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UK'’s First Blended Finance Fund for Nature Restoration Reaches £65m First Close

The UK'’s largest ever nature-as-infrastructure fund blends public and private capital for the
first time, with pioneering investment strategy to restore landscapes at scale across England.

e The Big Nature Impact Fund LP is both the UK's largest nature-as-infrastructure fund
and the first to combine public and institutional investment in long-term nature
restoration projects, with an identified project pipeline of over £100 million

e lts pioneering approach to natural capital investment will see it partner with
landowners rather than buying land, and target revenue primarily from verified
carbon credits and biodiversity units instead of resource extraction

e First close of £64.6 million achieved, exceeding the £50 million initial target, as the

Fund - one of the first to receive the FCA's ‘Sustainability Impact’ label - aims to raise
£90-120 million in total

(London, 28 May 2026) Finance Earth today announces the first close of the Big Nature
Impact Fund LP (“the Fund"”), securing £64.6 million towards a final target of £90-120
million. The Fund represents the UK's largest nature-as-infrastructure investment vehicle to
date and the first to combine public and private capital to restore nature, marking a
significant step in efforts to scale private investment into England’s natural environment.

Anchored by a £30 million cornerstone investment from Defra, innovatively structured as
“first loss” capital, a first for nature markets in the UK, the Fund has successfully attracted
leading institutional investors and foundations, including Zurich Insurance Group,
Admiral Group, Esmée Fairbairn Foundation and the Church of England'’s Social Impact
Investment Programme.

The Fund will be managed by Finance Earth, an award-winning environmental impact
investment advisor and fund manager, which itself has committed up to £2 million,
including contributions from its investment team. The Big Nature Impact Fund is the first
fund on Finance Earth’s UK Nature Impact Fund platform and will invest in England only,

with future funds envisaged for Scotland, Wales and Northern Ireland.

Unlike traditional land acquisition strategies prevalent in natural capital investment, the 12-
year Fund is pioneering a partnership-based approach, working alongside landowners and
specialist project developers to restore landscapes - building a portfolio of functioning,
revenue-generating ecosystems rather than relying on land price inflation, farming or
commercial forestry to generate the majority of returns.

The Fund will seek to generate long-term revenues primarily from selling high-integrity
carbon credits and biodiversity units via offtake agreements with corporates, real estate
developers and other buyers. This is counter to traditional natural capital investment
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models which generate revenue primarily from natural resource extraction, such as timber
harvesting or farming.

The Fund will focus on woodland creation, peatland restoration, and other habitat creation.
Like traditional infrastructure assets, the Fund is designed to generate long-term,
contracted revenues — in this case from the sale of carbon credits and biodiversity units
through England's rapidly developing nature markets, including the voluntary carbon
market and the statutory Biodiversity Net Gain (BNG) regime introduced in 2024.

In relation to woodland and peatland investments, it will fund the establishment of multi-
decade projects that generate and sell only fully verified credits, avoiding the more
common practice in UK voluntary carbon markets of selling pre-verification credits. This

aligns with best practice as set out in the BSI Nature Investment Standards and the Nature
Markets Principles, the latter co-developed by Finance Earth and four of the UK's major

environmental charities.

Defra's first loss capital has been instrumental in de-risking the Fund for private investors.
Defra will not receive distributions until private investors receive their capital back, plus a
preferred return of 7%. For every £1 of public money invested, this structure will mobilise at
least £2 of private investment - potentially rising to £3 by final close.

The Fund will now begin to deploy capital into an identified project pipeline of over £100
million, developed by a range of potential delivery partners spanning the NGO, private and
public sectors, and supported by a separately funded Accelerator programme.

Mary Creagh CBE MP, Parliamentary Under-Secretary of State (Minister for Nature) at
the Department for Environment, Food and Rural Affairs (Defra), said:

"Nature is the foundation of our economy, and we now have a real opportunity to protect
and restore it for future generations.

“We need a whole-economy approach to nature recovery, and the Big Nature Impact Fund
shows that smart use of public money can unlock major private investment to restore our
natural environment, strengthen the green economy, and support communities across the
country.”

Richard Speak, Co-Founder and Managing Director at Finance Earth, said:

“This first close shows the art of the possible with innovative impact investment structures.
We designed the fund from the outset to target high-integrity nature restoration, working
with landowners, project developers and local communities to fund the right activities in the
right places. Structuring Defra's capital as downside protection was fundamental to
unlocking private finance at scale into what remains a relatively new asset class. Having far
exceeded our initial £50 million target, this first close proves that blended finance can
successfully mobilise private capital to meet the UK’s climate and nature goals.”

David Thompson, Chief Investment Officer (UK) at Zurich Insurance Group, said:

“The natural world is an irreplaceable treasure. At Zurich we have for several years been
exploring ways our investments can support action on biodiversity loss and climate change,
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alongside our responsibility to deliver long-term value to our shareholders. This fund is
testament to years of hard work from all those involved, and I'm proud to have been involved
in its development.

"Aside from the human and environmental impacts, climate change and ecosystem decline
also represent financial risks to our portfolio. Finance Earth’s fund, supported by Defra’s first-
loss capital, means we're able to invest in an approach that seeks to finance nature-based
assets as part of our climate solutions investments, and we're excited by what nature funds
could go on to achieve in the future.”

David Chapman, Head of Investments at Admiral Group, said:

“We're proud to invest in the Big Nature Impact Fund which marks a pioneering step in
combining public and institutional capital to restore the natural environment. This Fund
aligns with our commitment to making sustainable investments, offering good financial
returns whilst achieving a positive impact on the environment. By supporting large-scale
projects that aim to deliver biodiversity recovery and climate resilience, we are helping to
shape a greener future for our customers, communities and the wider economy.”

Vanessa Morphet, Head of the Church of England's Social Impact Investment
Programme, said:

“Investing in nature restoration is central to the Church’s mission. Nature-based solutions can
drive progress on climate and biodiversity while supporting local communities. Through the
Big Nature Impact Fund, we have a powerful opportunity to unite public and private
investment and help scale England’s developing nature markets."

Sarah Hedley, Social Investment Manager at Esmée Fairbairn Foundation, said:

“The Big Nature Impact Fund is an innovative approach for financing nature restoration at
scale, grounded in high-integrity principles. It demonstrates how public and private capital
can work together to unlock new sources of investment, while ensuring environmental
outcomes remain front and centre. As a long-time grantmaker and impact investor in nature,
we're delighted to support the advancement of high-integrity nature markets, taking a
patient capital approach.”

Mathias Kamprad, professional investor, said:

“Solving the climate and biodiversity crises cannot be done by addressing one specific
problem only. It must be solved by addressing many problems at once. This is what the Big
Nature Impact Fund does and why | am supporting it.”

The Fund is enabled by England’s rapidly developing nature markets. This includes the
voluntary carbon market, part of the UK carbon credit market ecosystem that recent
research has estimated contributes £1.2 billion per year to the UK economy, and the

mandatory BNG framework which will be extended to cover all nationally significant

infrastructure projects (NSIPs) from November 2026.
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It is one of the first funds to receive the Financial Conduct Authority’s “Sustainability
Impact” label, reserved for funds focusing on achieving a predefined, positive, and
measurable environmental or social impact.

As the first blended finance fund in UK nature markets to use public money to unlock private
sector investment, the Fund aims to accelerate the growth of the UK green economy and
position the country as a global leader in nature finance innovation.

The Big Nature Impact Fund is actively seeking further investment from institutional
investors, including pension funds and insurers, as well as foundations, family offices and
other professional investors.
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About UK Nature Impact Fund

The UK Nature Impact Fund (“UK Nature”) is an institutional-scale private markets platform

seeking to invest in Nature-based Solutions (‘'NbS’) and related nature markets across the
UK. UK Nature's investments will enhance the UK’s 'natural capital’ to support the recovery
of key habitats, generate green jobs, develop new supply chains, and support local
communities through an inclusive approach to investment structuring and design. The first
phase of UK Nature is the Big Nature Impact Fund LP, which will fund nature recovery across
England, primarily voluntary carbon (Woodland Carbon Code and Peatland Code) and
regulatory biodiversity (Biodiversity Net Gain) projects, with the UK Government (Defra) as
a cornerstone investor. Finance Earth intends to expand the UK Nature platform in the future
with funds targeting Scotland, Wales and Northern Ireland.

The Big Nature Impact Fund and the wider UK Nature platform are exclusively managed by
Finance Earth and are only available to professional investors.

For more information, please visit: www.uknaturefund.com

About Finance Earth

Finance Earth is an award-winning environmental impact investment advisor and regulated
fund manager, working in partnership with world-leading organisations across the pubilic,
private and NGO sectors to close the global funding gap for nature. Finance Earth designs
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and implements innovative financing solutions that deliver positive outcomes for nature,
climate, communities and investors. Finance Earth’s team has advised on over 150 projects,
structured over £1 billion in financing mechanisms and worked across more than 40
countries to scale high-impact environmental and social investments.

Finance Earth is the manager of the Big Nature Impact Fund and the wider UK Nature Impact
platform, the Fisheries Improvement Fund, the Africa-based Carbon Accelerator
Programme for the Environment (CAPE), co-manager of the global Blue Catalyst Fund, and
was the manager of the multi-award-winning Community Owned Renewable Energy
investment programme.

Finance Earth is a wholly employee-owned social enterprise and certified B Corp, with the
majority of its profits recycled into mission-aligned activities and investments. In 2026, it
received a King's Award for Enterprise in Sustainability. Finance Earth is the trading name
for Environmental Finance Limited, which is authorised and regulated by the Financial
Conduct Authority (Registration No. 831569).

For more information, please visit: www.finance.earth
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