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Why do financial institutions keep financing 
biodiversity destruction & human rights abuses?



Common questions from rightsholders & CSOs 



Source: TNFD 

The Taskforce – made up of staff from 40 corporations is the 
ultimate decision-maker on TNFD. 



SMBC banks, Metrics & Targets section, TNFD report 

Excerpts, Vale TNFD report 



Bunge 2024 TNFD report 



TNFD reports 
https://tnfd.global/knowledge-hub/example-tnfd-reporting/

Banking on Biodiversity Collapse case 
study on Bunge TNFD report.

Finding: 
• Omits key data – including full 

exposure to deforestation in the 
Cerrado, suppliers’ involving in illegal 
land grabs and displacement of 
Indigenous and Quilombola 
communities. 

• A quick online search more 
informative than TNFD report. 

Also Vale TNFD report. 

Omits:

• Ongoing Indigenous Peoples’ 
protests against Vale. 

• Investors in 9 countries exclude Vale.
• US SEC case over misleading 

reporting - $55 million. 
• Ongoing investigations into tailings 

dams. 2019 collapse killed 270 
people. 

https://forestsandfinance.org/case-studies/bobc2024-bunge-and-the-illusion-of-tnfd-disclosure-as-progress/
https://forestsandfinance.org/case-studies/bobc2024-bunge-and-the-illusion-of-tnfd-disclosure-as-progress/


A ‘TNFD report’ can involve 
reporting against as few as 1 
recommendation and not reporting 
against the others. 

TNFD baseline is to report how 
nature impacts the business NOT 
how business impacts nature.  
This is a lower standard than 
existing laws in some places.

See definition ‘materiality’
TNFD Glossary, p.41

https://tnfd.global/publication/glossary/


Target 15: a) Regularly monitor, assess, and transparently disclose their risks, dependencies and impacts on 
biodiversity, including with requirements for all large as well as transnational companies and financial 
institutions along their operations, supply and value chains, and portfolios.

b) Provide information needed to consumers to promote sustainable consumption patterns…

…in order to progressively reduce negative impacts on biodiversity, increase positive impacts, reduce 
biodiversity-related risks to business and financial institutions, and promote actions to ensure sustainable 
patterns of production.

For example: 

• TNFD data can’t be cross-checked against realities on the ground. 

• TNFD data don’t respect community’s basic right to know. 

• TNFD baseline reporting on how nature impacts business NOT how business impacts on biodiversity.

• Consumer campaigns rely on tracing banks to companies they finance or company supply chains. 

• No process to exclude companies using TNFD self reports for greenwashing. 

TNFD is NOT ‘aligned’ with the Global 
Biodiversity Framework





Offsets: TNFD never consulted on the issue of offsets. It’s use of ‘net’ metrics reporting facilitates offsets 
facilitates offsets. Key groups involved in promoting offsets also involved in TNFD. 

Additional risk: TNFD will steer companies to act on their most financially impactful issues related to 
biodiversity. NOT to focus on their worst impacts on biodiversity. For example, TNFD doesn’t require a 
company to act on extinction risks. 



Scan to see the complaint.



Strike TNFD from the text 
Liability and redress: Corporations face few, or no, legal or financial consequences 
for biodiversity destruction and human rights harms. Financial institutions have 
virtual impunity. Communities want justice. 

Even on reporting, the Global Reporting Initiative already has a framework for 
business reporting its impact on biodiversity. It is far from perfect – but much 
stronger and widely used than TNFD. 

For negotiations:

Remove all text referencing TNFD. 

Remove text referencing the International Sustainability Standards Board (ISSB). 
ISSB doesn’t even have a biodiversity standard!  It will likely just integrate TNFD. 

Resource Mobilisation, Annex: 

High priority: Remove TNFD & ISSB bracketed language on 2.6. b) and B. 2. 9. e) 

Vale TNFD report vs. Reality for communities impacted by the 2015 Mariana disaster. 



Liability and redress: Corporations face few, or no, legal or financial consequences 
for biodiversity destruction and human rights harms. Financial institutions have 
virtual impunity. This means they can profit from harms with no risk of being liable 
for them. In 2022, this was CBD Alliance’s core ask for Target 15. 

On reporting, the Global Reporting Initiative already has a framework for business 
reporting its impact on biodiversity. It is far from perfect – but much stronger and 
widely used than TNFD. 

For negotiations:
Remove all text referencing TNFD. 

Remove text referencing the International Sustainability Standards Board (ISSB). 
ISSB doesn’t even have a biodiversity standard!  It will likely just integrate TNFD. 

Resource Mobilisation, Annex: 

High priority: Remove TNFD & ISSB bracketed language on 2.6. b) and B. 2. 9. e) 



Solely made up of corporations. No gov’t officials, no scientists, no IPs, no CSOs, no smallholders. 
“Leaders” include: Dow Inc, BlackRock, Bayer AG, Suzano, Bank of America, Anglo American, Bunge, KPMG, 
BNP Paribas, HSBC. Not clear who appointed them. 

TNFD has refused to disclose who is in/not in the consultation groups.

Companies trialled TNFD tools for assessment/reporting & gave feedback. There was no 
pilot to test if TNFD’s framework would catch biodiversity harms or lead to 
greenwashing. During its development TNFD didn’t provide a single example of what a 
TNFD report would look like. 

Much of this ‘engagement’ was CSOs & IPs raising profound concerns 
about TNFD and greenwashing risks. 

Despite being written by corporations, for corporations TNFD has 
refused to state that it is not an appropriate blueprint for regulation. 

Up to 98% of this feedback to 
TNFD was made in secret.
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