHQWY ZRUOGEDQN RUJ FXUDWHG

HQ $ QDWLRQDO ELRGLYHUVLW\ RfVHW

VFKHPH D URDG PDS IRU /LEHULD V PLQLQJ VHFWRU

Cross-Sector Biodiversity Initiative. www.csbi.org.uk/

$FFHVVHG $XJIXVW

International Council on Mining and Metals. www.icmm.

FRP $FFHVVHG $XJXVW

(TXDWRU 3ULQFLSOHV $VVRFLDWLRQ KWWSV HTXDWRU

SULQFLSOHV FRP $FFHVVHG $XJXVW

&6%, HW DO$ FURVV VHFWRU JXLGH IRU

LPSOHPHQWLQJ WKH OLWeCBDSW-LRQ +LHUDUFK\

Sector Biodiversity Initiative, between IPIECA,

the International Council on Mining and Metals (ICMM)

DQG WKH (TXDWRU 3ULQFLSOHV $VVRFLDWLRQ 2ZZzZ

thebiodiversityconsultancy.com/a-cross-sector-guide-

for-implementing-the-mitigation-hierarchy/

L& ( 7KH UROH RI &RDVWDO (QJLQHHUV LQ GHOLYHULQJ

1R 1HW /RVV WKURXJK % LRs@ussiad UV LW\ 204VHWV

paper. Institute of Civil Engineers Maritime Expert

3DQHO 0D\ ZzZ2Z LFH RUJ XN JHWDWWDFKPHQW

disciplines-and-resources/best-practice/the-role-of-

FRDVWDO HQJLQHHUV %LRGLYHUVLW\ RIftVHWWLQJ SGI DVS]|

%URRN ,&( %LRGLYHUVLW\ RUVHWWLQJ LPSOHPHQWLQJ

the policy at the coast (pdf presentation), www.pianc.

org.uk/documents/seminars/140ct13/jan-brooke.pdf

&,((0 %WLRGLYHUVLW\ 1HW *DLQ +* 3ULQFLSOHV DQG

*XLGDQFH IRU 8. &RQVWUXFWLRQ DQG 'HYHORSPHQWYV

KWWSV FLHHP QHW L DP FXUUHQW SURMHFWY ELRGLYHUVLW\ QHW

gain/

+XWWRQ *%LRGLYHUYVLWW2deémr.WWLQJ

QHW GDWD ¢OHV 5HVRXUFHB/LEUDU\ &RQIHUHQFHYV B

6SULQIJB%LRB2FVHWWLQJ B*UDKDPB+XWWRQ SGI

7KH &RQVXPHU *RRGV )PBOMPHQWLQJ

DQG 6FDOLQJ XS WKH &*) =HUR 1HW 'HIRUHVWDWLRQ

& R P P L W ®wiQh&consumergoodsforum.com/

implementing-and-scaling-up-the-cgf-zero-net-

deforestation-commitment/

7KH &RQVXPHU *RRGV YRUXBXVWDLQDEOH

6R\ 6RXUFLQJ *XLGHOLQHMMWEHFRQG (GLWLRQ

theconsumergoodsforum.com/wp-content/

XSORDGV &*) 6 XVWDLQDEOH 6R\

Sourcing-Guidelines-Second-Edition.pdf

$YLDWLRQ ,QGXVWU\ EMHZSVRQ &RUVLD

DYLDWLRQEHQH{ WYV RUJ PHGLD ,QGXVWU\ SRVLWLRQ

SDSHUBS$ SGI $FFHVVHG $XJXVW

:KDW LV &256,% DQG KRZwWERIieRd.int/W ZRUN"

HQYLURQPHQWDO SURWHFWLRQ 3DJHV $ B&256,$B)%4

DVS[ $FFHVVHG $XJXVW

+HDWKURZ $LUSRUW ([SDQVLRQ &RQVXOWDWLRQ 2XU

'"HVLJQ $SSURDFK WR WKH 1DWXUDO (QYLURQPHQW
www.heathrowconsultation.com/wp-content/

XSORDGV ([SDQVLRQ 1DWXUDO

(QYLURQPHQW Y ./ SGI $FFHVVHG -XQH

Australian Government, Department of Infrastructure,

5HJLRQDO 'HYHORSPHQW THYGVEUWLHYV

6\GQH\ $SLUSRUW %LRGLYHUVWW\ 24VHW "HOLYHU\ 30DQ

ZHVWHUQV\GQH\DLUSRUW JRY DX ¢(OHV 5(3 B

%2'3 SGI $FFHVVHG -XQH
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