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Appendix S7: further data 
Table SI.7.1. Distribution of studies by year published. N = 100

	Year published
	Number of studies

	2000-2005
	3

	2006-2010
	3

	2011-2015
	15

	2016-2020
	36

	After 2020
	43





	Table SI.7.2. Frequency of journals for included studies (appearing more than twice, N=100)




	Journal
	Frequency

	Business Strategy and the Environment
	21

	Ecosystem Services
	8

	Ecological Economics
	6

	Environment, Development and Sustainability
	5

	Biological Conservation
	4

	Restoration Ecology
	4

	Biodiversity Conservation
	3

	Conservation Biology
	3

	International Journal of Biodiversity Science, Ecosystem Services & Management
	3

	Land Use Policy
	3

	Corporate Social Responsibility and Environmental Management
	2

	Ecological Management & Restoration
	2

	Ecology and Society
	2

	Environment Science & Policy
	2

	Environmental Policy and Governance
	2

	Forest Policy and Economics
	2

	Marine Policy
	2

	Nature Ecology & Evolution
	2

	Organization & Environment
	2





Table SI.7.3.  Frequency of study area by country
	Country
	Frequency

	Germany
	12

	Australia
	11

	United States
	9

	United Kingdom
	8

	Brazil
	7

	France
	7

	Japan
	6

	Netherlands
	6

	Switzerland
	6

	Thailand
	6

	India
	5

	Italy
	5

	Spain
	5

	Costa Rica
	4

	Finland
	4

	Malaysia
	4

	Norway
	4

	Philippines
	4

	Russia
	4

	South Korea
	4

	Canada
	3

	Chile
	3

	China
	3

	Mexico
	3

	Singapore
	3

	South Africa
	3

	Taiwan
	3

	Belgium
	2

	Denmark
	2

	Romania
	2

	Serbia
	2

	Argentina
	1

	Dominican Republic
	1

	Egypt
	1

	Greece
	1

	Hong Kong
	1

	Iceland
	1

	Israel
	1

	Kenya
	1

	Kuwait
	1

	Madagascar
	1

	Mali
	1

	Saudi Arabia
	1

	Tanzania
	1

	United Arab Emirates
	1


Note: Some papers cover multiple countries, while others may not mention any specific country.


	Sector
	Frequency

	Agriculture, Forestry, and Fishing
	12

	Energy
	10

	Financial Services
	8

	Manufacturing
	6

	Mining and Quarrying
	5

	Transport and Logistics
	5

	Tourism
	5

	Information and Communication
	4

	Construction
	3

	Public Agencies
	2

	Real Estate
	2

	Water Utilities
	2


Table SI.7.4. Frequency by sector 










Note. We use the EU classification of economic activities, Nomenclature of Economic Activities (NACE) Rev. 2 codes, to categorize the sectors in our study. One study can include more than one sector.








Table SI.7.5. Frequency of determinants: motivations, activities, barriers, and financial instruments from the included studies
	Motivations
	Frequency

	Operational management
	59

	Regulatory compliance
	54

	Financial profitability
	60

	Reputation and brand value 
	55

	NGOs help (and pressure)
	20

	Moral incentives 
	54



	Activities
	Frequency

	Report/disclose activities
	40

	Biodiversity-friendly business practices
	20

	Conservation initiatives
	19

	Partnership with stakeholders
	40

	Implement a formal policy/commitment 
	60



	Barriers
	Frequency

	Financial constraints
	16

	Lack of awareness 
	47

	Regulatory uncertainty
	62

	Limited metrics or measurements
	41

	Limited access to expertise and knowledge
	27

	Absence of clearly defined corporate biodiversity commitments
	9

	Lack of investment-ready conservation projects
	10

	Insufficient transparency in biodiversity reporting
	12

	High transaction costs 
	27





	Financial instruments
	Frequency

	Direct biodiversity fees
	6

	Subsidies
	7

	Land-based carbon markets
	10

	Donations
	7

	Conservation/green/impact bonds
	15

	Payments for ecosystem services 
	25

	Biodiversity credits
	3

	Biodiversity offsets/mitigation bank
	33

	Debt-for -nature swaps
	5


Note. The total number of included studies is 100. Each study may address multiple items within each category.


Co-occurrence between key motivations, activities, and barriers (Appendix S8), OSF
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Summary of financial instruments applied to biodiversity conservation (Appendix S9)
	Instrument
	Description
	Financial Source
	Mechanism Type

	Direct biodiversity fees
	Direct markets for conservation exist in cases where a consumer pays for direct access to biodiversity, such as in ecotourism.
	Private, public
	Market-based

	Subsidies
	Financial government support encouraging practices that protect or enhance biodiversity. Agri-environment subsides are of a major relevance to biodiversity.
	Public
	Non-market

	Land-based carbon markets
	Payments made to offset residual GHG emissions, e.g. to reduce deforestation or promoting afforestation.
	Private, public
	Market-based

	Donations
	Voluntary financial contributions from individuals, corporations, or NGOs directed towards biodiversity conservation.
	Private
	Non-market

	Conservation/green/impact bonds
	Debt instruments in which proceeds finance conservation, green projects. 
	Private, public, blended
	Market-based

	Payments for Environmental Services
	Beneficiaries of environmental services make conditional payments to support service provision. 
	Private, public
	Market-based, non-market

	Biodiversity credits
	Payments made to finance actions resulting in measurable positive outcomes for biodiversity.
	Private
	Market-based

	Biodiversity offsets/ Mitigation banks
	Companies compensating for their environmental impact by investing in biodiversity conservation projects elsewhere 
	Private
	Market-based

	Debt-for-nature swaps
	Agreements forgiving portions of developing-country foreign debt in exchange for local investments in biodiversity conservation.
	Blended
	Non-market


Sources. Löfqvist & Ghazoul (2019), Dunn-Capper et al. (2023), Kedward et al. (2023). 

Definitions (Appendix S10)
Biodiversity amalgamates the terms “biological diversity”, indicating the range of living organisms from various origins—terrestrial, marine, and other aquatic ecosystems, along with their interconnected ecological systems (CBD, 1992). We use the term “nature” interchangeably with “biodiversity” to refer to the combined richness of living organisms and the ecosystem services provided by natural habitats.
Business refers to entities engaged in commercial, industrial, or professional activities, including companies, firms, corporations, and financial institutions. This term is distinct from public sector organizations and non-governmental organizations (NGOs). In this context, the terms "private sector," "business," "firm," "company," and "corporation" are often used interchangeably.
Biodiversity finance refers to the practice of raising and managing capital and using and economic incentives to support sustainable biodiversity management (Flammer et al., 2023; Karolyi and Tobin-de-la Puente, 2023).
Financing institutions refer to institutions engaged in the business of providing financial services to customers who maintain a credit, deposit, trust, or other financial account or relationship with the institution (15U.S. Code 6826). It includes banks, insurance companies, and other nonbank financial institutions (institutional investors and other nonbank financial intermediaries(such as leasing companies and investment banks) (World Bank, 2015).
Public biodiversity finance refers to finance flows on biodiversity that come from public sectors including national and local governments, regional bodies and institutions and public financial institutions.
Private finance refers to finance flows on biodiversity from private sectors include philanthropic foundations, institutional investors, corporations, private enterprises and households.
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