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This letter urges the Sustainable Finance Working Group under the G20 South Africa Presidency to
integrate nature into its agenda, given the importance of biodiversity to sustainable development.

We recommend the Working Group embed recommendations from WWZF’s Global Roadmap for a
Nature-Positive Economy into the implementation of the G20 Sustainable Finance Roadmap.

To the G20 Sustainable Finance Working Group Co-Chairs,

Importance of addressing nature loss in the G20 Sustainable Finance Roadmap

As the G20 convenes under South Africa’s Presidency in 2025, the world faces interconnected crises of
climate change, biodiversity loss, and economic inequality. South Africa—a megadiverse nation
committed to achieving climate action, debt sustainability, and a just energy transition—
has the opportunity to demonstrate leadership by addressing nature alongside climate.
This will be crucial; the science shows it will be impossible to deliver our climate goals without tackling
nature loss, and that protecting and restoring nature can be a major part of the solution by cost-
effectively facilitating carbon sequestration and by helping countries to adapt to climate change and
build resilience to the challenges it will bring. Thus, the interlinked crises of climate change and nature
loss demand integrated strategies, as isolated approaches are fiscally inefficient and insufficient to meet
sustainability goals.

Nature and biodiversity are declining at unprecedented and accelerating rates, with extinction rates
occurring up to 1,000 times faster than the baseline rate. With over half of global GDP—$44
trillion—moderately or highly dependent on nature, and the whole economy ultimately
dependent on nature, the World Economic Forum’s 2025 Global Risks Report identifies
nature loss along with climate change as part of the top four global risks over the next ten
years.

This is not merely a market failure, but a systemic institutional failure. Governments often perpetuate
this crisis by subsidising activities that harm nature—amounting to a staggering $4 to $6 trillion
annually—while lacking frameworks to protect global public goods we all depend on like oceans and
rainforests. The costs of unsustainable practices in food, land, and ocean use are now estimated at $12
trillion, exceeding their contribution to global GDP. Yet, transformative opportunities exist: systemic
nature-related shifts in food systems, land and ocean use, the built environment, and
energy sectors could unlock $10 trillion in annual business opportunities and create 395
million jobs by 2030. Supported by the G20, the new bioeconomy model focuses on the sustainable
use of natural resources, with projections to reach $30 trillion by 2050.

Under the South African Presidency, the G20 Sustainable Finance Working Group s at a critical
juncture. The G20 Sustainable Finance Roadmap is entering a new implementation phase
in 2025, which presents an opportunity to expand the Roadmap to broaden its focus to
include nature. The Working Group produced the G20 Sustainable Finance Roadmap at a time when
the Kunming-Montreal Global Biodiversity Framework (GBF) did not exist, but now that the
Framework has been adopted, the time is ripe to update the G20 Roadmap to reflect this development,
particularly Target 14 of the GBF which states that signatories will work towards “progressively
aligning all relevant public and private activities, fiscal and financial flows with the goals and targets
of this framework.”

Incorporating nature into the implementation of the G20 Sustainable Finance Roadmap is both an
ethical imperative and an economic necessity. As recognised by the Coalition of Finance Ministers for
Climate Action, “The global economy is embedded in nature as it is profoundly dependent—and has a
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profound impact—on nature, placing nature loss squarely in the realm of economic decision-makers.”
To reverse biodiversity loss, we must build a nature-positive economy—an economy that results in
increasing levels of nature over time, disincentivises the overexploitation of nature, and operates within
planetary boundaries.

This letter calls on the G20 Sustainable Finance Working Group to embed the
recommendations of the WWF Global Roadmap for a Nature-Positive Economy into the
next implementation phase of the G20 Sustainable Finance Roadmap, in order to
broaden its vision to include nature. Our Roadmap was modelled on the G20 Roadmap, as it maps
out issues at a high level, identifies where progress is already underway, and highlights where more
attention is needed to move towards a nature-positive economy. As such, many of the recommendations
from our Roadmap could be easily incorporated into the G20 Sustainable Finance Roadmap.

The Global Roadmap for a Nature-Positive Economy discusses five key areas of action. Pillar One
focuses on the need for nature-positive transition pathways to guide actors on what the transition
to a nature-positive economy should look like. Valuable progress is being made on this, for example, by
the World Business Council for Sustainable Development, World Economic Forum, and Business for
Nature, who have defined sectoral nature-positive pathways for several key sectors. Pillar Two focuses
on data and metrics, with key disclosure guidelines having been developed by the Taskforce on
Nature-related Financial Disclosures. However, the global community’s efforts across these first two
pillars have largely centred on voluntary corporate action. While this represents a valuable first step, it
is insufficient for achieving a global nature-positive economy, where more government-endorsed
frameworks and enabling policies are needed to support, incentivise, and mandate the transition by the
private sector.

Pillar Three looks at shifting private capital, where most discussion has to date focused on closing
the financing gap for biodiversity, scaling private capital for investment in nature, and the necessity to
develop and implement innovative financing mechanisms. However, there is limited progress on
reforming global financial regulatory frameworks to align financial flows with nature-positive goals,
particularly by shifting mainstream private capital away from nature-degrading economic activities.
Pillar Four focuses on the role of international financial institutions and development
finance institutions, and public finance more broadly, which is particularly crucial for nature-rich,
developing countries that may face challenges in accessing private capital. There is much scope for
these institutions to better support countries in shaping nature-positive development strategies.
Finally, Pillar Five discusses trade issues and governance of the global commons. This area
needs much more attention, particularly as trade rules may directly or indirectly punish countries for
setting higher environmental standards. Reform must be managed carefully to avoid inequitable
economic and social impacts. The Roadmap contains more detailed discussion of each pillar and
practical ways to address them.

The loss of nature poses major economic risks and costs, but reshaping economic
incentives will create investment opportunities in nature-positive production, consumption,
and sustainable development pathways. A nature-positive economy should also bring more equitable
rewards to stewards of natural capital for managing resources sustainably and build resilience to future
economic challenges posed by climate change and biodiversity loss.

The G20 can play a crucial role in supporting the transition to a more sustainable, resilient, and
prosperous economy amid growing environmental challenges and opportunities. We urge the G20
Sustainable Finance Working Group to reflect this ambition in the next phase of implementation of the
G20 Sustainable Finance Roadmap.
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Signatories:

Karen Ellis, Chief Economist, WWF-UK

Aaron Vermeulen, Global Finance Practice Leader, WWF International

Dr. Deon Nel, Head of Environmental Programme,WWF-South Africa

H.E. Razan Al Mubarak, UN Climate Change High-Level Champion, COP28; Co-Chair,
Taskforce on Nature-related Financial Disclosures (TNFD)

Professor Matthew Agarwala, Bennett Chair in Sustainable Finance, Bennett Institute for
Innovation & Policy Acceleration, University of Sussex

Didier Babin, President, Man and the Biosphere, France

Dr. Handa Collins, Department of Ecology and Conservation Biology, The Technical
University of Kenya (TUK), Kenya; Lead Author, IPBES Nexus Assessment

Dr. Hamid Custovi¢, Professor Emeritus, Soil Sciences, Academy of Science and Art of BiH,
University of Sarajevo, Bosnia and Herzegovina

McKenna Davis, Senior Fellow and Coordinator of Nature-based Solutions, Ecologic Institute

Professor Patrick Giraudoux, Department of Ecology, Marie and Louis Pasteur University;
Member, French Veterinary Academy

Professor Paula Harrison, Principal Natural Capital Scientist, UK Centre for Ecology &
Hydrology; Co-Chair, IPBES Nexus Assessment

Professor David Hayman, Infectious Disease Ecology, Massey University, New Zealand

Professor Mario Herrero, International Fellow of the Royal Society of Edinburgh (IntFRSE);
Director, Food Systems and Global Change Program, Cornell University

Catherine Howarth, Chief Executive, ShareAction

Dr. Martin Jung, Senior Research Scholar, Biodiversity and Natural Resources Program,
International Institute for Applied Systems Analysis (ITASA), Austria

Dr. Paulina G. Karim, College of Environmental Studies and Oceanography, @ScapesLab
Center for Sustainable Development, National Dong Hwa University, Taiwan; Fellow, IPBES
Nexus Assessment

Dr. Ali Kharrazi, Advancing Systems Analysis (ASA) Program, International Institute for
Applied Systems Analysis (IIASA)

Dr. Niak Sian Koh, Researcher at the Nature Positive Hub, University of Oxford, UK
Linda Krueger, Director, Biodiversity and Infrastructure Policy, The Nature Conservancy
Marco Lambertini, Executive Chair, Nature Positive Initiative Secretariat

Sandra Luque, Research Director, INRAE National Research Institute on Agriculture, Food &
the Environment, Unit TETIS Land, environment, remote sensing and spatial information
(France)

Stephanie Lvovich, Managing Director, Shared Planet

Professor Diana Mangalagiu, Associate Professor, Environmental Policy and Global Change,
University of Oxford (UK)

Dorothy Maseke, Head of Secretariat, African Natural Capital Alliance
Julie McCarthy, CEO, NatureFinance

Dr. Ro McFarlane, Healthy Environments and Lives Global Research Centre, University of
Canberra, Australia

Siobhan McQuaid, Associate Director of Innovation, Trinity College Dublin; Coordinator and
Principal Investigator, GoNaturePositive!; Founder/Director, Horizon Nua, Ireland

Professor E.J. Milner-Gulland, Tasso Leventis Professor of Biodiversity, University of Oxford,
UK; Director, the Interdisciplinary Centre for Conservation Science, University of Oxford, UK
Dr. Mahmoud Mohieldin, UN Climate Change High-Level Champion, COP27; UN Special
Envoy on Financing the 2030 Development Agenda

Professor Ernest L. Molua, Agricultural and Applied Economist, Centre for Independent
Development Research (CIDR), Cameroon

Gonzalo Mufioz, Co-Founder, Ambition Loop; UN Climate Change High-Level Champion at
COP25
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Serge Morand, Director, International Research Laboratory HealthDEEP, Centre national de
la recherche scientifique (CNRS) - Kasetsart University - Mahidol University, Thailand

Dr. David Obura, Founding Director, CORDIO East Africa

Dr. Jean Pierre Ometto, National Institute for Space Research (INPE), Sao Paulo, Brazil
Jeremy Oppenheim, Managing Partner, Systemiq

Jo Paisley, President, GARP Risk Institute

Dr. Mario Reinaldo Machado, Department of Latin American, Latino & Caribbean Studies,
Dartmouth College

Daniela Rizzi, Senior Expert for Nature Based Solutions, Green Infrastructure and
Biodiversity, ICLEI Europe; Coordinator, NetworkNature

Dr. Melita Samoilys, Director-Research & Conservation, CORDIO East Africa, Kenya

Associate Professor Kamaljit Sangha, Ecological Economist, Charles Darwin University,
Australia

Professor Maria J. Santos, Department of Geography, University of Zurich, Switzerland
Guido Schmidt-Traub, Partner, Systemiq

Professor Dr. Ralf Seppelt, Director, Interdisciplinary Centre for Socio-Environmental
Systems, University Luxembourg; Professor for Landscape Ecology and Resource Economics,
Martin-Luther University Halle-Wittenberg, Germany

Professor Pete Smith, FRS, FRSE, School of Biological Sciences, University of Aberdeen

Professor Mulala Danny Simatele, Environmental Management and Sustainability Science,
University of the Witwatersrand

Puninda Thind, Finance Nature Lead, The Climate Change High-Level Champions

Dr. Stephanie Thomas, Department of Biogeography and Bayreuth Center for Ecology and
Environmental Research (BayCEER), University of Bayreuth, Germany

Nigel Topping, UN Climate Change High-Level Champion, COP26; Non-Executive Director,
UK National Wealth Fund; Co-Founder, Ambition Loop

Professor Marianne Zandersen, Department of Environmental Science, Aarhus University
Tenke Zoltani, Founder, BetterFinance





