
Accounting 

for what 

matters 



A capitals approach 

highlights impacts and 

dependencies. A 

dependency cannot be 

ignored

Impact & Dependency Measure to Value

Beyond measurement 

(outputs) to valuation 

(impact)  = value created 

and/or eroded for business 

and for society

Silos to Systems

Integrated decision 

making makes visible 

trade-offs, shared risks 

and opportunities = 

allocate capital

Capitals approach: 3 levers

*value can be expressed in qualitative, quantitative, or monetary terms



Our History

2012

TEEB for 
Business 
Coalition 

Natural Capital 
Coalition

Natural Capital 
Protocol

2016

Social and Human 
Capital Coalition

Capitals Coalition

2020 ……….

Social and Human 
Capital Protocol

2014 2018 2024

Integrated Capitals

2022

TISFD



Interconnected system

Standardizing value

Standardizing how and what to report

Setting 

Science-Based 

Targets

Benchmarking 

Performance

TIFD / TSFD

Supporting transformation

International Agreement

Global Goals

National level accounting

Supporting allocation

Finance 

Commitments

Source: Capitals Coalition 2023

Disclosure of financial risks 



THE NEED FOR INTEGRATED DECISION-MAKING

Business resilience 



Combining Public & Private (Natural Capital)



ENCORE



What are financial institutions doing?

Integrated Profit & Loss Accounts

Capitals approach → 
• Impact Measurement and Valuation pilot to create an 

Integrated Profit and Loss account for strategic 
decision-making at its own operations, upstream 
and downstream value chains.

• The UBS Sustainability and Impact Institute have 
published a paper on Mainstreaming Natural Capital 
Accounting to meet global biodiversity goals. 

• White paper 'The rise if the impact economy' issued in 

May.

https://www.ubs.com/global/en/sustainability-impact/sustainability-insights.html
https://www.ubs.com/global/en/sustainability-impact/sustainability-insights.html
https://www.ubs.com/global/en/sustainability-impact/impact-economy.html


What is the role of financial institutions?

UBS + Natwest + ABN Amro + 
BNP + iP&Ls, EP&Ls etc.



Forico - Tasmanian Forestry Company

• Materiality assessment on all capitals

• Environmental Profit & Loss Account
• Environmental Balance Sheet

• Independent Assurance KPMG
• Reported using TCFD /TNFD



Natura&Co



THE NEED FOR INTEGRATED DECISION-MAKING

Trends 





THE NEED FOR INTEGRATED DECISION-MAKING

Beta Framework 
for Integrated Decision-making



Three Integrated Documents



Governance For Valuation
Attribution | Transparency | Confidence | Value Notes

→Governance for Valuation

→Governance for 
Valuation

Value Notes

Summarizing the 
suitability if capitals 
information for decision-
makers and external 
stakeholders



Timeline

Launch at NY Climate 
Week and commencement 
of Consultation period

23rd September

Launch webinar AM & PM

1st October 

Open Office / Q&R

7th November

End of Consultation period

31st March 2025

Final Launch of CP 
(Framework of Integrated 
Decision-Making)

June/July 2025

Socialization and 
implementation of the 
Framework documents

July 2025 onward



THE NEED FOR INTEGRATED DECISION-MAKING

Be the Change

Consultation ends March 2025
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