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Hi friends 👋,

Corporate nature disclosure frameworks have been in my periphery for far too long. Although
they get a lot of attention, their importance still cannot be overstated. They are also shaping
the biodiversity credit markets by being the biggest potential credit demand driver.

Finally, I’ve started to explore each framework in the depth that I always wanted. Time to
start sharing notes.

Let’s start with arguably the most important (i.e. mandatory) one - the Corporate
Sustainability Reporting Directive (CSRD). I’ll give a quick rundown (very skippable if you’re
familiar with it) & then look at how CSRD might affect the thing we care most about - nature.

https://sgradeckas.substack.com/p/csrd-the-four-most-popular-letters?r=2j49nh
https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F00f824e8-eb2f-4d23-8549-af07f4369c18_512x512.png
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
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Let’s get to it.

(Click the link 👆 to read the full Deep Dive online)

What is CSRD?

CSRD is an EU directive that mandates companies to disclose information on their ESG
impacts to enhance corporate transparency and accountability.

Unique features

Some features that make CSRD stand out:

Scope

It is the broadest mandatory sustainability reporting standard in the world.

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F83ab43a9-306a-4274-a21b-d4f08a609999_1020x728.png
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Standardization

It introduces the European Sustainability Reporting Standards (ESRS) that companies
will need to report under. The goal is to achieve consistent, comparable &
comprehensive sustainability reporting.

Reach

It has the largest reach out of any mandatory sustainability reporting standard in the
world. ~50,000 companies will now have to comply in the EU, compared to ~12,000
before.

Assurance requirements

It requires companies to obtain assurance (first limited, then reasonable) over their
sustainability reports. It’s the first EU-wide mandatory corporate sustainability reporting
framework to do so.

Digital reporting requirement

Companies are required to prepare sustainability reports in a digital, machine-readable
format & integrate them in the EU's centralized database.

Double materiality requirement

Companies will now be required to report not only on:

how sustainability issues affect their business (financial materiality);

but now also on:

how their activities affect society & environment (impact materiality).

Expected benefits

Better data comparability & consistency

It would improve & make easier the analysis of corporate ESG performance.
Historically, unstructured, inaccessible & often non-digital reported data made
corporate ESG performance analysis more difficult than it should’ve been.

Enhanced transparency & trust; greenwashing prevention

Better & more accessible corporate ESG performance should lead to more trust in what
is reported and fewer unsubstantiated corporate claims.
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More informed investor decision-making

CSRD is meant to provide investors with data to do better risk assessments & follow
sustainable investment strategies. It will also help the financial market participants with
their own disclosures under the Sustainable Finance Disclosure Regulation (SFDR).

More sustainable business practices

The end (desired) sustainability goal: more environmentally-friendly & socially
responsible corporate behavior.

Economic growth

The end (desired) economic goal: increasing EU's competitiveness by developing new
sustainability-focused products, services & processes to increase efficiency &
economic growth. In practice, probably the most influential one.

What led to CSRD?

The benefits mentioned above might sound like enough of a reason to come up with
something like CSRD. But how exactly did we end up here?

Developments in the EU

Well, to the total surprise of the folks criticizing the EU for “regulating instead of innovating”,
the EU has also become the global sustainability regulation leader in the past decades
(something that is looking shakier these days).

It culminated in the famous European Green Deal & its overarching goals (climate neutrality
by 2050, green growth & many others). To achieve them, more transparent, consistent &
reliable corporate sustainability reporting was required. What followed was a set of
interconnected directives & regulations to make that happen. The CSRD’s predecessor, the
Non-Financial Reporting Directive (NFRD), the Sustainable Finance Disclosure Regulation
(SFDR) and EU Taxonomy might ring a bell for some.

https://finance.ec.europa.eu/sustainable-finance/disclosures/sustainability-related-disclosure-financial-services-sector_en
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NFRD (the predecessor) vs CSRD (CSRD Essentials, GRI)

International developments

International political agreements also helped. 2015’s Paris Agreement for climate & 2022’s
Global Biodiversity Framework (GBF) for nature are the two most notable ones.

Next to that, we had voluntary corporate reporting frameworks that influenced CSRD.
Sustainability Accounting Standards Board (SASB) pioneered sector-specific sustainability
reporting that CSRD adopted. Global Reporting Initiative (GRI), being the most widely used,
most comprehensive & one of the oldest corporate sustainability reporting frameworks,
influenced CSRD in many ways (e.g. double materiality, wide coverage of topics or prioritized
stakeholder engagement). And finally, the Task Force on Climate-Related Financial
Disclosures (TCFD) influenced CSRD by providing a structured framework for reporting
climate-related financial risks & opportunities. It helped shape CSRD's approach to climate
reporting, especially in governance, strategy, risk management & metrics and targets related
to climate issues. You’ll see that as we dig into ESRS in a bit.

So, CSRD is by far the most ambitious EU corporate sustainability reporting framework to
date. For now, I’ll leave it to others to debate how realistic the EU’s desired goal to combine
“green” & “growth” is. Either way, CSRD is a central part of it.

Timeline

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2Fdf63b58c-011f-4a54-8ef5-f74fe7a289a3_1876x1154.png
https://www.globalreporting.org/media/nchpzct5/gri-csrd-essentials.pdf
https://sasb.ifrs.org/
https://www.globalreporting.org/
https://www.fsb-tcfd.org/
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The plan is to introduce CSRD gradually, starting with the largest & most structurally
important EU companies. The smaller companies (SMEs) will have more time to prepare &
will face simplified reporting requirements.

But here’s what matters: many large companies will already need to report according to
CSRD for 2024.

CSRD timeline (Worldfavor)

The standards: ESRS

ESRS, or the European Sustainability Reporting Standards are the “what” and “how” to
CSRD’s “who”. It’s the implementation muscle of the directive.

ESRS has 3 categories:

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F3bcf09ec-3c0a-422f-9744-864fe6e9982d_758x389.png
https://blog.worldfavor.com/csrd-timeline-what-you-need-to-report-and-when
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1. Cross-cutting standards

The two mandatory standards that describe the general principles, requirements and
disclosures.

Next to some general disclosures, the second standard, ESRS 2, also establishes the
structure that each material topic (i.e. “sustainability matter”) to be reported will have to
follow. That structure is:

Governance

Strategy

Impact, risk and opportunity (IRO) management

Metrics and targets

2. Topical standards

The 10 standards across the ESG categories. Companies will only need to report on
them if they decide that any of them is material to them. More on that in a bit.

3. Sector-specific standards

To be developed (in 2026) for the priority sectors.

European Sustainability Reporting Standards, visualized (Greenomy)

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2Fbe334df4-1422-4b95-94da-4dc0047bd6b7_7016x3969.png
https://www.greenomy.io/blog/understanding-official-esrs-final-revisions
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What exactly will the companies need to disclose?

You might read every ESRS standard and still be left wondering “okay, so what exactly will
the companies need to disclose?”. Thankfully, EFRAG published a detailed list of
spreadsheets of all possible ESRS data points to be disclosed. All ~1,200 of them.

These are not the typical metrics you might expect. The majority of data points are
categorized as either narrative (to describe biodiversity policies) or semi-narrative (e.g.
yes/no or dropdowns). The rest are more traditional data types (e.g. numbers, or tables/list).
Either way, these data points will finally use a unified digital format and will be stored
centrally in the European Single Access Point (ESAP). That’s huge.

Even if the sustainability area is found material (e.g. ESRS E4 Biodiversity and Ecosystems),
many data points are voluntary.

How to approach ESRS? An example

There is no one way to comply with ESRS. The exact process will differ for each company.
And, after spending many days (okay, weeks) digging around, I still couldn’t explain the
process without checking my plentiful notes.

That’s where the European financial & sustainability reporting standard developer EFRAG
comes to the rescue. They’ve built a flowchart of the logic companies should use to
determine their disclosures.

https://www.efrag.org/en/sustainability-reporting/esrs-workstreams/sector-agnostic-standards-set-1-esrs
https://efrag.sharefile.com/share/view/s6e410fb208aa4685bf9c482ee405f48d/foa75419-44c9-4081-85a5-43217a6e8732
https://www.efrag.org/en
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Flowchart for determining disclosures under ESRS (ESRS Official Tex, Appendix E)

Let’s dig into the most important parts.

Materiality assessment

Everything in ESRS starts with a materiality assessment.

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F49aaa1f7-a798-45a2-a0d2-a39d96c63ad4_1257x1400
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=OJ:L_202302772#d1e5089-3-1
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Again, no one way to do it. What matters is that the company identifies all of its
sustainability-related impacts, risks & opportunities (IROs) and then selects the material (i.e.
important enough) ones to itself and its stakeholders. They do so by setting custom
quantitative or qualitative materiality thresholds for these IROs. For that, they consider the
scale (”how deep”), scope (”how wide”), likelihood & irremediability of each.

Best visual explanation of double materiality I’ve seen (CSRD Essentials, GRI)

Generally, sustainability-related dependencies & impacts (DIs) are the source of financial
risks & opportunities (ROs). You address the impacts & risks to then benefit from the
resulting opportunities.

Most financial opportunities are based on resource efficiency and easier access to capital &
new markets. Most sustainability opportunities are based on negative impact minimization.

Disclosure Requirements (DRs) vs Data Points (DPs)

Remember the disclosure structure that ESRS 2 sets? That is governance, strategy, IRO
management & metrics and targets (+ basis for preparation). Each of these categories has
its set of Disclosure Requirements (e.g. “Disclosure Requirement E4-5 – Impact metrics
related to biodiversity and ecosystems change” under metrics and targets). And then each

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2Fe5a15dd0-57ae-4124-8264-74d0fa1ddc7d_1744x1134.png
https://www.globalreporting.org/media/nchpzct5/gri-csrd-essentials.pdf
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DR has a set of Data Points (DPs) to disclose (e.g. one of the 20+ data points under the
Disclosure Requirement E4-5 is “Disclosure of changes in ecosystem structural
connectivity”).

ESRS data points for each standard (Nossa Data)

End result

So that’s the logic: understand what is material to you and report on it (oh, and don’t forget to
report on the general disclosures ESRS 2).

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F0bdd9320-199e-489d-9468-ba079b3ac731_5364x4748.png
https://www.nossadata.com/blog/efrag-1-esrs-data-points
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Example structure of ESRS sustainability statement could look like (ESRS Official Text, Appendix F).
Here, the undertaking has concluded that biodiversity and ecosystems, pollution & affected communities

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2Ff8228241-bbe2-44b4-ae7a-4cf90ed2db3e_1259x1640
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=OJ:L_202302772#d1e5089-3-1
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are not material.

CSRD & nature finance

So, will CSRD help scale the private side of nature finance? Well, first, we need to
remember: decreasing negative impacts is more important than increasing positive
ones. A quick way to prove it: while the famous biodiversity finance gap was estimated at
~$700B/year, the last estimate of global environmentally harmful subsidies stands at
$2.6T/year. And that’s just the subsidies. The vast majority of environmentally harmful
activities don’t need subsidies to continue. And since negative impact minimization is by far
the biggest lever we could pull, that’s the main sustainability KPI category we should look at
as well. CSRD prioritizes just that.

CSRD should also lead to increased positive nature finance flows though. For proof, let’s
look into a couple of standards:

ESRS E1 Climate Change

From the climate finance perspective, this standard is built around the climate transition plan.
The company must disclose its emission reduction targets, explain how they are compatible
with the Paris Agreement’s 1.5°C goal and, if possible, with achieving climate neutrality by
2050.

Carbon credits

And that’s where carbon credits come into play: although they can be used in the transition
plan, carbon credits cannot be part of the GHG emission reduction targets. Here, only direct
reductions count. Even the emission reductions or avoided emissions within the company’s
value chain (i.e. direct operations + upstream & downstream activities) cannot count towards
the emission reduction targets if they don’t directly come from existing emission sources. So
planting a forest next to your factory won’t help to reach your targets. Only absolute emission
reductions from the factory itself will. It sounds like Science Based Targets Network (SBTN)
is also leaning in the same direction for nature credits as well.

Carbon credits can play a part in a couple of ways though. They might be the last 5-10% a
company needs to achieve its net-zero target. Or, they could just be used as contributions to
climate finance (i.e. no offsetting).

So here’s the question: will companies be incentivized to buy carbon credits if they (almost)
can’t make shiny claims with them anymore? For the supporters of the contribution claims
and Beyond Value Chain Mitigation (BVCM), this is the ultimate test. EU’s green claims
directive might play an important part here as well.

https://www.paulsoninstitute.org/conservation/financing-nature-report/
https://www.earthtrack.net/sites/default/files/documents/ehs_report_september-2024-update_final.pdf
https://sciencebasedtargetsnetwork.org/
https://sciencebasedtargets.org/beyond-value-chain-mitigation
https://environment.ec.europa.eu/topics/circular-economy/green-claims_en


14/24

What matters is ensuring that carbon credits don’t interfere with the reduction targets. Some
say that’s the case, others say the exact opposite - companies who buy carbon credits are
more likely to decarbonize faster in their industry. Frankly, I haven’t yet done the research to
have a strong opinion here.

A quick sketch of how ESRS E1 could impact nature finance (if companies utilize nature instead of
carbon-sucking machines, that is)

ESRS E3 Water and Marine Resources

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2Ff97a7336-fafa-40de-a5f2-6743a6086ed6_3533x3894.png
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This standard almost solely focuses on impact minimization (i.e. use less water, put less bad
stuff in the water & use marine resources more sustainably).

At the policy level, companies are encouraged to protect & improve the aquatic environment.
The only thing related to nature finance is the mention of “restoration and regeneration of
aquatic ecosystem and water bodies.” as a potential action to be taken. And for credit folks -
no, they aren’t mentioned. That should give the companies the flexibility to either restore
marine ecosystems themselves, contract someone else to do it or use credits for that.

ESRS E4 Biodiversity and Ecosystems

And here goes the most important one to biodiversity credit folks.

Unsurprisingly, the core focus is once again negative impact minimization. For biodiversity, it
comes in the form of the 5 main biodiversity loss drivers: land/freshwater/sea use change,
direct exploitation of organisms, climate change, pollution & invasive species. The company
will need to conduct a materiality assessment for all of these & more. Collectively, they are
called “sustainability matters”. You can find a non-exhaustive list of these in the appendix
below.

If biodiversity and ecosystems are assessed as material, the rest will revolve around the
transition plan (similar to climate’s ESRS E1). Ideally, it should align with our overarching
biodiversity goals from the Global Biodiversity Framework, EU Biodiversity Strategy for 2030,
planetary boundaries (i.e. biosphere integrity & land system change) & more.

From there, we have a long list of disclosure data points. Here’s what they look like:
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ESRS E4 data points (Leeana)

Biodiversity credits

Let’s look into how ESRS E4 might affect the nature finance flows coming from these
corporates.

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F5f08e2f9-9fdc-459a-92ff-75c07068aa0e_800x576.jpeg
https://www.linkedin.com/feed/update/urn:li:activity:7245334572207398912/
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A quick sketch of how ESRS E4 could impact nature finance

Offsets in the transition plan

If the company decides to use biodiversity offsets in its transition plan, it may explain how it
does so, the scale of its usage and if it considered the mitigation hierarchy (i.e. avoid →
minimize → restore → offset, in that order).

Actually, this whole standard & its transition plan is one big mitigation hierarchy to me. What
matters is that offsets are used in addition to, not instead of impact minimization.

Offsets in IRO management

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2Ff31eba54-9fab-4964-a8a7-4921ee48437a_3314x3197.png
https://www.researchgate.net/publication/374088225_'Nature_positive'_must_incorporate_not_undermine_the_mitigation_hierarchy
https://www.researchgate.net/publication/374088225_'Nature_positive'_must_incorporate_not_undermine_the_mitigation_hierarchy
https://www.researchgate.net/publication/374088225_'Nature_positive'_must_incorporate_not_undermine_the_mitigation_hierarchy
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Here, the company may disclose how it has applied the mitigation hierarchy in its actions. It
must disclose if it used biodiversity offsets in its action plans though. If it has, it must
disclose:

the aim of the offset and key performance indicators used;

the financing effects (direct and indirect costs) of biodiversity offsets in monetary terms;

a description of offsets including area, type, the quality criteria applied and the
standards that the biodiversity offsets comply with.

It must also describe whether and how it has incorporated local and indigenous knowledge
and nature-based solutions into biodiversity and ecosystems-related actions.

Metrics and targets

Let’s look into how a company’s metrics and targets might affect the money flows to nature.

Disclosure Requirement E4-4 – Targets related to biodiversity and ecosystems

As the title says, here the companies *must* disclose their relevant targets. Here’s what
it might look like:

Example presentation of company’s biodiversity & ecosystems targets (ESRS E4)

I’m not sure if this table is meant for separate activities (e.g. raw material procurement
or manufacturing process) or separate biodiversity loss drivers (e.g. total land use or
pollution) though.

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F712c4e63-38ab-4768-9374-2653302e9561_1186x482.png
https://www.efrag.org/sites/default/files/sites/webpublishing/SiteAssets/ESRS%20E4%20Delegated-act-2023-5303-annex-1_en.pdf
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Disclosure Requirement E4-5 – Impact metrics related to biodiversity and ecosystems
change

As the title suggests, the company will have to report metrics related to its material
impacts on biodiversity & ecosystems. Let me cherry-pick some snippets to prove how
important ecosystem condition & extent are:

I don’t mean to discount the species-related disclosures. Companies can disclose
targets & metrics related to invasive species, species extinction risk & single species
population size and range as well. But since the vast majority of biodiversity credits are
land-based, they might not be the best mechanism to use for species-related targets
(at least for now). Beyond minimizing impacts on species, internal value chain projects
or custom species projects might work better.

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F7794ae22-46bc-4c0d-b795-f35fc15664ba_3906x3696.png


20/24

Summary

Land, land, land

In climate, the common unit of account is tons of CO2 equivalent. In biodiversity, it is
hectares. Or rather “condition-adjusted area” (ecosystem condition x extent = quality
hectares). The genius of using the same unit to measure both negative and positive impacts
is that it dramatically simplifies accounting. And that makes it easier to act (i.e. minimize
negative impacts, maximize positive impacts). We’re not there yet for nature but we’re getting
closer.

May (not shall)

Unlike ESRS E1, the biodiversity standard has fewer “shalls” and more “mays”. Most
importantly, the companies are not required to disclose their transition plan here. Without it,
how can the companies be forced to set ambitious nature targets?

Credits vs offsets

Guess how many times “biodiversity credits” are mentioned in the ESRS E4. That’s right - 0.
“Biodiversity offsets” is the preferred term here. That tells a lot. The standard doesn’t even
acknowledge that biodiversity credits could be used for something other than offsetting. Will
we see contribution claims mentioned in the future? Who knows.

“Start with nature risk”

I know that’s what Raviv Turner would say if asked how to scale nature finance. Relevant
ecosystem services are key to attracting private finance. The problem is, most companies
don’t even know how much they depend on them. If nature reporting helps uncover more of
these dependencies, investing in addressing them is the practical (read: commercial)
solution for companies.

Nature accounting & biodiversity credit markets

Just to remind folks, here’s the “nature accounting <> biodiversity credit markets” theory of
change:

1. Companies start reporting on nature (sometimes voluntarily, usually not).

2. As a result, they finally develop a corporate nature strategy (just like they have for
climate).

3. Ideally, the strategy includes some targets.

4. They prioritize decreasing negative impacts on nature (avoid → minimize → restore).

https://www.linkedin.com/pulse/nature-related-risk-cfo-problem-just-cso-concern-raviv-turner-jr9jc/?trackingId=z%2BbSgfWE6YYTM3jQntN4uw%3D%3D
https://www.just-style.com/news/wba-fewer-than-1-of-firms-understand-operational-impact-on-nature/
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5. Some/many unmitigated impacts remain. One of the solutions is to buy biodiversity
credits to 1. contribute to global biodiversity goals and/or 2. offset your remaining
impacts.

“nature accounting <> biodiversity credit markets” theory of change, visualized

Parting thoughts

Here’s the main question I was left with: what proportion of companies will consider
biodiversity & ecosystems (and climate change + water & marine resources) material
and what will they do about it?

ESRS E4, just like many (all?) other ESRS standards, is challenging if you take it seriously.
As far as I can tell, no company is incentivized to consider biodiversity & ecosystems
material if they aren’t actually serious about addressing it. Companies from some industries

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2Fd8dc63da-0bff-49b9-aa3c-d74e3161ce38_2623x2139.png
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(e.g. food & beverage) will probably have a hard time justifying ESRS E4 as immaterial. I
would expect many other industries to do just that though. Even if in the long (or even short)
run, it comes at a detriment to their bottom line.

Here’s the paradox of biodiversity: virtually every company depends on it but few address it.
My explanation of this paradox comes in 3 words: “long feedback loops”. Few companies
depend on biodiversity directly. Most are protected by one, two (or ten?) layers of
abstraction. If you’re Google, apart from your guzzling data centers and their desperate
reliance on water, you might claim that your 7 products (each with 1 billion+ users) don’t rely
on biodiversity. And that might be true. Your customers (or their customers) probably couldn’t
claim the same.

That’s why it’s so difficult to make anyone pay for it. That’s how it goes with public goods.
And that’s why ambitious and timely environmental action must be led by policy, not private
sector. The private sector is of course indispensable and can play a crucial part in making
policy goals happen. But it cannot self-govern the response to the global environmental
crisis.

Phew. That was a lot. I’ll try to be more brief next time (keyword: try).

Have a good day!

Appendix
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https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F3b141bb9-0e25-4e94-a462-284069bfcb13_932x1358.png
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Sustainability matters covered in topical ESRS. This list is *not* exhaustive.

https://substackcdn.com/image/fetch/f_auto,q_auto:good,fl_progressive:steep/https%3A%2F%2Fsubstack-post-media.s3.amazonaws.com%2Fpublic%2Fimages%2F3b141bb9-0e25-4e94-a462-284069bfcb13_932x1358.png

