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We hope this newsletter finds you in good spirits. We are delighted to present the latest edition of the PBF newsletter, bringing 
you updates of PBF, news from PBF members, highlights from the biodiversity finance network, and a preview of upcoming 
events.

On May 22, the International Day for Biodiversity, holds great significance as we emphasize the crucial shift from agreements 

achieving the Sustainable Development Goals, and working towards our shared vision of "Living in harmony with nature."

Notably, significant progress has been made by financial institutions in past months. The Bank of China facilitated the 
issuance of CNY 2.5 billion sustainable panda bonds for the Asian Infrastructure Investment Bank (AIIB). Additionally, China 
Construction Bank launched dual-themed green bonds worth $780 million, focusing on biodiversity and the Belt and Road 
Initiative. Furthermore, the Global Environment Facility approved the establishment of a groundbreaking fund dedicated to 
financing the implementation of the Kunming-Montreal Global Biodiversity Framework.

We hope this update on recent events in the field of biodiversity conservation has provided valuable insights and inspired you 

newsletter.

PBF Secretariat

UPDATES OF PBF

PBF Executive Committee Meeting Scheduled to Discuss EC Structure and Announce 
Work Plan
The Interim Secretariat of the PBF (Partnership for Biodiversity and Finance) has announced that an Executive Committee (EC) 
meeting is scheduled to take place on July 12th. The meeting aims to provide an update on the progress made, review and 
approve the EC structure, and announce the updated Work Plan.

scan the QR code for more infomation of PBF > 
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UPDATE FROM PBF MEMBERS

Bank of China Assists AIIB in Issuing Sustainable Panda Bonds
On June 12, 2023, Bank of China assisted the Asian Infrastructure Investment Bank (AIIB) in issuing CNY 2.5 billion sustainable 
panda bonds, supporting sustainable infrastructure projects and promoting China's capital market internationalization

# click each title below for more infomation

https://mp.weixin.qq.com/s/SXWw7ATOm2-nryrB4iakrw


Chinese Ministry Releases Report on Biodiversity Conservation Funding with the 
Paulson Institute
The Ministry of Ecology and Environment, in collaboration with the Paulson Institute, published a report on China's biodiversity 

mechanisms.

"Comparative Analysis of Biodiversity Measurement Approaches for Public Develop-
ment Banks"
Agence Française de Développement (AFD) published a report presenting a comparative analysis of six biodiversity metrics. It 
provides practical information for Public Development Banks (PDBs) considering the use of these metrics, particularly in 
relation to the TNFD framework.

"Using Sovereign Debt to Support Nature and the SDGs in Asia-Pacific Developing 
Economies"
UNDP published a report about orienting Sovereign Debt. This report addresses the challenges faced by Asia-Pacific low- and 
middle-income countries regarding sovereign debt distress, climate change, and biodiversity loss while lagging on the SDGs. 
The report also examines the potential role of China as an emerging creditor in supporting sustainable debt management.

COP15 Outlook Series Workshops Explore Biodiversity Financing Risks and Risk 
Assessment Tools in China's Overseas Investments
Greenovation Hub and WWF jointly organized two seminars as part of the COP15 Outlook series. The seminars, titled "COP15 
Outlook: Biodiversity Financing Risks in China's Overseas Investments" and "Biodiversity Risk Assessment Tools," received 
support from UNESCO. The events focused on China's policies regarding biodiversity financing risks in overseas investments 
and highlighted the importance of risk assessment tools. The aim was to promote biodiversity protection within the financial 
sector and foster discussions on these crucial topics.

HIGHLIGHTS FROM BIODIVERSITY FINANCE NETWORK

China Construction Bank Issues $780 Million “Biodiversity” and “Belt and Road” 
Green Bonds Overseas
On May 23, 2023, China Construction Bank (CCB) launched dual-themed green bonds worth $780 million, focusing on biodiver-
sity and the Belt and Road Initiative. The bonds support biodiversity conservation and the development of the Belt and Road, 
listing on multiple stock exchanges.

China Green Finance Committee Organizes TNFD Seminar
On June 12, 2023, the China Green Finance Committee held a seminar about the Task Force on Nature-related Financial Disclo-
sures (TNFD), facilitating discussions on nature-related financial disclosures and biodiversity conservation practices. TNFD and 
People’s Bank of China joined as panelists.
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https://mp.weixin.qq.com/s/Dm0kJ0BeGXHx06tgVx5v2w
https://mp.weixin.qq.com/s/Dm0kJ0BeGXHx06tgVx5v2w
https://www.afd.fr/en/ressources/preliminary-comparative-analysis-biodiversity-measurement-approaches-public-development-banks
https://www.afd.fr/en/ressources/preliminary-comparative-analysis-biodiversity-measurement-approaches-public-development-banks
https://www.undp.org/china/publications/reorienting-sovereign-debt-support-nature-and-sdgs-instruments-and-their-application-asia-pacific-developing-economies
https://www.undp.org/china/publications/reorienting-sovereign-debt-support-nature-and-sdgs-instruments-and-their-application-asia-pacific-developing-economies
https://mp.weixin.qq.com/s/KLydTlRXKSJ61kx7R0aqNQ
https://mp.weixin.qq.com/s/KLydTlRXKSJ61kx7R0aqNQ
https://mp.weixin.qq.com/s/ijw33jIDUReuRQKKVc302A
https://mp.weixin.qq.com/s/ijw33jIDUReuRQKKVc302A
https://mp.weixin.qq.com/s/lv0t_ELnvvtUsRXzFN6qXw


GEF Council Approves "Game-Changing" Global Biodiversity Fund
On June 29, 2023, the Global Environment Facility's (GEF) governing board has given the green light to establish a groundbreak-
ing fund aimed at financing the implementation of the Kunming-Montreal Global Biodiversity Framework. This framework seeks 
to restore nature by the end of the decade.

"Unlocking the Potential: A Global Roadmap for High-Integrity Biodiversity Markets"
NatureFinance, Carbone4, GEF, and the French Government released a report "Harnessing Biodiversity Credits for People and 
Planet." The report identifies key design challenges and presents a Global Roadmap for overcoming them, empowering sover-
eigns in the development of robust biodiversity markets.

UNECE Releases Guidelines for Biodiversity Monitoring Systems
The United Nations Economic Commission for Europe (UNECE) has published new guidelines for national biodiversity monitor-
ing systems. These guidelines, based on the Kunming-Montreal Global Biodiversity Framework, aim to help countries make 
wise decisions to reduce biodiversity loss and benefit from ecosystems.

Bank of France Report Explores Biodiversity-Related Financial Risks
A report by a Bank of France explores the pioneering research on financial risks associated with biodiversity. It sheds light on 
the link between biodiversity loss and financial stability. Notably, it was recently translated into Chinese, aiming to set good 
example in biodiversity financial risks in China.

Intergovernmental Conference Adopts Agreement on Marine Biodiversity Conservation 
The conference has reached a consensus and adopted an agreement under the United Nations Convention on the Law of the 
Sea to conserve and sustainably use marine biodiversity beyond national jurisdiction.
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A “Silent Spring” for the Financial System? 
Exploring Biodiversity-Related Financial 

Risks in France 

Romain Svartzman1, Etienne Espagne2, Julien 
Gauthey3, Paul Hadji-Lazaro4, Mathilde Salin1,5, 

Thomas Allen1, Joshua Berger6, Julien Calas2, Antoine 
Godin2, Antoine Vallier6 

August 2021, WP #826 

ABSTRACT 
This paper contributes to an emerging literature aimed at uncovering the linkages between 
biodiversity loss and financial instability, by exploring biodiversity-related financial risks (BRFR) in 
France. We first build on previous studies and propose an analytical framework to understand BRFR, 
emphasizing the complexity involved and the limited substitutability of natural capital. We then 
provide quantitative estimates of dependencies and impacts of the French financial system on 
biodiversity. We find that 42% of the value of securities held by French financial institutions comes 
from issuers that are highly or very highly dependent on one or more ecosystem services. We also 
find that the accumulated terrestrial biodiversity footprint of these securities is comparable to the loss 
of at least 130,000 km² of “pristine” nature, which corresponds to the complete artificialization of 
24% of the area of metropolitan France. Finally, we suggest avenues for future research through 
which these estimates could feed into future assessments of physical and transition risks.2  

Keywords: Biodiversity; Financial stability; Environmental risks; Scenario analysis; Financial markets 
and the macroeconomy; Valuation of ecosystem services. 

JEL classification: C67, D81, E44, G32, Q51, Q57 

Working Papers reflect the opinions of the authors and do not necessarily express the views of the Banque de 
France. This document is available on publications.banque-france.fr/en 

1 Banque de France;  2 Agence française de développement (AFD);  3 Office français de la biodiversité (OFB);  4 Université 
Sorbonne Paris Nord, Centre d’économie et de gestion de Paris Nord (CEPN);  5 École normale supérieure (ENS) de Paris;  
6 CDC Biodiversité.  Corresponding author: Romain Svartzman, romain.svartzman@banque-france.fr  
2 We are very grateful to Joris van Toor for detailed comments and discussion of a previous version of this paper, and to 
Renaud Concordet for his research assistance.  We acknowledge suggestions, comments and contributions from: Spyros 
Alogoskoufis, Théophile Anquetin, Bénédicte Augeard, Sebastian Bekker, Lukas Boeckelmann, Clément Bourgey, Pietro 
Calice, Valérie Chouard, Laurent Clerc, Odile Conchou, Naig Cozannet, Matthieu Delabie, Bertille Delaveau, Simon Dikau, 
Hélène Djoufelkit, Charles Dowlat, Dominique Dron, Zahira El Barni, Thomas Garcia, Sylvie Goulard, Alain Grandjean, 
Paul Hiebert, Charlène Kermagoret, Gilles Kleitz, Hadrien Lantremange, Katie Leach, Harold Levrel, Emmanuelle Mansart, 
Jules Massin, Thomas Mélonio, Guillaume Norendi, Marko Novakovic, Danijela Piljic, Pauline Poisson, Alfred Mbairadjim, 
Laura Parisi, Florence Robert, Nick Robins, Sibylle Rouet Pollakis, Sophie Salomon, Cécile Valadier, Lucas Vernet, Thomas 
Viegas, Paul Vignat, Marie-Anne Vincent, Pierre-François Weber, and Lou Welgryn.  We thank Carbon4 Finance, CDC 
Biodiversité, the Natural Capital Finance Alliance and UNEP-WCMC for providing us with access to data.  
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https://www.thegef.org/newsroom/press-releases/gef-council-approves-plans-game-changing-global-biodiversity-fund
https://www.naturefinance.net/resources-tools/harnessing-biodiversity-credits-for-people-and-planet/
https://unece.org/environment-policy/publications/guidelines-developing-national-biodiversity-monitoring-systems
https://publications.banque-france.fr/en/silent-spring-financial-system-exploring-biodiversity-related-financial-risks-france
https://press.un.org/en/2023/sea2182.doc.htm
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UPCOMING EVENTS

High Level Political Forum on SDG Implementation (HLPF)
Organizer: UNHLPF
Date: 10-20 July 2023          Venue: Multiple / online, Montreal, Canada

Fourth Global Conference on Strengthening Synergies between the Paris Agreement on 
Climate Change and the 2030 Agenda for Sustainable Development
Organizer: UNDESA and UNFCCC
Date: 16 July 2023          Venue: New York, United States

59th session of the Intergovernmental Panel on Climate Change (IPCC 59)
Organizer: IPCC
Date: 25-28 July 2023          Venue: Nairobi, Kenya

PBF seminar during CCICED Annual General Meeting
Organizer: PBF, CCICED
Date: End of August 2023          Venue: Beijing, China

Tenth Session of the Plenary of the Intergovernmental Science-Policy Platform on Biodi-
versity and Ecosystem Services (IPBES-10)
Organizer: IPBES Secretariat
Date: 28 August to 2 September 2023          Venue: Bonn, Germany

G20 (Group of Twenty) Summit
Organizer: G20
Date: 9-10 September 2023          Venue: New Delhi, India

The 20th China-ASEAN Expo
Organizer: Ministry of Commerce of China
Date: 16-19 September 2023          Venue: Nanning, China

The 2023 SDG Summi
Organizer: United Nation
Date: 18-19 September 2023          Venue: New York, United States

https://hlpf.un.org/
https://www.un.org/en/conferences/SDGSummit2023
https://sdgs.un.org/events/fourth-global-conference-strengthening-synergies-between-paris-agreement-and-2030-agenda
https://sdgs.un.org/events/fourth-global-conference-strengthening-synergies-between-paris-agreement-and-2030-agenda
https://sdg.iisd.org/events/59th-session-of-the-ipcc-ipcc-59/
https://www.ipbes.net/events/ipbes-10-plenary
https://www.ipbes.net/events/ipbes-10-plenary
https://www.g20.org/en/g20-india-2023/new-delhi-summit/
https://www.caexpo.org/


Global Joint Initiative on the Partnership of Biodiversity and Finance (PBF), calling for close 
collaboration between biodiversity conservation and financing, particularly in addressing urgent 
needs on this front. The PBF is comprised by a mixed group of international and Chinese 
stakeholders from financial institutions, private sector, academic institutions, international 
development agencies, and civil society organizations (CSOs) with representation from both 
developed and developing countries from various continents in particular from emerging regions. 
Currently, over 50 multilateral organizations joined PBF, such as World Bank, AIIB, EBRD, ADB, 
EIB, AFD, MCDF, IFC and UNEP, UNDP, UNIDO, IFAD, WRI, WWF, IISD, Paulson Institute, 
NRDC, Goldman Sachs, IFF, IGES, WCS, HKGFA, IFS, Greenovation Hub as well as a number of 
global enterprises. The Interim Secretariat of PBF has been established in WRI China.

  

The Partnership of Biodiversity and Finance (PBF)

Xiaotian FU or Xiaoyu Fan Focal Point of Interim Secretariat
Email: Xiaotian.fu@wri.org / Xiaoyu.fan@wri.org

Partnership of Biodiversity and Finance (PBF)
7 Level, Building A, Donghuan Square, No. 9 Dongzhong StreetDongcheng District, Beijing, China

scan the QR code for more infomation of PBF 

The Partnership of Biodiversity and Finance (PBF)                Quarterly Newsletter EP02                12 July 2023 |   05

CONTACT INFORMATION 




