
Theory of change

Contribu� on to 
interna� onal 

development goals

The fund´s mission is to 
“promote business and 
consump� on prac� ces that 
contribute to biodiversity 
conserva� on, to the 
sustainable use of natural 
resources and to mi� gate 
climate change and adapt to 
its impacts”.

Working towards this mission, the fund applies a two-pronged focus for its investments:
1. Sector focus: The fund’s ac� vi� es focus on agriculture, forestry, fi sheries and 

aquaculture, and tourism - economic sectors that are highly consump� ve of 
natural resources and aff ected by climate change.

2. Regional focus: The eco.business Fund targets highly biodiverse regions of the 
world where ecosystems are par� cularly vulnerable to the eff ects of climate 
change. 

Integral to its impact strategy are also the fund’s fi nancing criteria: Investees receiving 
eco.business Fund fi nancing must either hold an eligible sustainability standard or 
implement one of the prac� ces outlined in the “Green List” or support a prac� ce fully 
aligned with the fund’s mission. 

With its contribu� ons towards conserving biodiversity and ecosystems, as well as to 
mi� ga� ng and adap� ng to climate change, the fund is contribu� ng to key interna� onal 
development targets: 

• United Na� on’s Sustainable Development Goals (SDGs): Commi� ed to sustainability

• Climate goal set out in the Paris Agreement: Working works towards maintaining and
   even enhancing CO2 storage

• Aichi Biodiversity Targets: Mainstreaming biodiversity in business

• Mobilizing private capital: Blending public and private funding 

Biodiversity 
Conserva� on

Sustainable Use of 
Natural Resources

Socio-economic 
Improvements

Climate Change 
Adapta� on and 

Mi� ga� on

Impact at environmental and socio-economic level 
In line with its mission, the fund aims for a posi� ve contribu� on in the following impact areas:

Impact on investment and produc� on environment
The fund aims to achieve long-term impact by suppor� ng a posi� ve systemic change towards more sustainable investment 
prac� ces in the fi nancial sector, sustainable business and produc� on prac� ces and an enabling environment for conserva� on 
fi nance. 

Financial Ins� tu� ons (FIs) are key actors in the fund’s impact approach. Integra� ng sustainability considera� ons in lending 
prac� ces and an increased environmental and social awareness among fi nancial sector players will support posi� ve change 
towards more social and environmentally sustainable produc� on prac� ces. By ac� ng through local FIs, the fund also achieves 
scale and effi  ciency in reaching end-borrowers and ensuring sustainability of the fund’s impact.

Make a posi� ve contribu� on 
towards preserving, restoring 
or improving biodiversity and 

ecosystems.

Contribute to building the 
resilience of biodiversity 
systems and businesses 
depending on natural 

resources. 

Adopt prac� ces that 
contribute to saving, 

recycling or protec� ng 
natural resources.

Support businesses to 
maintain and expand their 

sustainable business prac� ces, 
thereby providing employment 

opportuni� es.

The eco.business Fund's impact objec� ves
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The path to impact: Theory of Change 

The Theory of Change demonstrates how the fund’s ac� vi� es are expected to lead to the above described, intended impact. Its focus 
is on the “in-between”, the mapping of processes that are expected to be triggered by the ac� vi� es and how these would ul� mately 
lead to the fi nal environmental and socio-economic impacts. It was constructed based on a causal analysis, drawing on available 
evidence and is used to frame the fund’s impact measurement and management eff orts. Underlying assump� ons are con� nuously 
verifi ed through the impact management system. They are also backed by documented evidence and causal linkages from relevant 
ins� tu� ons; such as impact evidence from industry networks, data and sta� s� cs from interna� onal organiza� ons, parameters and 
proxies from academia and relevant think tanks, as well as thought pieces by conserva� on organisa� ons.

The fund’s Theory of Change considers the following levels: 

Elements outlined in the Theory of Change can be 
largely directly under the control of the fund (such 
as ac� vi� es and outputs) or infl uenced by both 
the fund and external factors (such as outcomes, 
fi nal impacts). Given the nature of the fund’s work, 
the fund does not a� ribute the absolute change 
happening at outcome and fi nal impact level solely 
to its contribu� ons. Considering also the complex 
environments in which the fund’s investees and 
stakeholders operate in, it may be possible to 
measure whether an intended outcome occurred, 
but it would be diffi  cult or inaccurate to a� ribute 
the change solely to the eco.business Fund’s work. 
The Theory of Change, therefore, defi nes how the 
fund contributes to causing the observed outcomes 
and fi nal impacts.

This level contains the fund’s diff erent ac� vi� es: (i) raising public and private capital; (ii) providing dedicated funding; (iii) 
providing technical assistance; and (iv) promo� ng stakeholder dialogue and coopera� on. The fund’s ac� vi� es are geared 
towards fi nancial ins� tu� ons, businesses, and conserva� on fi nance stakeholders – each with their own route towards achieving 
the fi nal impact. These processes are interlinked and reinforce each other to drive transforma� on and systemic change in the 
market.

This level summarizes the tangible results that the fund’s ac� vi� es produce: (i) increased funding used for sustainable prac� ces; 
(ii) technical assistance for sustainable prac� ces extended; and (iii) working towards an enabling environment for conserva� on 
fi nance. 

This level includes changes that are expected to occur in the short and long-term based on the ac� vity-induced outputs. In 
the short-term, the eco.business fund expects: (i) an increased integra� on of sustainability considera� ons in investment and 
produc� on prac� ces; and (ii) a strengthened enabling environment for conserva� on fi nance. In the long-term, this is expected to 
support: (i) scaling sustainable investment and produc� on prac� ces; and (ii) scaling of conserva� on fi nance.

This level contains the fi nal impacts at environmental and socio-economic level that the fund aims to contribute to. 

Final Impact

Outcomes

Outputs

Ac� vi� es
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Financial Ins� tu� ons
Uptake of new fi nancing according to the fund's 
eligibility criteria, dedicated to conserva� on fi nance 

Financial Ins� tu� ons
• Strengthen systems and capaci� es to integrate environmental & social 

considera� ons into leading opera� ons
• Con� nuously on-lend eco.business Fund fi nancing to businesses to 

implement sustainable prac� ces
• Report on results in lending towards sustainable business prac� ces

Working Towards an Enabling Environment for Conserva� on Finance

Raise Public and Private Capital

Increased Funding Used for Sustainable Prac� ces

Increased Integra� on of Sustainability Considera� ons in Investment and 
Produc� on Prac� ces

Strengthened Enabling Environment 
for Conserva� on Finance

Technical Assistance (TA) for Sustainable Prac� ces Extended

Financial Ins� tu� ons
Engage in TA ac� vi� es to strengthen sustainability 
considera� ons in their opera� ons

Businesses
Uptake of fi nancing for sustainable prac� ces 
based on the fund's eligibility criteria 

Businesses
• Increase interest in a product off er that is more social and 

environmentally responsible
• Increase interest in integra� ng environmental & social 

considera� ons in their business opera� ons and prac� ces

• Increasing collabora� on 
with stakeholders, 
investors & investees

• Increasing 
knowledgebase 
& awareness for 
conserva� on fi nance

Financing
Provide dedicated funding to 
suitable fi nancial ins� tu� ons and 
businesses

Technical Assistance
Provide technical assistance to fi nancial 
ins� tu� ons and businesses

Stakeholder Dialogues & 
Coopera� on
Contribute to dialogue, knowledge 
sharing and networking among 
conserva� on fi nance stakeholders

• Strengthen networks among key stakeholders and knowledge providers
• Establish rela� ons with public and pruvate investors interested in conserva� on fi nance

Businesses
Engage in TA ac� vi� es to strengthen sustainable 
produc� on prac� ces 

Financial Ins� tu� ons
• Incorporate environmental sustainability considera� ons in business strategy
• Develop and off er specifi c lending products for sustainable business prac� ces
• Increase funding to businesses that apply sustainable prac� ces

Scaling Sustainable Investment and Produc� on Prac� ces

Financial Ins� tu� ons and Businesses Apply Sustainable Prac� ces that Contribute to: 

Contribu� on to the Sustainable 
Development Goals (SDGs)

Scaling Conserva� on Finance

Businesses
• Incorporate sustainable prac� ces in their strategy and opera� ons
• Sustain and expand ac� vi� es with a posi� ve impact on biodiversity
• Access fi nancial markets and have funding alterna� ves to support their 

sustainable strategy 

Public & private 
investors increase 
capital for 
conserva� on fi nance 
and sustainable 
produc� on

Biodiversity 
Conserva� on

Sustainable Use of 
Natural Resources

Socio-economic 
Improvements

Climate Change 
Adapta� on and Mi� ga� on
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The Fund is a specialized investment fund governed by Luxembourg law and is reserved for ins� tu� onal, professional or other well-informed investors as defi ned by Luxembourg law. The adequacy or accuracy of the issue document or the assets held in the Fund 
have, however, not been approved or disapproved by any authority. The informa� on given herein cons� tutes neither an off er, nor a solicita� on of any ac� on based on it, nor does it cons� tute a commitment of the fund to off er its shares and/or notes to any investor. 
No guarantee is given or intended as to the completeness, � meliness or adequacy of the informa� on provided herein. No investment may be made except upon the basis of the current issue document of the fund, which is obtainable free of chaFrge from Finance in 
Mo� on, Carl-von-Noorden-Platz 5, D-60596 Frankfurt a.M. These materials are not for distribu� on in the United States or to US Persons, except pursuant to available exemp� ons under the Securi� es Act of 1933 and the Securi� es Exchange Act of 1934. If these mate-
rials are distributed in the United States or to US Persons by Finance in Mo� on, such distribu� on will be in compliance with SEC Rule 15a-6.  Off ers and sales to US Ins� tu� onal Investors and US Major Ins� tu� onal Investors, as these terms are defi ned in the SEC Rule 
15a-6 and related interpre� ve guidance, are chaperoned by Global Alliance Securi� es, LLC (“GAS”), SEC-registered broker-dealer and FINRA member (web: www.globalalliancesecuri� es.com) in accordance with the requirements of SEC Rule 15a-6. Not for distribu� on 
in or into Canada, Japan or Australia or to any person or in any other jurisdic� on in which such distribu� on would be prohibited by applicable law. This document does not necessarily deal with every important topic or cover every aspect of the to which it deals. The 
informa� on in this document does not and shall not be construed to cons� tute the provision of investment, legal, tax or any other advice. It has been prepared without regard to the individual fi nancial and other circumstances of persons who receive it.

©eco.business Fund, 2019. All rights reserved. The transla� on, reprin� ng, transmission, distribu� on, presenta� on, use of illustra� ons and tables or reproduc� on or use in any other way is in the permission of the owner of the copyright with proper recogni� on of the 
author.

Funded By:

www.ecobusiness.fund
info@ecobusiness.fund

Contact us: Finance in Mo� on (Fund Advisor)
Carl-von-Noorden-Platz 5 
60596 Frankfurt a.M., Germany

eco.business Fund S.A., SICAV-SIF
31 Z.A. Bourmicht
8070 Bertrange, Luxembourg

ABOUT US

The eco.business Fund aims to promote business and consump� on prac� ces that contribute to biodiversity conserva-
� on, to the sustainable use of natural resources, and to mi� gate climate change and adapt to its impacts. By providing 
fi nancing for business prac� ces that conserve nature and foster biodiversity, the fund seeks investments with both 
environmental and fi nancial returns. The fund mainly provides loans to qualifi ed fi nancial ins� tu� ons that on-lend 
the money to eligible borrowers, which include holders of recognized cer� fi ca� ons or those making improvements in 
line with conserva� on and biodiversity goals. The fund supports sustainable opera� ons in the sectors of agriculture, 
fi shery (including aquaculture), forestry and tourism. For addi� onal informa� on please visit 
www.ecobusiness.fund or email us at: info@ecobusiness.fund.


