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Introducing Natural Capital (NC)

 Understanding nature in 

terms of stocks, assets & 

flows of benefits 

(Ozdemiroglu, 2019)

 Explicitly 

anthropocentric

 Increasingly popular



NC potential

A device for 
‘mainstreaming’ across 
sectors – public & private

 Economic rationalities 
already often dominate

 Connecting with these 
intended to improve 
those decisions 
(Bateman et al, 2020)



NC concerns 

Reinforces assetisation, 
degrades nature & our 
relationship with it (Sullivan, 
2018)

 Narrows appreciation of 
nature, encourages 
exploitation for ST profits 
(Levidow 2020)

 Associated with new private 
sector-driven changes in 
land management (ties to 
concerns about financing 
new markets - Birch 2023)



Unpicking assumptions

Will NC conform with or alter 
dominant logics of assetisation?

 NC is not a singular concrete 
object

 Focus on ‘ENCA’ – something 
known to be salient to UK 
policy makers (Waylen, in 
subm)



https://www.gov.uk/guidance/enabling-

a-natural-capital-approach-enca



ENCA

 Rationale: “help you understand natural capital and 

know how to take it into account”

 By whom: UK policy-makers (in Defra), 2020

 For whom: UK policy-maker/ civil 

servants especially economists & analysts

 Expected outcomes:

 Build capacity…to assess & value the natural environment 

by providing comprehensive information & resources

 Reduce search costs

 Provide a platform to update tools and guidance

 Identify new evidence and areas for development



ENCA

Detail on what it ‘is’

 Assessment Template – excel Q&A to guide process

 prompt consideration of how NC can support policy goals, 

 how potential policy options may affect NC both 

positively & negatively

 Databooks (excel lists) on “assets” and “services”

 Tools for valuation, biodiversity metrics

 e.g. how to value recreation, ideas for how ESS can be 

managed

 Case studies of using natural capital and valuation of 

nature at different scales







ENCA Implications

 Emphasis on salience to existing decisions, 

considered mainly in relation to preexisting 

policy options 

 Only enables incremental change, at best?

 May reinforce dominant logics of assetisation

 But.. could perhaps be a stepping stone for 

more transformative /profound change?

 Can be used to widen appreciation of nature?

 Depends on context as well as ‘tool’?



https://capitalscoalition.org/

capitals-approach/



NCP

 By: Developed 

by World 

Business 

Council 

 For: any size or 

type of 

business



Implications

 Even ‘just’ ENCA consists 
of many specific devices, 
representations

 Users and contexts are 
similarly multiple 
- though similarities in 
shared professional 
formal rationality

 NC not necessarily ‘all 
good’ or ‘all bad’ - plural 
possibilities over time



Appraising multiple possibilities

Interacting Leverage points for change (Abson et al 

2016). ENCA could be relevant to several of these?



Conclusions and future needs

 Keep an open mind on NC– alert to both 

concerns & opportunities

 Appraise evolving initiatives

 Study expected ‘users’ over time

 Relational approaches 

 Bring in other concepts?

 Need transdisciplinary partnerships to identify 

& shape possibilities



Part of ‘Galvanising change via 

Natural Capital’ project JHI-D5-3 

in the Scottish Government RESAS 

Strategic Research Programme

https://www.hutton.ac.uk/project/

galvanising-change-via-natural-capital/

alvanising Change via Natural Capital 
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