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The Environmental, Social
Governance Summit will be
held in Riyadh, Saudi Arabia
on February 10-11.

The 2025 Climate and Clean
Air Conference will be held
in Brasilia, Brazil on March 17
-21.

Hale and Hearty

Greetings from our 17t issuel!

“A little less conversation, a little more action” is a great stance, isn't it?
Wearing this practical hat, one can perhaps only add the undiscussable need for
reaping the fruits of our labors. Put another way, our actions matter if only we guide

them towards solid and purposeful goals.

Indeed, this current issue of the Ecosystem Review aims to set out what this
purposeful goal should be and what we should do to achieve this goal. Here we
present the concept of “nature-positive”, a which calls to “halt and reverse
the nature loss measured from a baseline of 2020, by increasing the health, abundance,
diversity and resilience of species, populations and ecosystems so that by 2030 nature is

visibly and measurably on a path to recovery”.

This very definition of nature positive is important for more than one reason.
First of all, as climate anxiety rises, it has the unfortunate potential of triggering
fatigue for “action inertia”, which is an important obstacle to tackling ecosystem
change. However, a nature-positive stance reminds us that recovery is still possible,

killing the desperateness and encouraging the action.

Obviously, we need reasons to act and here | will tell you a few good reasons
why nature-positive gives us a full set of reasons. Nature action is critical from an
inequality perspective. The refers to natural capital as the “wealth
of the poor”. Therefore, its degradation and loss disproportionately burden the
lowest income group of the societies. The very same study by the WB finds that “the
degradation of nature could cause the poorest countries to lose 10% of their GDP

annually by 2030.”".

Keeping in mind that “reversing the damage and recovery are still possible”,
the mindset of “grow now, clean up later” should be abolished. Sustainability is not
enough. We should invest in “regeneration” if we are to reverse. Good news is we

can!

In Shakespearean terms, after suffering a long bout pneumonia, akin to the
ecosystem crisis, helping nature become hale and hearty is of benefit all us all. So,

when we act for nature, we are in fact acting for ourselves. Shall we? The answer is a

fat, big, yes!



https://www.naturepositive.org/
https://blogs.worldbank.org/en/voices/5-ways-world-bank-leading-example-nature
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Development 2.0: Hello Nature

Gross Domestic Product (GDP) growth, when the cost
of using nature is not considered, can be experienced
at the expense of destruction of nature. When the
production-nature relationship is not taken into ac-
count in the definition and calculation of GDP, the
damage caused by growth on nature can also be over-
looked.

Recent studies on the relationship between nature and
economic growth that over half of global
GDP is in fact moderately or highly dependent on
nature. as the direct and indirect contributions
of ecosystems to human well-being, ecosystem ser-
vices such as pollination, water filtration, provision of
food from natural resources, or flood and pest control
all play indispensable roles for economic growth that
are also considered to be free of charge. Studies on
the economic value of ecosystem services that
even a partial collapse of these services could result in
a decline in global GDP amounting to USD 2.7 trillion
per year by 2030. Conversely, resorting to a nature
positive economy that prioritizes ecosystem restora-
tion, nature-positive food production and circular
business models could generate USD 10.1 trillion in

annual business by 2030.

Our current production and consumption patterns are
Earth’s overall biocapacity by at least 75%,
indicating the urgency of including nature in our over-
all development equation. The construction, agricul-
ture and food and beverage sectors, for instance,
around USD 8 trillion of gross value added com-
bined, while also being directly reliant on healthy
ecosystems such as clean water, healthy soils or natu-
ral resources. Current food systems are the main cul-
prit for 70% of global biodiversity loss on land and 50%
in freshwater. Studies which put a price on the result-
ing decline in ecosystem services that the
conversion of natural land to cropland, pastureland
and forest plantations may result in a USD 90 billion
loss of global real GDP by 2030, a figure which increas-
es to USD 225 billion if the loss of nature-based carbon
sequestration services is also included in the calcula-
tion.

Hence, it is becoming a novel development story tak-
ing nature into account as a major factor of produc-
tion, and appropriately pricing its value shall be key in
our future development endeavor. Examples of good
guidance on this endeavor include the United Nations’
System of Environmental Economic Accounting ( ),
the Taskforce on Nature Related Financial Disclosures


https://initiatives.weforum.org/champions-for-nature/home
https://earth.org/what-are-ecosystem-services/
https://www.worldbank.org/en/news/press-release/2021/07/01/protecting-nature-could-avert-global-economic-losses-of-usd2-7-trillion-per-year#:~:text=WASHINGTON%2C%20July%201%20%E2%80%93%20A%20new,%242.7%20trillion%20annually%20by%202030
https://www3.weforum.org/docs/WEF_The_Future_Of_Nature_And_Business_2020.pdf
https://wwflpr.awsassets.panda.org/downloads/wwf_a4_new_branding_business.pdf
https://wwflpr.awsassets.panda.org/downloads/wwf_a4_new_branding_business.pdf
https://wwflpr.awsassets.panda.org/downloads/wwf_a4_new_branding_business.pdf
https://openknowledge.worldbank.org/server/api/core/bitstreams/9f0d9a3a-83ca-5c96-bd59-9b16f4e936d8/content
https://seea.un.org/ecosystem-accounting

Ecosystem 101

( ) and the Science Based Targets Network (SBT1)

which all include data and frameworks on how to ecosystem regeneration
account for nature at micro (company) and macro
(country and global) levels in assessing the indicators restoring ecosystems toa '
of nature positive development. including changing
patterns to protect ecosystems

Resorting to a nature positive perspective for eco-
nomic development is not, after all, just icing on the
cake. It is the defining component of development biodiversity
for all actors involved. Hence, those who embrace the

and biodiversity

the among living organisms from all
sources including terrestrial, marine and other
aquatic ecosystems and the ecological
complexes of which they are part.

nature positive perspective are better positioned to
lead the economy of the future whereas the business
-as-usual riders may loose their chance to play a lead-
ing role in both development and economic growth.

nature

the natural with an emphasis on its living
components, including categories such as
biodiversity, ecosystems, evolution, the
biosphere, humanity’s shared evolutionary
heritage, and biocultural diversity

ecosystem restoration

and reversing damage to ecosystems, thereby
improving ecosystem services and biodiversity

physical risk

CO, emission concentration

increased by 0.9% in October stemming from nature loss and the

compared to the same month transformation, and its interaction with other
previous year, reaching environmental threats.
422.38 ppm.*

transition risk

to the economy and financial system stemming
*ppm: parts per million from policies aimed at addressing nature loss

100-Million Euro Biodiversity Fund to be Managed by Mirova

Mirova, a France based investment management company, was tasked with managing the world’s first biodiversi-
ty worth €100 million. The fund aims to support biodiversity preservation through investments in innovative
solutions with a focus on small and medium-sized European companies transitioning to sustainable business
models. The fund will use environmental data from the Carbon Disclosure Project (CDP) to assess risks and moni-
tor progress in reducing biodiversity impacts. The initiative reflects a strong commitment to biodiversity as a
growing global priority.


https://www.nature.com/articles/s41599-018-0114-8
https://oceanliteracy.unesco.org/ecosystem-restoration-regeneration-rewilding/
https://oceanliteracy.unesco.org/ecosystem-restoration-regeneration-rewilding/
https://www.cbd.int/convention/articles?a=cbd-02
https://www.ipbes.net/glossary/nature
https://wedocs.unep.org/bitstream/handle/20.500.11822/36251/ERPNC.pdf
https://meetings.imf.org/en/IMF/Home/Publications/staff-climate-notes/Issues/2024/10/01/Embedded-in-Nature-Nature-Related-Economic-and-Financial-Risks-and-Policy-Considerations-555072
https://meetings.imf.org/en/IMF/Home/Publications/staff-climate-notes/Issues/2024/10/01/Embedded-in-Nature-Nature-Related-Economic-and-Financial-Risks-and-Policy-Considerations-555072
https://tnfd.global/
https://sciencebasedtargets.org/
https://impact-investor.com/french-institutional-investors-pick-mirova-to-manage-e100m-biodiversity-fund/

Nature-Related Macro-Financial
Risks

While nature forms the foundation of being able to live
in health and prosperity, it supports economic life
through many different channels. The deterioration in
the balance of nature in association with the climate
crisis, and accompanying decrease in biodiversity po-
tentially affects the size of national economies.

It is that the destruction caused by the deg-
radation of nature in the ecosystem where economic
activity takes place could create a domino effect in the
medium to long term and exacerbate the fragility of
ecosystem services. The reduction in natural capital
such as water, soil and woodland could bring physical
risks including natural disasters, wreaking higher levels
of damage in different areas such as agricultural pro-
duction and infrastructure. For example, while small
trees and vegetation in coastal wetlands offer protec-
tion against floods and storms, the deterioration of
these natural shelters could worsen the damage inflict-
ed by these natural disasters. An analysis of the after-
math of storms between 2000 and 2012 in around
2,000 coastal wetland regions in 23 tropical and semi-
tropical countries that economic activity in pro-
tected coastal wetland fell by between 6.1% and 8.2%.
This was in contrast with a loss of between 2.6% and
5.5% in better-protected areas.

Losses in nature can to other macroeconomic
risks in areas of activity and for countries which are
highly dependent on their ecosystems, potentially ex-
tending to the macro level through channels such as
reduced labor, capital and productivity with micro-
scale effects on companies, regions and sectors. Disas-
ters which increase in severity due to nature degrada-
tion exacerbate reconstruction expenditures, requiring
more transfers to companies and households, while
reductions in tax income may threaten public finances.
The pressure on public finances may negatively affect
debt indicators and risk premiums. Droughts and
floods, on the other hand, cause volatility in prices of
certain commodities, especially food, affecting infla-
tion, tourism receipts and trade in the countries affect-
ed and therefore their external balances and exchange
rates. The droughts experienced in the USA in 2007
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and more widely in the USA, China, Russia and Ukraine
between 2010 and 2012 disrupted global wheat sup-
ply, and led to increase wheat prices and also

global trade and inflation.

In addition to physical risks, changes in the regulatory
framework and consumer preferences may also
macroeconomic consequences. Restrictions imposed
on the production of certain products in order to limit
the losses in nature or to restore nature may affect
overall production and have knock-on effects. One ex-
ample of is the effects of restrictions on the use of
some pesticides in agricultural production on produc-
tion and prices.

However, macroeconomic consequences
from physical and transition risks also
financial stability. These effects can occur directly by
disrupting the financial structure of the producers
through the loss of production and price changes in
the country, or may result from developments in an-
other region or country, by spreading through the val-
ue chain.

resulting
a risk to

As a result, with the increased frequency of shocks ex-
perienced as a result of the interaction between the
climate crisis and the deterioration of nature, along
with the decrease in biodiversity, the impacts of the
risks on countries’ macro-financial balances become
more pronounced. This underlines the importance of
countries developing a nature-positive framework in
policy design with a holistic perspective for a stable
macro-financial structure, as well as achieving emission
reduction targets set out within the scope of their na-
tionally determined contributions, which is an im-
portant indicator in the efforts to tackle the climate
crisis.



https://www.imf.org/en/Publications/staff-climate-notes/Issues/2024/10/01/Embedded-in-Nature-Nature-Related-Economic-and-Financial-Risks-and-Policy-Considerations-555072
https://www.nature.com/articles/s41598-021-94207-3
https://www.ecb.europa.eu/press/economic-bulletin/articles/2024/html/ecb.ebart202406_02~ae87ac450e.en.html
https://www.imf.org/en/Publications/staff-climate-notes/Issues/2024/10/01/Embedded-in-Nature-Nature-Related-Economic-and-Financial-Risks-and-Policy-Considerations-555072
https://www.ecb.europa.eu/press/economic-bulletin/articles/2024/html/ecb.ebart202406_02~ae87ac450e.en.html
https://www.ecb.europa.eu/press/economic-bulletin/articles/2024/html/ecb.ebart202406_02~ae87ac450e.en.html

Aftermath of the “Finance COP”

As in previous years, we followed the COP process on
-site in Baku, the capital of Azerbaijan, between 11-22
November. The COP29, shunned by some heads of
state and called the "Finance COP", was recorded as a
summit that failed to meet expectations in many
ways. Despite this, some important decisions and
commitments were taken.

One of the most important outcomes of the COP29
was the adoption of Article 6.4 of the Paris Agree-
ment, which facilitates international carbon trading,
on the first day of the conference. At the same time,
Article 6, which contains the basic rules and guide-
lines for international carbon trading, was approved
on November 23. These include agreeing on stand-
ards that determine how international carbon trad-
ing will work and encourage international coopera-
tion to help countries meet their climate goals more
effectively. This agreed
tion projects to produce and trade carbon credits
and the creation of a carbon market under the super-
vision of the United Nations (UN). This mechanism is
scheduled to be rolled out from 2025. In addition, the
Multilateral Investment Guarantee Agency (MIGA), a
World Bank agency, also its plan to
launch a letter of authorization template that will
provide insurance coverage to support investors op-
erating in emerging carbon markets.

allows emission reduc-

One of the important decisions and commitments of
the summit was the "Hydrogen Declaration" on ener-
gy. This declaration, which aims to unlock the poten-
tial of a global hydrogen market, focuses on increas-
ing low-carbon hydrogen production and accelerat-
ing the decarbonization of hydrogen production
from existing fossil fuels. In addition, emphasis was
placed on working together to reduce greenhouse
gas emissions from hydrogen production to near-
zero levels by targeting sectors that are difficult to
decarbonize.

Another important development concerns the tri-
pling of nuclear energy capacity. A total of 25 coun-
tries signed the declaration to triple nuclear power
capacity by 2050, which was one of the outcomes of
the COP28 held in Dubai the previous year. At COP29,
these countries El Salvador, Kazakhstan,
Kenya, Kosovo, Nigeria and Turkiye.
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Turkiye's participation in this declaration also coin-
cides with the targets set out in the "2053 Long-Term
Climate Strategy" document announced at the
COP29. Again, in line with the objectives set out in
this document, Tirkiye has also become a party to
the "Global Energy Storage and Grids Commitment".
The strategy document sets out that countries will
need to allocate 1.7% of their annual gross domestic
product (GDP) to additional investment to achieve
the targets. If this target is met in 2025, it means that
the private sector would need to invest an additional
USD 14 billion and the public sector will need to in-
vest approximately USD 10 billion.

Another declaration announced during the COP29
was the "Declaration on Multi-Sectoral Action Paths
(MAP) for Resilient and Healthy Cities". The aims of
this include promoting health equity and
nature-positive urban development by developing
reforestation, sustainable infrastructure and spaces,
sustainable consumption and production patterns,
nature-based solutions, and ecosystem-based ap-
proaches.

As a result, this was a COP in which the "Decision Let-
ter" was not published. One of the most important
consequences of this is that the phrase "transitioning
away from fossil fuels" in the cover letter has not
been directly confirmed. All decisions expected from
the meetings but not taken will be renegotiated. Be-
tween the "Bonn Climate Conference" in June and
the COP30 in November 2025, it will be important to
monitor developments regarding if the countries are
able to update their Nationally Determined Contribu-
tions (NDCs) by February ahead of the COP30. See
you at the next COP.


https://unfccc.int/news/cop29-un-climate-conference-agrees-to-triple-finance-to-developing-countries-protecting-lives-and
https://www.miga.org/press-release/deploying-world-bank-group-guarantee-platform-de-risk-carbon-markets.
https://world-nuclear.org/news-and-media/press-statements/six-more-countries-endorse-the-declaration-to-triple-nuclear-energy-by-2050-at-cop29.
https://cop29.az/en/pages/cop29-declaration-on-multisectoral-actions-pathways-map-to-resilient-and-healthy-cities

Unsatisfactory Negotiations
Leave All Aspects of the COP
Open to Debate

We have left what has been behind a challenging two-
week Conference of the Parties (COP) to the UN Frame-
work Convention on Climate Change. While various
analysts have described the result as "a

between the world's need for transformation and
what can be achieved politically today," much of the
world, especially in the Southern Hemisphere, has
been left disappointed. The USD 300 billion target that
emerged in Baku, where the New Collective Quantified
Goal (NCQG) plays a leading role, fell far short of what
underdeveloped and developing countries had hoped
for. Expectations were for USD 600 billion in climate
finance to be provided as grants, but the agreement
did not offer any concrete direction on the structure of
the financing. In these circumstances, the prospect of
most of the financing being in the form of loans is con-
sidered negative for developing countries under the
burden of debt. COP29 also called for at least USD 1.3
trillion in funding from all sources (private and public)
to be mobilized by 2035, but private sector funding
and contributions from voluntary developing countries
are unlikely to bridge the gap.

While the results were not satisfactory either in terms
the headline figures or the sub-details, the striking
point was that this year's COP process as a whole was
also discussed. The first issue here concerns communi-
cation. The United States (US) and China, the top two
countries when it comes to historical greenhouse gas
emissions, were silent throughout the COP29 in con-
trast with the European Union, African countries and
small island states. The silence of the US was also influ-
enced by the fact that Donald Trump, who had with-
drawn from the Paris Agreement during his first presi-
dential term, secured a second term in last month's
elections. We noted how representatives from leading
media outlets, including countries such as India and
Saudi Arabia, pointed to the lack of communication
with the

When it comes to the COP, lobbying by polluting in-
dustries has long been a concern. What differentiates

o
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COP29 from previous years is not only the large num-
ber of studies covered in the , but also the to
the UN by the Club of Rome, which consists of scien-
tists, economists, business people and former state
leaders. Recommendations in the open letter included
increasing the representation of countries most affect-
ed by climate change and implementing stricter con-
trols on participation from the fossil fuel industry. The
letter from the Club of Rome came a few days after
Azerbaijani President Heydar Aliyev described his host
country's gas and oil reserves as "a gift from God" and
also suggested that countries that do not support the
phasing out from fossil fuels cannot run for the COP
presidency.

The climate crisis and climate negotiations concern us
all. On the other hand, we have experienced a process
in which the representatives of the countries did not
adequately inform the public through the press, and
the most important articles of the agreement, which
will affect the future of the majority of the world's pop-
ulation, were not included in the draft documents until
the last moment. Will the COP undergo a structural
transformation in the near future, drawing on the ex-
periences in Baku? It is difficult to say at the moment.
However, there are many lessons that Turkey can learn
from the COP29 as it is a candidate to host the COP31
in 2026. As a matter of fact, the Presidency is obliged to
maintain the determination to move forward in the
negotiations throughout the process, to resist the pres-
sure, to be an impartial mediator when necessary, and
to prepare a ground for the parties to express them-
selves. We have seen once again in Baku that this is not
an easy task.


https://www.france24.com/en/live-news/20241124-climate-finance-s-new-era-shows-new-political-realities
https://www.france24.com/en/live-news/20241124-climate-finance-s-new-era-shows-new-political-realities
https://x.com/fionaharvey/status/1860934938062717371
https://www.theguardian.com/environment/2024/nov/16/500-carbon-capture-lobbyists-cop29-climate
https://www.theguardian.com/environment/2024/nov/16/500-carbon-capture-lobbyists-cop29-climate
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Too Many COPs Around?

Thirty years after the first of the Parties
(COP) on the Convention on Biological Diversity (CBD)
held in the Bahamas, the 16" CBD COP this year con-
cluded with mixed . Despite being rather over-
looked, CBD COP conferences are in fact, the predeces-
sors of their more renowned siblings, the COP on Unit-
ed Nations Framework Convention on Climate Change
(UNFCCQ) that held its first one year later in
1995. A reason behind the slow progress of the biodi-
versity negotiations might be the lack of a single uni-
fied metric like carbon emissions in climate negotia-
tions.

Unlike UNFCCC COPs, CBD COPs are not held every
year either, but this year’s meeting ended rather ab-
ruptly with remaining work on biodiversity funding to
be completed before the next meeting scheduled for
2026. A couple of the more notable outcomes of the
conference include the establishment of new

for Indigenous Peoples and local community in-
volvement in international biodiversity negotiations
and creating a new “Cali Fund” to help developing na-
tions capitalize on the genetic resources used in global
industries like pharmaceuticals and biotechnology.

“Raising the political profile of biodiversity” was per-

haps the most overlooked of the conference.
Still, the disagreements on financing biodiversity and
the lack of groundwork on the establishment of a mon-
itoring framework based on national biodiversity plans
(NBPs), that are still overdue for around 150 countries,
were important bottlenecks. The lack of NBPs is mainly
due to the difficulty in measuring biodiversity and its
restoration - as biodiversity is context and location de-
pendent, complex and non-fungible, therefore leading
to poor data availability in many parts of the world.

Financing biodiversity protection remains a central
challenge. While developed countries pledged mil-
lions, the support remains far short of the

USD 200 billion needed annually. This gap highlights
the difficulty in funding large-scale conservation pro-
jects, particularly for developing nations that host
much of the world's biodiversity but lack sufficient re-
sources to protect it effectively.

Despite underscoring the urgency of conserving biodi-
versity and engaging diverse stakeholders, COP16 left
a bittersweet taste indicating that without substantial
financial commitments and clear national plans, meet-
ing the 30 by 30 target may remain out of reach.



https://www.cbd.int/kb/record/meeting/1078
https://www.wri.org/news/statement-cop16-biodiversity-summit-concludes-some-progress-major-work-remains
https://unfccc.int/process/the-convention/history-of-the-convention#Essential-background
https://www.carbonbrief.org/cop16-key-outcomes-agreed-at-the-un-biodiversity-conference-in-cali-colombia/?utm_source=cbnewsletter&utm_medium=email&utm_term=2024-11-08&utm_campaign=Daily+Briefing+08+11+2024
https://www.carbonbrief.org/cop16-key-outcomes-agreed-at-the-un-biodiversity-conference-in-cali-colombia/?utm_source=cbnewsletter&utm_medium=email&utm_term=2024-11-08&utm_campaign=Daily+Briefing+08+11+2024
https://www.climatechangenews.com/2024/11/03/cop16-hands-power-to-indigenous-people-but-fails-to-bridge-nature-finance-gap-results/?utm_source=Climate+Weekly&utm_campaign=92eb3c50b7-EMAIL_CAMPAIGN_2024_10_25_COPY_01&utm_medium=email&utm_term=0_-33c1cd21bb-408
https://www.iisd.org/articles/statement/cop-16-cali-delivers-key-outcomes-nature-questions-remain-funding

As discussions around the climate crisis and its
economic implications appear to partially grasp the
broader ecosystem collapse, the means to tackle this
downfall require a broader set of arsenals. Rethinking
the much debated “climate finance” in this framework
seems to be central in efforts to switch our perspective
from mere climate considerations to nature positive
economic development.

Nature positive finance represents a pivotal shift in
financial systems, emphasizing ecological restoration
and the sustainable use of natural resources to
This
paradigm diverges from traditional climate finance,
adopting a broader, systemic

enhance ecosystem health and resilience.

, targeting
the regeneration of ecosystems to simultaneously
address biodiversity loss, climate change and socio-
economic challenges. Its overarching goal is to
harmonize economic development with the preserva-
tion and restoration of nature's essential functions,
thereby transforming how financial systems interact
with nature.

Nature risk, after all, is a risk. Examples such
as water shortages and water stress, deforestation,
land degradation or pollution pose serious risks for
companies operating in a range of sectors. Resorting
to nature positive finance, therefore, lies at the heart of

long-term sustainability.

Nevertheless, measuring nature positive outcomes is
the most significant challenge when it comes to
categorizing financial flows that go into nature
restoration. In tackling this challenge, the Nature
Positive Initiative developed three key categories of

to measure the impacts of financial flows on (i)
species, (i) ecosystems and (iii) natural processes
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on site and/or landscape levels and which
were quantifiable in terms of state-of-nature improve-
ment relative to a static baseline. Setting this baseline
as 2020, the Kunming Montreal Global Biodiversity
Framework (GBF) to restore 30% of all degraded
ecosystems and conserve 30% of land, waters and seas
by 2030 (30 by 30).

Yet, the funding gap between current financing on
nature conservation and restoration and the required
amount to achieve the goals set out in the GBF is

to be in the order of hundreds of billions
annually. Mobilizing both public and private finance as
well as implementing blended finance models,
therefore, is vital in this challenge. This
comes on top of the need to cut nature negative
finance flows - such as those directed to fossil fuel
subsidies - that are to stand at almost USD
1.7 trillion per year. A sectoral breakdown of nature
negative financial flows reveals that construction,
electric utilities, real estate, oil and gas, and food and
tobacco 16% of total private investment
flows in the economy, but 43% of nature-negative

flows.

Nature positive finance redefines the role of finance as
a regenerative force, addressing critical environmental
and economic challenges. By fostering ecological
resilience and economic stability, it ensures that
financial systems serve as allies in securing the natural
foundations of human well-being. This paradigm shift
is not just an environmental necessity but an economic
imperative.


https://www.naturepositive.org/app/uploads/2024/02/The-Definition-of-Nature-Positive.pdf
https://tnfd.global/wp-content/uploads/2023/08/Recommendations_of_the_Taskforce_on_Nature-related_Financial_Disclosures_September_2023.pdf?v=1695118661
https://www.naturepositive.org/app/uploads/2024/02/The-Definition-of-Nature-Positive.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2024/09/Finance-for-Nature-Positive-Exec-Summary.pdf
https://www.cbd.int/gbf/targets
https://www.nature.com/articles/d41586-024-03475-2?utm_source=Live+Audience&utm_campaign=1a0558904d-nature-briefing-daily-20241029&utm_medium=email&utm_term=0_b27a691814-1a0558904d-51386800
https://www3.weforum.org/docs/WEF_Financing_Nature-Positive_CEO_Briefing_2024.pdf
https://wedocs.unep.org/bitstream/handle/20.500.11822/44279/state_finance_nature_2023_summary.pdf?sequence=28
https://wedocs.unep.org/bitstream/handle/20.500.11822/44279/state_finance_nature_2023_summary.pdf?sequence=28

Nature Positive Perspective on
Energy Transition

The energy transition, which is based on the strategies
set out for the implementation of clean energy
technologies, cannot be considered independently of
the ecosystem. The energy transition, which is one of
the most critical tools in achieving the climate goals, is
also linked to the ecosystem at every stage of the
supply chain. For this reason, every process from the
supply of critical raw materials used in renewable
energy technologies to the land use and waste
management of power plants affects the ecosystem.

The relationship between the energy transition and
ecosystem can be more clearly understood with a
nature-positive perspective. From this point of view, we
note that the rollout of ecosystem restorative energy
policies and practices is gaining pace day by day.

Policy approaches in this direction are set out in the
European Union's regulations on nature-friendly
restoration laws. The Smart Siting Methodology, carried
out by The Energy Community and The Nature
Conservancy as a pilot project in Southeast Europe, is
an of nature-positive policy approaches. The
smart siting methodology is aimed at selecting
renewable energy installation areas in a manner that
does harm biodiversity by using energy,
environment and socio-cultural data sets. One location
where the methodology is used is Croatia. More than
50% of the region, which offers climatic conditions
suitable for solar and wind energy installations, consists
of areas protected for biodiversity. The smart siting
methodology, which is applied using 22 different data
sets, determines areas close to the grid with high
energy efficiency, taking into account valuable
farmland, wildlife such as bear habitats and bat
colonies. It also places importance on community
values through discussions with local stakeholders
throughout the . It is claimed that half of
Croatia's wind and solar targets for 2030 can be met
with the installations in the areas determined by the
smart settlement methodology in the city of Zadar.

not

Another country that has developed nature-positive

policies is the United Kingdom (UK). The
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@ ipeke@tskb.com.tr

also requires that projects with plan
permits, including solar energy systems, to achieve net
biodiversity gains of at least 10% by February 2024,
while the of solar power plants in line
with this decision finds that nine out of 10 solar power
sites have habitat gains compared to the period before
installation.

In addition to government policies, the nature-positive
approach also stands out in sector practices. For
example, developed
in the UK and installed on rooftops are intended to
prevent bird strikes while reducing the noise and
vibration caused by traditional wind turbines.

Aiming to achieve a net positive impact on biodiversity

with every project they develop by 2030, renewable

energy company Orsted aims to naturally grow corals

that are sensitive to changes in the ecosystem on the

turbine foundations of offshore wind farms with the
project it has developed.

These examples, which demonstrate that a nature-
positive approach can very much play a part in the
energy transition and the development of related
technologies, can also be considered as a harbinger of
the increased interest in this approach. However, policy
support will be paramount in ensuring that the nature-
positive approach to the energy transition is
sustainable. In this vein, while appropriate policies will
underpin the nature-positive energy transition, clean
energy technologies can help us move towards
meeting the climate targets by repairing the
ecosystem.


https://www.weforum.org/stories/2024/01/nature-positive-energy-transition-southeast-europe/
https://www.weforum.org/stories/2023/01/davos23-smart-siting-renewable-energy/
https://www.gov.uk/guidance/understanding-biodiversity-net-gain#:~:text=In%20England%2C%20BNG%20is%20mandatory,than%20there%20was%20before%20development.
https://www.gov.uk/guidance/understanding-biodiversity-net-gain#:~:text=In%20England%2C%20BNG%20is%20mandatory,than%20there%20was%20before%20development.
https://lightsourcebp.com/uk/news/new-data-positive-habitat-gains-across-lightsource-bp-uk-solar-projects/
https://www.euronews.com/green/2024/09/05/could-these-motionless-turbines-solve-wind-energys-noise-and-wildlife-problems
https://orsted.com/en/who-we-are/sustainability/nature/net-positive-biodiversity-impact/recoral

Natural Wealth is the
Real Beauty

The shortcomings of GDP accounting in measuring the
impacts of nature - as a central component of
production - prompt an urgency to redefine how we
assess the real value of our economic output. This is
where “wealth” comes in handy as a metric of
economic development that can take natural capital as
a defining factor of production.

Nature is a central component of economic activity.
Yet traditional methods of measuring economic
activity disregard both the contribution and the
in the economy.  While
continuously expanding our agricultural output for
centuries, for instance, we have around one
third of global farmland and commercial fish species
and destroyed 87% of inland wetlands since the year
1700. According to a conducted by the United
Nations Environment Program (UNEP), we are losing
ecosystem services worth more than 10% of our global
economic output every year. When natural capital is
considered in the calculation of GDP, it becomes clear
that wealth expanded by an of 1.8% per year
between 1990 and 2014, falling far below the 3.4%
GDP growth in the same period. This leads us to face
the inconvenient truth that we are not as wealthy as

limitations of nature

we think, largely due to the decline in natural capital.

With an aim to assess the value of nature in economic
development, the World Bank introduced the
Changing Wealth of Nations that defines wealth
as a concept encompassing the value of all the assets
of a nation including produced capital (factories,
roads, property, etc), capital
(forests, fish stocks, fossil fuels, etc.), human capital
(labor force), and net foreign assets. The report goes
further to set out a distinction between renewable
(agricultural land, forests, fish stocks, etc.) and non-
renewable (oil, natural gas, coal, metals and minerals)

intellectual natural
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natural capital. The report finds that renewable natural
capital declined by more than 20% in per capita terms
over the past 25 years. The rate of decline in non-
renewable natural capital, furthermore, was measured
as 2.5% per year between 1995 and 2020. The other
two asset categories in the Bank’s wealth measure -
produced capital and human capital - were found to
have increased by 47% and 9% respectively in the
same period. These data show that real wealth per
capita increased by 21% in the 25 years to 2020, while
GDP per capita increased by around 50% in the same
period, revealing the decline in natural capital and the
need for a restorative approach when natural wealth is
taken into account.

In a world where we are depleting indispensable
natural resources that are taken for granted, a new
paradigm in measuring our economic growth and
wealth is required. Within this framework, traditional
GDP measure views timber, for instance, solely as an
economic good, overlooking the critical ecosystem
services provided by the woodland in which it is
harvested. Stopping and reversing the erosion of
natural wealth is only possible when we see nature as
an input, as part of capital, and seek to protect and
restore it.


https://wedocs.unep.org/bitstream/handle/20.500.11822/36251/ERPNC.pdf
https://wedocs.unep.org/bitstream/handle/20.500.11822/36251/ERPNC.pdf
https://wedocs.unep.org/bitstream/handle/20.500.11822/36257/IWP.pdf
https://www.worldbank.org/en/publication/the-changing-wealth-of-nations#data

Climate Finance

The State of Biodiversity Finance

The main of the Kunming-Montreal Global Bio-
diversity Framework (GBF) adopted by more than 190
nations at the 15" UN Biodiversity Conference (CBP
COP15) in December 2022 is to halt and reverse biodi-
versity loss by 2030 on a 2020 baseline, and achieve full
recovery by 2050. Hence, the scope of the global finan-
cial architecture is expanding ever since, to include
biodiversity and nature positive finance beyond the
mere climate dimension of nature degradation.

Biodiversity finance to raising and managing
capital and using economic tools to support biodiversi-
ty management, while nature positive finance by

goes further (but more strictly) to include financ-
ing that is expected to deliver “measurable positive
outcomes” for biodiversity or ecosystem services, rela-
tive to business as usual.

Broadly by the BloombergNEF (BNEF) research
group as biodiversity finance, “financial flows into the
preservation and restoration of nature” amounts to

208 billion a year. Yet, in the current situation
where USD 7 trillion in annual flow into
“nature-negative” activities such as environmentally
harmful subsidies or private finance flows, BNEF argues
that reaching the GBF targets will require an annual
target of over USD 1.15 trillion for biodiversity finance.
Hence, the gap between current biodiversity finance
and future needs will widen to USD 942 billion. BNEF

also finds that public finance accounts for the bulk of

global biodiversity finance at USD 173 billion, albeit
with the bulk of that finance being deployed domesti-
cally, with international flows of biodiversity linked aid
only amounting to USD 10.2 billion in 2022. Debt-for-
nature swaps wrote off a record USD 2.3 billion of debt
in 2023, yet nature-based carbon credits are estimated
to have fallen by 53% between 2021 and 2023, mainly
due to concerns about the market’s

BNEF also warns that in a world where around 55% of
global GDP is moderately or highly dependent on na-
ture, and a much higher share reliant on functioning
ecosystems, the nature-related risks of companies can
be measured in billions.

Average tempera-
tures in Turkiye were
recorded 1.3°C and
0.2°C above seasonal
averages in Septem-
ber and October
respectively.

The First Biodiversity Bond of Finance Sector

The first biodiversity

of finance sector focused specifically on reforestation, the regeneration of natural for-

ests on degraded land, climate-smart and regenerative agriculture and the restoration of wildlife habitats was
issued by the BBVA Colombia and International Finance Corporation (IFC). The first tranche raised USD 15 million
and is projected to reach USD 70 million. The IFC, as the structurer and investor of the bond, will also provide ad-
vice to establish eligibility criteria and reporting indicators for biodiversity and ecosystem services related activi-

ties in the country. Colombia also
21 October and 1 November 2024.

the CBP COP16 on the UN Convention on Biological Diversity between


https://www.cbd.int/doc/decisions/cop-15/cop-15-dec-04-en.pdf
https://www.biofin.org/sites/default/files/content/knowledge_products/Workbook-2024-Compressed.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2024/09/Finance-for-Nature-Positive-Exec-Summary.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2024/09/Finance-for-Nature-Positive-Exec-Summary.pdf
https://assets.bbhub.io/professional/sites/24/Biodiversity-Finance-Factbook_COP16.pdf
https://wedocs.unep.org/bitstream/handle/20.500.11822/44279/state_finance_nature_2023_summary.pdf?sequence=28
https://www.ft.com/content/6eb8981e-4117-4aeb-a1b3-40f08ae85f53
https://www.ifc.org/en/pressroom/2024/28298
https://www.cbd.int/conferences/2024
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Who Are the “Polluters” to Pay?

What is the extent of companies’ legal responsibility -
especially in the fossil fuel industry - to comply with
international obligations in cutting emissions? This
new frontier in climate litigation is one of the most

issues and the case of Shell in the Neth-
erlands is a prime example.

What makes Shell’s case unique is that it is the first

of climate cases being brought against cor-
porations as “polluters” within the context of interna-
tional agreements signed by nation states. First re-
solved in 2021, the court mandated Shell to reduce its
greenhouse gas emissions by 45% by 2030 when
compared to 2019 levels. Shell appealed against the
decision arguing that the ruling unfairly held private
corporations responsible for state-level climate obli-
gations under the Paris Agreement.

As one of the main plaintiffs, the Dutch wing of the
global environmentalist organization, Friends of the
Earth, that the case would determine the re-
sponsibility of large private polluters not only in re-
spect to causing climate change but also failing to
address it. Shell is one of the 57 companies responsi-
ble for 80% of all global greenhouse gas emissions
and hence this landmark case could potentially have
implications for all major polluters. This argument is
based on reports from international organizations
such as the International Energy Agency (IEA),

that there is no room for new oil and gas projects if
the internationally agreed limits of global warming
are to be complied with. The plaintiffs also argued
that international agreements were applicable in
Dutch civil liability law, including the 1.5°C and 2.0°C
targets set out in the Paris Agreement.

Shell’s appeal against the 2021 ruling in the Nether-
lands carries an important precedent to the original
decision to cut greenhouse gas emission by 45%,
which not only includes the company’s emissions but
also those caused by the buyers and users of its prod-

Climate Justice

ucts. Shell recently some of its climate targets,
such as its targets to reduce its carbon intensity tar-
gets by 15-20% by 2030, while maintaining the 2050
net zero goal.

The Dutch court the original ruling on
November 12t on the basis that there was no agreed
upon percentage in climate science for the required
percentage of emissions cuts for private businesses
to reach the Paris Agreement goals. Even though the
court reiterated that major polluters such as fossil fuel
companies are obliged to contribute to the efforts to
tackle climate change based on their responsibilities
to human rights, the court also stated that companies
cannot be held responsible for establishing “a social
standard of care” to reduce emissions by any certain
amount. The ruling can still be taken to the Supreme
Court by the plaintiffs.

The average
precipitation in

Tirkiye was recorded 8,9
millimeters above seaso-
nal normal in September
whereas the average pre-
cipitation in October was
22,6 millimeters below
seasonal normal.



https://www.tskb.com.tr/uploads/file/ecosystem-review-october-december-2023-final.pdf
https://www.ft.com/content/ac1623a4-d87a-4ad5-9328-59c09f381a8f
https://finance.yahoo.com/video/dutch-court-rule-shell-appeal-225539116.html?fr=sycsrp_catchall
https://www.iea.org/reports/net-zero-roadmap-a-global-pathway-to-keep-the-15-0c-goal-in-reach/executive-summary
https://www.ft.com/content/d38f4488-f31e-451a-9837-ab9dcc3ccb70
https://www.bbc.com/news/articles/cx240l9xq2yo

Company Highlights

There is perhaps no
better example than
the food and bever-
age industry when it
comes to sectors that
depend on embracing
a nature positive ap-
proach in their sus-
tainability efforts. As companies in this industry are di-
rectly linked to nature and ecosystem services as their
main factors of production, nature is vital for their long-
term survival. The main challenge facing the sector, is
the need to supply food for a growing population, and
doing this by expanding agricultural land increases the

risk of and as a result, biodiversity loss.

, as one of the giants of the sector, offers a good
illustration of nature positive efforts in a complicated
industry. Besides its of being net-zero by 2050, the
company is employing a
working to expand the adoption of

in its supply chains. Under its forest

and

positive strategy, Nestlé aims to create
, support
efforts, and help create

is aiming to plant and grow 200 million trees in

its supply chain regions by 2030 and already planted
around 47 million trees between 2021 and 2023 secur-
ing an 12.4 million tonnes of carbon dioxide
equivalent over a 20-year period. The company is also
monitoring its supply chains for deforestation risks,
helping it achieve deforestation free supply
chains for meat, palm oil, pulp, paper, soy, sugar, cocoa
and coffee as of 2023. This high figure comes in spite of
one major ingredient, cocoa - a well-known driver of
and loss of critical wildlife habitat - only

offering a 42.3% deforestation free supply chain. The
company’s primary supply chains, excluding coffee and
cocoa, were 99.1% deforestation free in 2022. Nestlé

continues to assess the deforestation free status of key

ingredients by tracing
ingredients back to
regions classified as at
low risk of deforesta-
tion or employing on
the ground and satel-
lite monitoring of
crops to ensure its pri-
mary supply chains deforestation free by 2025.

When it comes to long-term forest conservation and
restoration, Nestlé implements an overall approach
encompassing indigenous people and community land
rights, supporting sustainable livelihoods by investing
in good agricultural practices, and boosting incomes
through direct cash incentives directly paid to cocoa
farming families to support agroforestry activities and
afforestation, including planting of fruit trees. The com-
pany also supports 15 landscape level initiatives to re-
store wider ecosystems.

As nearly two-thirds of Nestlé’s greenhouse gas

come from agriculture, the company strives to
scale regenerative agriculture to improve soil health,
sequester carbon, support food security, restore water
resources and enable biodiversity. Nestlé aims to
source 20% of its key ingredients from farmers adopt-
ing regenerative agricultural practices by 2025 and in-
crease this share to 50% in 2030*. In line with this aim,
the company is USD 1.3 billion to promote
practices to enhance biodiversity and conserve soil and
water.

The company's shares are traded on the SIX Swiss
Stock Exchange, and as of November 20, the compa-
ny's market value stood at USD 226 billion. Nestlé gen-
erated USD 111 billion in revenue in 2023 and wrote a
net profit of USD 15 billion during this period.



https://www.fao.org/fileadmin/user_upload/fsn/docs/Wirsenius_et_al_Agric_Syst__Land_use_in_2030.pdf
https://www.nestle.com/sustainability
https://www.nestle.com/sustainability
https://www.nestle.com/sustainability/nature-environment/forest-positive
https://www.nestle.com/sustainability/nature-environment/regenerative-agriculture
https://www.nestle.com/sustainability/nature-environment/regenerative-agriculture
https://www.nestle.com/sustainability/nature-environment/forest-positive/deforestation-supply-chains
https://www.nestle.com/sustainability/nature-environment/forest-positive/deforestation-supply-chains
https://www.nestle.com/sustainability/nature-environment/forest-positive/conservation-restoration
https://www.nestle.com/sustainability/nature-environment/forest-positive/conservation-restoration
https://www.nestle.com/sustainability/nature-environment/forest-positive/sustainable-landscape
https://www.nestle.com/sustainability/nature-environment/forest-positive/sustainable-landscape
https://www.nestle.com/sustainability/nature-environment/forest-positive/conservation-restoration
https://www.nestle.com/sustainability/nature-environment/forest-positive/deforestation-supply-chains
https://international.nwf.org/cocoa-and-deforestation/
https://www.nestle.com/sustainability/nature-environment/regenerative-agriculture
https://www.nestle.com/sustainability/nature-environment/regenerative-agriculture
https://www.supplysidefbj.com/sustainability/nestl-investing-1-3-billion-in-regenerative-agriculture
https://www.tskb.com.tr/uploads/file/from-carbon-to-credit.pdf
https://www.tskb.com.tr/uploads/file/from-carbon-to-credit.pdf

'In Short...

Google’s Water Trouble in
Chile

Google that it will pause
plans to build a USD 200 million data
center in Santiago, Chile, due to
environmental concerns, specifically
water usage. The project had faced a
backlash and government scrutiny as
Chile deals with a severe drought,
prompting a local court to temporarily
revoke its authorization over fears that it
would affect the city’s main aquifer.
Google will redesign the data center
with a new, less water-intensive cooling
system and comply with stricter
environmental standards, emphasizing
the company's commitment to
sustainability.

EU Deforestation Regulation
Postponed

The European Union (EU) Council has
agreed to the implementation
of the EU deforestation regulation by 12
months, allowing more time for third
countries, member states, operators and
traders to prepare for due diligence
requirements. The new timeline sets
binding obligations from December
2025 for large operators and June 2026
for smaller enterprises, ensuring they
implement systems to identify and
mitigate deforestation risks in supply
chains. This amendment does not
change the regulation’s aim of
minimizing deforestation, with the
requirement that only deforestation-
free products can be sold in or exported
from the EU.

Renewable Energy Set to Fall
Short of Target to Be Tripled
by 2030

Despite record growth in solar energy,
the world remains short of meeting the
COP28 goal of tripling global renewable
energy capacity to 11.2 terawatts by
2030, to the International
Renewable Energy Agency (IRENA). The

current plans are mired by significant
gaps in achieving the required increase,
with significant shortfalls in wind and

geothermal  energy  development.
Urgent actions, including increased
investments and infrastructure

improvements, are needed to close the
gap and align renewable growth with
climate targets according to the first
official tracking report on the target set
at COP28 last year.

Toyota Warns Over Shift to All
Electric Vehicles

Toyota Chairman Akio Toyoda

that a shift to an electric vehicle-only
future could result in significant job
losses, particularly among workers
involved in engine-related
manufacturing and at many automotive
suppliers in Japan. He emphasized the
impact on the country's 5.5 million
automotive workers and advocated a
“multi-pathway” approach to achieve
zero-carbon emissions, which includes
hybrids, hydrogen fuel-cell vehicles, and
traditional combustion engines
alongside EVs. Despite the global push
for electrification, Toyota has taken a
more conservative stance, benefiting
from demand for hybrids
projecting that electric vehicles may
only constitute 30% of the global
market.

while

United Kingdom Appoints
First Envoy for Nature

The UK its first Special
Representative for Nature in the COP16
meeting , signaling a major step in
addressing  biodiversity loss and
environmental challenges. Ruth Davis, a
seasoned environmental advocate who
played key roles in nature recovery and
climate action, stated that appointing a
nature envoy demonstrates the UK's
recognition that the nature crisis is of
equal gravity to the climate crisis, and
that one cannot be tackled without
addressing the other. The creation of

the first “nature envoy” position comes
besides the already existent climate
envoy position.

Biodiversity Loss in Protected
Areas More Rapid Than
Anticipated

Scientists warn that biodiversity in
protected areas worldwide is

even more rapidly than anticipated,
undermining  global  conservation
efforts. Despite pledges like the "30x30"
target, which aims to protect 30% of
Earth's land and seas by 2030, many of
these areas face severe challenges due
to climate change, invasive species and
poor governance. Experts highlight the
need for more equitable and inclusive
conservation approaches that
incorporate indigenous rights and
address human impacts, as well as
stronger monitoring systems to ensure

these regions are genuinely
safeguarded.
Fitch: Decarbonisation

Progressing Far Too Slowly

Fitch Ratings that global
decarbonization efforts are insufficient,
with current policies placing the world
on track for a temperature increase of
around 2.5°C, far above the 1.5°C target.
The report finds that global carbon
dioxide (CO,) emissions increased by
1.8% in 2023, while global GDP growth
was 2.9% in the same year. This marks a
decline of around 1% in the ratio of
emissions-to-GDP, which is in line with
the last 25-year annual decline
trajectory but a long way short of the
8% annual decline needed between
2020 and 2030 to achieve net-zero by
2050. Global CO, emissions need to
decline by roughly 43% by 2030
compared to 2019 levels, but emissions
remain high, with significant gaps in
sectors like heavy industry and
transportation.


https://apnews.com/article/chile-google-data-center-water-drought-environment-d1c6a7a8e8e6e45257ac84fb750b2162?utm_source=dailybrief&utm_content=20240918&utm_medium=email&utm_campaign=DailyBrief2024Sep18&utm_term=DailyNewsBrief
https://www.consilium.europa.eu/en/press/press-releases/2024/10/16/eu-deforestation-law-council-agrees-to-extend-application-timeline/#:~:text=The%20Council%20agreed%20to%20the%20Commission%E2%80%99s%20proposal%20to,30%20June%202026%2C%20for%20micro-%20and%20
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Oct/IRENA_UAE_Consensus_2030_tripling_renewables_doubling_efficiency_2024.pdf
https://www.reuters.com/business/autos-transportation/shift-ev-only-future-would-spell-job-losses-toyota-chairman-warns-2024-10-10/
https://www.theguardian.com/environment/2024/oct/20/uk-appoints-first-nature-envoy-ruth-davis-to-tackle-species-decline
https://www.theguardian.com/environment/2024/oct/24/biodiversity-declining-even-faster-in-protected-areas-scientists-warn-cop16-30x30-conservation-target
https://www.nhm.ac.uk/our-science/services/data/biodiversity-intactness-index.html
https://www.fitchratings.com/research/sovereigns/decarbonisation-of-world-economy-is-progressing-far-too-slowly-08-10-2024

Economic Research
ekonomikarastirmalar@tskb.com.tr

Meclisi Mebusan Caddesi No. 81
Findikh Istanbul 34427, Tiirkiye
T:+90(212) 3345041 F:+90(212) 334 52 34

In order to access TSKB Economic Research products please use the QR code below:

Dr. Burcu Uniivar, SCR Director unuvarb@tskb.com.tr
Chief Economist

Dr. Feridun Tur, SCR Head of Economic Research turf@tskb.com.tr

Can Hakyemez Team Leader hakyemezc@tskb.com.tr
Energy and Resources Research

Dr. Buket Alkan Manager alkanb@tskb.com.tr
Development Economics

Cem Avcioglu, SCR Manager avciogluc@tskb.com.tr
Development Economics

Dr. Emre Aylar Manager aylare@tskb.com.tr

Macroeconomics and Financial Markets

Basak Toprakci, SCR Junior Associate toprakcib@tskb.com.tr
Energy and Resources Research

Ezgi Ipek Junior Associate ipeke@tskb.com.tr
Energy and Resources Research

m Tiirkiye Sinai Kalkinma Bankas: T: 4902123345050 F:+902123345234

www.tskb.com.tr E:info@tskb.com.tr B mﬂ




