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Finance Innovation Lab 
Response to Discussion Paper 18/8: Climate Change and Green Finance 
 
1. Climate change and the role of financial regulation 
 
We have 12 years left to limit global warming to 1.5oC1. Any temperature increase above this level 
will be catastrophic for humanity and nature. Effects of a 2oC rise include:  

• The sea level will rise 56cm by the end of the century, affecting more than 10m people 
across the world 

• Extreme heatwaves will affect over a third of the global population at least once every five 
years 

• Europe will experience a 62% increase in wildfire damage 
• Almost 200m people will be exposed to severe drought 
• Flood damage losses will cost $11.7tn per year globally 
• The economic impact of river flooding will increase by 1,219% In the UK 
• 62m Europeans will experience water scarcity 
• On average, 140 people in London will die from extreme summer heat every year.2 

 
These changes will bring major economic and social consequences, including migration from flood 
and drought areas, pressure on healthcare provision, loss of livelihoods and disruption to food 
supplies.  
 
In this context, we endorse the FCA’s view that climate change represents “a potentially 
irreversible threat to the planet” that is likely to have “a significant impact on the UK’s economy and 
financial services markets” (1.1).3 We would, however, urge the FCA to shift the frame through 
which it views climate change in two ways.  
 
1.1 The regulatory lens on climate change  
 
We believe that limiting the FCA’s focus to the financial impacts of climate change restricts its 
ability to prevent serious harm to the public it seeks to serve. While the impact of climate change 
on financial services markets is undoubtedly important, the impacts of climate change on the 
economy, society, communities and individuals – and the contribution of the financial system to 
those impacts – should be of central importance to the FCA. 
 
This argument can be made in relation to the FCA’s current strategic objective – to ensure that 
relevant markets function well – and in terms of the revised mandate we advocate for in our 2018 
report The Regulatory Compass: towards a purpose-driven approach to financial regulation.4  
  
A human-centred approach to markets 
 
From the system-wide perspective to the performance of individual products, the financial services 
market cannot be considered without reference to its economic, social and environmental context. 
The scale of the potential changes caused by a 2oC rise in temperatures will affect every actor 
within the financial system directly. If we are to have an accurate understanding of the impact of 
climate change on the functioning of financial markets, we must understand the non-financial 
impacts of climate change on market participants.  

                                                
1 UN Intergovernmental Panel on Climate Change (2018) Special Report: Global Warming of 1.5oC 
https://www.ipcc.ch/sr15/.  
2 Carbon Brief (2019) The impacts of climate change at 1.5C, 2C and beyond https://interactive.carbonbrief.org/impacts-
climate-change-one-point-five-degrees-two-degrees/  
3 References in blue refer to paragraphs in DP 18/8. 
4 Finance Innovation Lab (2018) The Regulatory Compass: towards a purpose-driven approach to financial regulation 
https://financeinnovationlab.org/wp-content/uploads/2018/06/Regulatory-Compass.pdf  
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Considering and shaping regulation in response to the potential societal and economic impacts of 
climate change is not straying into social policy – it is understanding that the market is comprised 
of individuals and groups who exist in a real-world context, and that a major shift in the 
circumstances of those individuals and groups will have a major influence on markets.  
 
Diagram 1 below offers two views of financial markets. On the left, the ‘market-centred’ view (1a) 
focuses on markets as the only space in which humans act and are acted upon, ignoring the wider 
social context. Only the financial impacts of climate change – those affecting the stability and 
transparency of markets, and those that pose risks to the value of financial investments – are 
considered. On the right, the ‘human-centred’ view (1b) understands that market participants are 
also members of the wider economy and society, and that the non-financial impacts of climate 
change on these individuals and communities are significant influences on the way the financial 
market operates. In our view, the human-centred view should form the basis of the FCA’s 
understanding of and approach to climate change, as a more holistic and accurate view of the 
functioning of the financial services market.  
 
Diagram 1: Market- and human-centred approaches to climate change 
 

       
 
 
 
Considering climate change through the market-centred view means that important aspects of the 
relationship between finance and climate change are missed. Diagram 2 (overleaf) shows how 
limiting our focus to the direct interaction between people and markets, and between markets and 
climate change, misses the factors highlighted in orange:  

• Financial factors affect people’s behaviour in relation to the environment – for example, 
household income is one of the most important factors determining carbon emissions5  

• The activities that financial outcomes support (such as transport, home ownership and 
consumption of goods and services) have significant impacts on the environment 

• The direct impact that climate change will have on people will affect their behaviour in 
financial markets – for example, ill health could affect pension contributions or savings 
levels, while experience of environmental or social instability could affect attitudes towards 
risk.  

                                                
5 Druckman and Jackson (2016) Understanding Households as Drivers of Carbon Emissions 
https://link.springer.com/chapter/10.1007/978-3-319-20571-7_9#Sec3  

1a: Market-centred view 1b: Human-centred view 
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Diagram 2: Impact of human factors on financial markets 
 

 
 
 
A purpose-driven approach to regulation 
 
While it is important to take a human-centred approach within the FCA’s current mandate, we 
believe that this mandate should be changed to reflect the social purpose of finance. As we set out 
in The Regulatory Compass, in our view the ultimate purpose of finance is to enable us to achieve 
our goals, as individuals, as communities, and as a society.6  
 
If the financial system exists to serve the economy and society, the potential harm climate change 
will inflict on individuals and communities should be reason enough for regulators to act, 
particularly since those already suffering disadvantage will be disproportionately affected: 
“Those on lower incomes often live in higher-risk areas, marginal lands, and poor quality housing… 
Lower-income groups will typically have fewer financial resources to cope with climate change, 
including lack of comprehensive insurance cover… Residents in deprived areas are likely to be 
less aware and worse prepared for an extreme weather event like a flood. The health impacts will 
be more severe for those already characterised by poor health… The most deprived proportion of 
the population are more likely to be employed in outdoor labour and therefore have little relief from 
the heat at work.” 

The Stern Review7 
 
The limited window of opportunity for avoiding catastrophic impacts for humanity – just 12 years8 – 
means that at this point in time, the impact of financial markets on climate change is more 
important than the impact of climate change on financial markets.  
 
Seen through this lens, terms such as consumer protection, risk, harm and effective markets take 
on a more holistic meaning. Consumers should be protected not just from financial harm, but from 
                                                
6 Finance Innovation Lab (2018) The Regulatory Compass: towards a purpose-driven approach to financial regulation 
https://financeinnovationlab.org/wp-content/uploads/2018/06/Regulatory-Compass.pdf 
7 Stern (2006) The Economics of Climate Change: The Stern Review 
https://webarchive.nationalarchives.gov.uk/20100407172811/http://www.hm-treasury.gov.uk/stern_review_report.htm  
8 UN Intergovernmental Panel on Climate Change (2018) Special Report: Global Warming of 1.5oC 
https://www.ipcc.ch/sr15/. 
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the full range of negative impacts that financial actors, through their contribution to climate change, 
could cause; effective markets are those that contribute to a thriving, sustainable economy and 
healthy society. Disclosure and materiality also become more human-centred, as we outline in 
section 3.  
 
1.2 Supporting the transition to a sustainable economy 
 
Whether through the lens of effective markets or the wider social purpose of finance, financial 
regulation has an important role to play in not just preventing harm, but supporting market 
development that facilitates a just transition to a more sustainable economy.  
 
The transition to a lower-carbon economy is estimated to require investment of around $1tn per 
year for the foreseeable future.9 In their lending and investment decisions, and their influence on 
clients, financial institutions and intermediaries can channel capital to the activities which help to 
reduce CO2 emissions, mitigate the impacts of climate change, and facilitate a just transition to a 
sustainable economy.  
 
We would argue that this is an intrinsic part of ensuring markets function well – not just preventing 
harm, but actively supporting economic development that is in the interests of all market 
participants. To this end, we strongly support the FCA’s ambition to enable growth in green finance 
and support the transition to a low-carbon economy (3.7, 5.8). 
 
We would argue that this approach aligns strongly with the FCA’s mission to “serve the public 
interest” and “add public value by improving how financial markets operate, to benefit individuals, 
businesses and the UK economy”.10 It also aligns with the recently launched Principles for 
Responsible Banking,11 which have been developed by 28 leading banks around the globe – an 
indication of how mindsets are shifting within the financial sector itself:  
“We will align our business strategy to be consistent with and contribute to individuals’ needs and 
society’s goals, as expressed in the Sustainable Development Goals (SDGs), the Paris Climate 
Agreement and relevant national and regional frameworks. We will focus our efforts where we 
have the most significant impact.” 

Principle 1, Principles for Responsible Banking12 
 
We would like to see further development of this regulatory role in two ways:  

• Given the deep interrelationship between human activities and environmental change, 
including climate change, we would argue that the term ‘sustainable finance’ is more 
appropriate than ‘green finance’. The environmental and social dimensions of both the 
problem and the solution cannot be separated, and the FCA should send a clear signal to 
the market that it will adopt this perspective and expect firms to do the same.  

• Likewise, it is important that support for the transition to a low-carbon economy is rooted in 
the concept of a ‘just transition’ – connecting climate action and social inclusion. Without 
this focus, the shift to a sustainable economy could result in significant negative impacts for 
key sectors and regions in the UK: not just ‘stranded assets’ but “stranded workers, 
enterprises and communities”.13 To avoid these negative impacts and maximise the 
economic and social gains from transition, is imperative that this social dimension of 
climate action is woven into the FCA’s strategy from the outset.  

 
 
                                                
9 International Energy Agency (2015) World Energy Outlook Special Briefing for COP21 
https://www.iea.org/media/news/WEO_INDC_Paper_Final_WEB.PDF  
10 FCA (2017) Our Mission 2017: How we regulate financial services” https://www.fca.org.uk/publication/corporate/our-
mission-2017.pdf  
11 http://www.unepfi.org/banking/bankingprinciples/  
12 http://www.unepfi.org/banking/bankingprinciples/  
13 Robins et al. (2019) Investing in a just transition in the UK http://www.lse.ac.uk/GranthamInstitute/publication/investing-
in-a-just-transition-in-the-uk/  
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2. Innovation and purpose-led regulation 
 
We strongly support the positive, purpose-led approach to innovation outlined in the Discussion 
Paper (1.8, 3.7, 5.8) and would encourage the adoption of this purpose-led approach across the 
FCA. Supporting the just transition to a more sustainable economy – as well as avoiding the harms 
posed by catastrophic climate change – should be a key consideration in all areas of the FCA’s 
work.  
 
Every actor in the financial system, in every sector regulated by the FCA, needs to consider their 
role in contributing to climate change and the changes required of them both to mitigate the risks 
and maximise the opportunities of the transition to a sustainable future. Likewise, sustainability 
should not exist as a standalone area of work, but as a theme and a skillset that is woven into all of 
the FCA’s work.  
 
The concept of policymakers and regulators taking a purpose-led or mission-oriented approach to 
the major challenges of our time is gaining increasing currency across the private, public and third 
sectors, thanks in part to the work of the UCL Institute for Innovation and Public Purpose.14 The UK 
government has already identified ‘clean growth’ as one of four “Grand Challenges” with the 
potential to transform our future – a clear indication from the government about the type of 
economic development the financial sector should support.15 
 
Mainstreaming this throughout an organisation as large and diverse as the FCA is likely to the 
development of new knowledge, skills and mindsets, in the same way that these are required in 
the wider financial system. We would argue that this it is far better to invest in these capacities 
while we have the opportunity to prevent the worse effects of climate change, than to build 
capacity for integrating sustainability only once climate change is having major negative impacts 
on our lives and financial markets.  
 
We are keen to learn from FCA Innovate’s Green Fintech Challenge and would encourage you to 
share as much data as possible on applications received and the progress of successful 
applicants. In recognition of the unprecedented scale and urgency of the climate challenge, and 
the significant role that financial markets play in relation to both the problem and the solution, we 
would also argue that the Green Fintech Challenge criteria of “assisting in the [just] transition to a 
greener [sustainable] economy”16 should be incorporated into the overall criteria for support from 
FCA Innovate, as an advantage in the selection process rather than a bar to entry.  
 
We also strongly support the proposal for the Global Financial Innovation Network (GFIN) to 
explore green finance (5.11). Given that climate change is intrinsically global in nature and can 
only be successfully addressed through international action, we hoped to see reference to climate 
change or sustainable finance in the GFIN’s terms of reference and pilot cross-border testing 
criteria. As with FCA Innovate in the UK, we would advocate for a focus on the just transition to a 
sustainable economy to be incorporated into the overall criteria for acceptance, as well as a theme 
for future cohorts.  
 
3. Consultation questions 
 
In our response to these questions, we have focused on the themes introduced in sections 1 and 
2, which leads us to suggest a more human-centred interpretation of concepts such as disclosure 
and materiality. We would point to the excellent work of our colleagues at ShareAction, Positive 
Money, the UK Sustainable Investment and Finance Association, among others, in giving detailed 
responses to many of these questions in their own submissions.  
                                                
14 https://www.ucl.ac.uk/bartlett/public-purpose/  
15 Department for Business, Energy & Industrial Strategy (2018) The Grand Challenges 
https://www.gov.uk/government/publications/industrial-strategy-the-grand-challenges/industrial-strategy-the-grand-
challenges  
16 FCA (2018) Green Fintech Challenge https://www.fca.org.uk/firms/fca-innovate/fintech-challenge  
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3.1. Disclosures in capital markets  
 
1. What, if any, difficulties do issuers face in determining materiality? We are also 
interested in exploring how investors consider materiality in this context.  
 
We would argue that the concept of materiality itself should shift from the market-centred model – 
in which materiality is only considered in relation to the financial implications of climate change – to 
a human-centred model, in which the potential risk of harm to individuals, communities, society 
and the economy are all considered as information that could influence the decision of someone 
making economic decisions.  
 
A range of research studies have shown a growing preference for investments that have a positive 
social and environmental impact, with demand highest among younger investors.17 71% of UK 
fund managers experienced an increase in client interest in fossil-fuel-free products and 
investment strategies from 2017 to 2018.18 The growing demand for ethical investment – with 
purchases of active ethical funds increasing by over 400% from 2017 to 201819 – is an indication 
that more and more investors are taking action in line with these preferences. 
 
As the need to transition to a sustainable economy becomes more urgent and the consequences 
of climate change become more evident, this trend will only increase. Price is not the only 
potentially material factor to people; the impact on their wellbeing, their communities, wider society 
and future generations are all factors that may affect their decision-making.  
 
2. We are interested in understanding whether greater comparability of disclosures would 
help investors in their decision-making more generally. If so, what framework would be 
most useful?  
 
We concur with arguments TCFD is the strongest existing framework for disclosures, that a central 
scenario for the effects of climate change is key to achieving maximum comparability, and that this 
should be established by the Climate Risk Forum.  
 
3. Would exploring a ‘comply or explain’ approach, or other avenues to encourage more 
consistent disclosures, be an effective way of facilitating more effective markets? 
 
‘Comply or explain’ is the minimum approach that should be adopted – the scale and urgency of 
the climate challenge requires nothing less. The weaknesses of a ‘comply or explain’ approach are 
shown in the UK’s experience of implementing the Modern Slavery Act: only 19% of eligible 
companies comply with all requirements of the Act and less than two-thirds even publish the 
required statement on their website, accessible from the home page.20  
 
We appreciate the risks of immediate mandatory disclosures imposing a disproportionate burden 
on smaller firms and we would support differentiated requirements reflecting the resources of 
different firms. However, there needs to be a clear timetable towards mandatory disclosure and a 
rigorous, well-resourced approach to enforcement. This will give an incontrovertible signal to 
financial firms that they must begin understanding, disclosing and acting on climate-related risks.  

                                                
17 See e.g. Corley et al. (2017) Growing a Culture of Social Impact Investing in the UK 
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/664321/Full_Report_
Growing_a_Culture_of_Social_Impact_Investing_in_the_UK.pdf, UKSIF (2017) Where does the money go? 
http://uksif.org/wp-content/uploads/2017/10/Financial-advisers-failing-customers-on-ethical-and-responsible-
investment.pdf, Triodos (2018) A tipping point for ethical investing? https://www.triodos.co.uk/articles/2018/a-tipping-
point-for-ethical-investing  
18 UKSIF (2018) Not long now: Survey of fund managers’ responses to climate-related risks facing fossil fuel companies 
http://uksif.org/wp-content/uploads/2018/04/UPDATED-UKSIF-Not-Long-Now-Survey-report-2018-ilovepdf-
compressed.pdf  
19 Beioley (2018) Ethical funds reach record high in the UK https://www.ft.com/content/91f79412-5dce-11e8-ad91-
e01af256df68  
20 Business and Human Rights Centre (2019) Modern Slavery Registry https://www.modernslaveryregistry.org/  
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3.2. Public reporting requirements  
 

1. Do you think that a requirement for firms to report on climate risks would be a valuable 
measure?  
 
We fully support this.  
 
2. Do you have any suggestions for what information could be included in a climate risks 
report?  
 
We would argue that those risks should be human-centred, rather than market-centred – detailing 
not just how firms manage the financial risks to their customers and operations, but how they 
manage the wider environmental, social and economic risks that may be created through their 
activities. This is not just about how climate change may affect the appropriateness of certain 
products, assets, or operations, but about how climate change impacts on the lives of a firm’s 
customers, employees and other stakeholders.  
 
We recognise that these impacts are complex and uncertain, but would argue that, in line with the 
Rio Principles21 (adopted by 178 countries in 1992), where there are threats of serious or 
irreversible damage, uncertainty should not be used as a reason for postponing or avoiding 
disclosure or action.  
 
3. Do you have any views on which regulated firms should be required to compile a climate 
risks report? 
 
The interconnectedness of the financial system means that every firm in some way is either 
exposed to or contributes to the impacts of climate change. We believe that this requirement 
should apply to all regulated firms, including fintechs and financial advisers, but should be applied 
in a proportionate and tailored way.  
 
Financial advisers, for example, could be required to report publicly on how they identify their 
clients’ investment preferences regarding carbon-intensive industries and how they manage the 
impact of climate change on their clients’ portfolios. All firms should also have a duty to 
communicate the publication of this report proactively: it should be shared with all stakeholders, 
rather than simply released online.  
 
3.3. Additional questions 
 
1. How can authorities, including the FCA, most effectively work with industry to meet 

investor demand for green investment opportunities and encourage those raising capital 
and investing in it to pursue sustainable outcomes?  

 
Given the ‘retail gap’ – the difference between the proportion of people who say they would like to 
invest sustainably and those who do – we would be keen for the FCA to work with industry to test 
how this can be addressed.  
 
This could, for example, include testing ‘impact risk warnings’ – highlighting in key information 
documents when a customer’s money may be invested in sectors known to be highly carbon-
intensive or sectors to which a majority of the public have expressed an aversion. It could also 
include seeking applications to FCA Innovate from firms with propositions to address this gap, for 
example, through new approaches to financial advice or fund management.  
 

                                                
21 United Nations General Assembly (1992) Report of the United Nations Conference on Environment and Development 
http://www.un.org/documents/ga/conf151/aconf15126-1annex1.htm  
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2. Do you agree with the extent of the FCA’s proposed interventions on climate change-
related financial disclosures? Is there a specific need for us to intervene further in the 
interests of market integrity or consumer interests?  

 
As we outline above, a human-centred approach would be rooted in a more holistic understanding 
of market integrity and consumer interests:  

• Market integrity can only be understood in the context of economic, social and 
environmental integrity  

• Consumer interests in relation to finance embrace a range of non-financial motivations, 
including the wider impact of financial products on their lives, their communities, their 
environment and future generations.  

 
3. In light of the EU work on taxonomy, what are your views on the form common standards 

and metrics for measuring and reporting against green financial services products 
should take?  

 
The dangers of ‘greenwash’ are well-known and longstanding. We appreciate the role that a 
taxonomy (or other common standards) could play in addressing these risks, but are also 
conscious of the immense difficulties in creating a taxonomy that is both comprehensive and 
usable. (The UK Standard Industrial Classification of Economic Activities, for example, has 15,613 
categories and 186 pages of explanatory notes.) 22,23 A taxonomy based on specific products or 
technologies will also face an ongoing risk of obsolescence, particularly in fast-developing 
industries such as cleantech or sustainable finance.  
 
The complexity of the sample materials produced by the EU’s Technical Expert Group on 
Sustainable Finance24 and the focus of the ‘do no significant harm’ assessment on process, rather 
than outcome, suggest that the final taxonomy will be challenging in terms of usability, consistency 
and rigour.  
 
For these reasons, we would advocate for any common standards or metrics to be based on 
outcomes – such as carbon emissions generated or biodiversity impact – rather than specific 
products or technologies.25 This will bring its own challenges, but has the potential to be rigorous 
and future-proof, as well as contributing to wider industry, regulatory and public understanding of 
the real-world impact of financial activities.  
 
Ultimately, this approach could contribute to social and environmental impact becoming a standard 
evaluative lens for financial decision-making, helping to maximise the contribution of the financial 
sector to a thriving, sustainable economy and society. We are a long way from this scenario, but 
routine, prominent, clear and consistent disclosure of the impacts of financial products is a key 
starting point.  
 
4. How could regulators and industry best work together as part of the Climate Financial 

Risk Forum?  
 
                                                
22 Office for National Statistics (2018) UK SIC 2007 Indexes with Addendum 
https://www.ons.gov.uk/file?uri=/methodology/classificationsandstandards/ukstandardindustrialclassificationofeconomica
ctivities/uksic2007/uksic2007indexeswithaddendumsept2018.xls  
23 Office for National Statistics (2009) UK Standard Industrial Classification of Economic Activities 2007 (SIC 2007) 
Structure and explanatory notes 
https://www.ons.gov.uk/file?uri=/methodology/classificationsandstandards/ukstandardindustrialclassificationofeconomica
ctivities/uksic2007/uksic2007web.pdf  
24 Technical Expert Group on Sustainable Finance (2018) Taxonomy pack for feedback and workshops invitations 
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/sustainable-finance-
taxonomy-feedback-and-workshops_en.pdf  
25 This approach is also recommended by WHEB Asset Management (2018) Making the European sustainable finance 
taxonomy a carrier and not a barrier to sustainable finance http://www.whebgroup.com/making-the-european-
sustainable-finance-taxonomy-a-carrier-and-not-a-barrier-to-sustainable-finance/  
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We see the Climate Risk Forum as a key space for building the FCA and PRA’s intellectual and 
practical understanding of the relationship between finance and climate change, and for sharing 
this with the financial sector. In particular, the Climate Risk Forum should:  

• Establish central scenarios for climate risk assessments 
• Focus on not just direct financial risk, but all forms of risk that impact on the lives of those 

the FCA and PRA serve and the context of financial markets, in line with the human-
centred model (see Diagram 1) 

• Ensure it brings in the voices of not only industry and technical experts, but also civil 
society organisations and the wider public, particularly those who are most vulnerable to 
the impacts of climate change.  

 
5. What are your biggest concerns and commercial priorities regarding climate change?  
 
As a registered charity, our objects direct us to work towards:  

• The promotion of ethical principles in financial systems for the public benefit  
• Promoting sustainable development  
• Relief of poverty and improving the conditions of life in socially and economically 

disadvantaged communities.  
 
Climate change is central to these aims: it is a major threat to sustainable development, it will 
impact those in socially and economically disadvantaged communities hardest, and any ethical 
principles that seek to avoid serious harm must encompass the prevention of catastrophic climate 
change.  
 
Our priority in engaging with regulators around this issue is to advocate for a more purpose-driven 
approach – one which puts social and environmental wellbeing at the heart of regulation. This will 
require changes in regulatory mandates, metrics and mindsets.26 We recognise that as a result, 
many of our recommendations will require significant shifts, not minor adjustments, but the limited 
window of opportunity for effective action on climate change brings an urgency to this work. 
 
6. What are the biggest barriers to the growth of green financial services in the UK? 
 
Ultimately, all finance should be sustainable finance, contributing to a thriving economy that 
operates within our planetary boundaries – the ‘safe operating spaces’ for humanity.27 The nature 
of finance as a complex system means that there are multiple, interconnected barriers to this 
transformation, but also multiple opportunities for positive change.28  
 
From a regulatory perspective, we believe that the most significant barrier is that of mindset:29 
taking a market-centred rather than human-centred approach; assuming that current regulatory 
approaches are value-neutral, rather than value-laden; using competition and market integrity as 
proxies for the outcomes we want finance to serve; and categorising attention to the wider impact 
of finance on people’s lives as ‘social policy’.  
 
The scale and urgency of the threat posed by climate change creates both an opportunity and a 
pressing need for a different approach. We hope that the concepts and arguments proposed in this 
response are useful provocations that prompt wider discussion around the role of the FCA in 
enabling the shift to a more sustainable financial system. We would be delighted to discuss how 
we can work with you to achieve this. 
                                                
26 Finance Innovation Lab (2018) The Regulatory Compass: towards a purpose-driven approach to financial regulation 
https://financeinnovationlab.org/wp-content/uploads/2018/06/Regulatory-Compass.pdf 
27 Rockstrom et al. (2009) A safe operating space for humanity https://www.nature.com/articles/461472a  
28 For more on finance and system dynamics, see Finance Innovation Lab (2015) A Strategy for Systems Change 
http://financeinnovationlab.org/wp-content/uploads/2015/04/FIL_SystemsChange-Web-Final.pdf  
29 Finance Innovation Lab (2018) The Regulatory Compass: towards a purpose-driven approach to financial regulation 
https://financeinnovationlab.org/wp-content/uploads/2018/06/Regulatory-Compass.pdf 
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4. Contact 
  
To discuss this response in more detail, please contact Anna Laycock, Chief Executive Officer, via 
anna@financeinnovationlab.org or +44 (0) 7841 647 121. 
 
 

The Finance Innovation Lab is a Registered Charity (number 1165269) and Company Limited by Guarantee (number 09380418). 
 
 


