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Calculating the Value of  
4 Returns of Large-scale Holistic 
Landscape Restoration

Towards a comprehensive method to put a monetary  
value on financial, natural, social and inspirational returns. 
Based on seven years of field experience.
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“Lands and oceans are degraded worldwide. Restoring degraded 
lands across the planet can enhance food and water security, store 
more carbon, create millions of meaningful jobs and generate healthy 
financial returns. Commonland’s work quantifying these benefits is 
timely and invaluable as policymakers and businesses explore how best 
to build back better from COVID. I love that they include the 4th return, 
which is perhaps the most valuabe of all: inspiring people and restoring 
hope as we dare to dream that we can create a very different future 
living within planetary boundaries.”

–  Justin Adams 
Director, Nature Based Solutions, World Economic Forum

 
“I envision a time in the not too distant future when impact investors can 
easily construct a 100% impact portfolio based on the impact they care 
about, constrained by the impact risk they are willing to take as well 
as their liquidity requirements - resulting in the appropriate financial 
returns. In order to help the deep impact movement thrive, it will be 
necessary to co-create a coalition of deep impact players who are 
consciously taking steps to develop a movement that will include the 
visionary and innovative work of Commonland.“

–  Charly Kleissner 
Co-Founder of Toniic Institute and KL Felicitas Foundation 
Chairman of the Board of ImpactAssets

"It is a pleasure to see the success of Commonland's many 
collaborations for land and forest regeneration around the world, from 
Spain to Australia. Today's dominant discourse in agriculture measures 
returns only in terms of "per hectare productivity" of single crops, 
ignoring the returns delivered in terms of smallholder livelihoods, rural 
community spirit, farmer health, consumer health, climate mitigation, 
soil quality, water usage, soil biodiversity and so on. Inadequate 
metrics and a distorted narrative are a large part of the problem of 
our broken food system, and they must be challenged vigorously, and 
Commonland's approach does so admirably."

–  Pavan Sukhdev 
Founder and CEO, GIST Impact and Goodwill Ambassador, United Nations  
Environment Programme

Photo cover page: First restoration activities in the Velez Blanco area of the Altiplano, Andalusia, Spain.
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The current economic system has failed, leading to massive extinction of 
species and creating enormous financial gains at the expense of nature, 
communities and other public goods and services. Commonland 
created a practical, science-based 4 Returns framework to bring clarity 
to the complex world of the revitalisation of large landscapes and 
ecosystems. While the impact organisation believes in an inclusive 
economic model that is restorative as opposed to exhaustive, they need 
to build a bridge between the current economic system that has caused 
the problem and a restorative future. To build this bridge Commonland 
has chosen to work with KPMG who speak the language of the current 
financial and economic system and are thus well placed to translate 
Commonland's approach into a method and language that the financial 
and business world understands.

This publication introduces a comprehensive method developed by 
Commonland and its partners, together with KPMG, to calculate the value 
of financial, natural, social and inspirational returns (4 Returns) of 
landscape restoration and sustainable landscape management. The 
preliminary method was developed using seven years of field work 
experience on one million hectares of degraded steppe called the 
Altiplano Estepario in Southern Spain. Commonland’s long-term goal is to 
transform the current economic model of landscape degradation that 
focuses on maximising return on investment per hectare into a new norm 
built around maximising 4 Returns per landscape. To achieve this, 
Commonland is building a proof of concept in large areas around the 
world. Together with their local partners, they are helping to restore 
degraded land and revitalise local rural economies and communities. 
Developing a method capable of calculating the value of large-scale 
landscape interventions is essential to their mission.

Rationale
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For the past seven years, Commonland has been collaborating with 
farmers, governments, businesses, NGOs, philanthropists and investors 
to restore degraded landscapes and revitalise rural communities 
around the world. As an impact organisation, Commonland does this by 
uniting the various parties involved in any given landscape project – 
with their varied interests – around a common language and practical 
framework called 4 Returns (1). Increasingly, these parties require a better 
understanding of the value of landscape restoration. Working with a 
large number of international partners and KPMG, Commonland has 
now created a comprehensive preliminary method to calculate the 
monetary value of financial, natural, social and inspirational returns of 
landscape restoration and sustainable management (2).

One of the most urgent questions facing society today is how to 
sustainably manage global ecosystems in a time of rapid population 
growth and climate change. More specifically, how to manage these 
ecosystems in a way that allows them to continue to sufficiently produce 
healthy food, protect and restore biodiversity, return carbon into the soil 

(1)   4 Returns is an impact-based integrated landscape management (ILM) and restoration framework that identifies 
3 landscape zones of intervention during a minimum 20-year horizon for 4 returns: inspiration (hope), social, natural and 
financial capital, and delivered through a 5-step process (sources 1 and 2).

(2)  KPMG, The True Returns of Large-scale Holistic Landscape Restoration (4 Returns), Amsterdam: Commonland 
Publications, 2020.

Introduction

Creating keyline swales in the regenerative cereal field to harvest water and restore aquifers. Combined Zone, Altiplano, Spain.
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and manage water supplies while at the same time improving 
livelihoods. Over the past few years forward-thinking governments, 
scientists and leading organisations, including the United Nations and 
the European Commission, have published comprehensive – and 
alarming – reports linking desertification and drought to the decline of 
food productivity and ecosystem collapse. Their message is clear: now 
more than ever, the world needs viable solutions to meet these current 
challenges – solutions based on social and ecological needs, science 
and entrepreneurship. The countless initiatives underway today send a 
powerful signal to governments, industry leaders and the financial 
sector that something must be done, and fast.

Of the solutions currently available, large-scale and long-term 
landscape restoration is arguably one of the most promising thanks  
to its ability to connect people, ecology, land use and business.  
However, many obstacles stand in the way of financing and replicating 
complex large-scale landscape restoration initiatives. Often overlooked 
is the lack of a common cross-sectoral language and a holistic systemic 
approach driven by the multiple stakeholders in any given landscape. 
Around the world, noble efforts often fall short simply because they fail  
to properly engage the very communities they are looking to empower 
and build trust in.

Founded by experts and investors in 2013, Commonland created the  
4 Returns framework to provide clarity on how to implement holistic or 
integrated landscape management (3). Their framework addresses 
precisely this. After seven years of experience applying the 4 Returns 
framework to various landscapes around the world, the organisation is 
now ready to unveil a comprehensive method that places monetary value 
on different financial, natural, social and inspirational returns related to 
restored landscapes. To be able to make well-informed decisions for 
these types of investments, key stakeholders in any given landscape need 
reliable insights into risk and return. This information is essential to 
mobilise funding and scale up landscape restoration programmes.

Financial Capital 
Realising long-term sustainable profit

Natural Capital 
Restoring biodiversity, soil, water quality 
and sequestering carbon

Inspiration 
Giving people hope and a sense  
of purpose

Social Capital  
Bringing back jobs, business activity, 
education and security

(3)  Over the years a myriad of terms describing integrated approaches for restoring multifunctional landscapes have 
emerged, including ‘forest and landscape restoration’. While essentially practising the latter, we favour the broader  
and more neutral terms ‘landscape restoration’ or ‘integrated landscape management’, as these more easily reconcile 
different interest groups spanning the forestry and agricultural sectors. 

Graph 1: 4 Returns 
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When calculating the monetary value of landscape restoration, 
Commonland and its partners believe that a comprehensive method 
should look beyond pure financial return. The developed 4 Returns 
valuation method also assigns values to social and natural returns that 
solutions like solutions like regenerative agriculture and agroforestry 
bring to farmers, communities, governments, philanthropists and private 
investors. To test their method, Commonland and its partners calculated 
the restoration value of the Altiplano Estepario landscape in Southern 
Spain (box 1). While recognising that it is impossible to monetise 
everything for everyone, their new preliminary method nevertheless 
attempts to place a value on the contribution of regenerated 
ecosystems to a community’s health, happiness and finances as well as 
its positive impact on nature and climate.

Three zones mapping of the Altiplano landscape.

Box 1: 
Case study: Altiplano Estepario, Andalusia / Murcia, Southern Spain
Spain has some of the worst cases of land degradation in Europe. 
Currently, two-thirds of the country is threatened by desertification and soil 
erosion. In 2014, in the Altiplano Estepario in Southern Spain, an area of one 
million hectares, Commonland initiated a landscape partnership with local 
landowners, farmers, natural area managers, mayors and entrepreneurs 
to co-develop and support a minimum 20-year plan for jointly restoring a 
multi-functional landscape while realising the return of inspirational, social, 
natural and financial capital based on three landscape zones. With three 
protected areas, two watersheds in the rivers Guadalquivir and Segura 
and roughly 250,000 inhabitants, the area is a hot spot of European 
almond production. Other land uses include grazing livestock and growing 
cereals, aromatic herbs, honey, olives and pistachios. The region, however, 
faces a number of pressing challenges, such as loss of soil, erosion, 
droughts, depleted aquifers, the impact on agricultural production, 
biodiversity loss, unemployment and migration. All these trends are driven 
by unsustainable land use practices, climate change and isolated 
decision-making processes around cross-cutting issues. 
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Our journey started with a co-initiation workshop guided by Theory U of 
the Presencing Institute (4) to co-create a 2034 vision for the Altiplano. As 
a result, the association ‘AlVelAl’ (5) was established in 2015 to steer 
community-based action across the one-million hectare landscape 
with the objective to restore natural areas, facilitate the transition 
towards regenerative agriculture and develop 4 Returns businesses as a 
driver for landscape restoration. Today, this partnership is an 
interdependent multi-stakeholder network formed by almost 300 
farmers and other public, private, social and academic actors.

AlVelAl advises and accelerates organisations in promoting the demand 
for regenerative produce in the region. One such organisation is the 
farmer-driven company La Almendrehesa, dedicated to processing and 
marketing produce – and particularly almonds – from regenerative 
agroforestry production systems. La Almendrehesa is facilitating local 
farmers’ transition to regenerative agriculture by paying farmers more 
for their crops, thereby enabling them to re-invest in their farms. In the 
coming years AlVelAl expects to launch and catalyse more businesses 
around the production of almonds, aromatic herbs and oils, honey, wine, 
olives, water and carbon.

(4)   Scharmer, O.C., Theory U: Leading from the Future as It Emerges. Cambridge: SoL. 
[The Society for Organizational Learning], 2006.

(5)  The “Asociación AlVelAl” unites the Altiplano of Granada, Los Vélez and Alto Almanzora. 
For more information please see https://www.alvelal.net/.

https://www.alvelal.net/
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Altiplano characteristics
Area size: 1 million hectares
Autonomous communities: 21
Inhabitants: 250,000 people
Ecosystems: Forests, mountain, grasslands
Water catchments: Guadalquivir, Segura

Legend
AlvelAl
Protected natural areas
Public natural restoration
Private natural restoration
Regenerative farm

Noroeste  
de Murcia

Altiplano  
de Granada

Los Vélez

Alto 
Almanzaro

Guadix

Natural Park  
Sierras de Cazorla, 
Segura y Las Villas

Natural Park  
Sierra Nevada

Natural Park  
Sierra de Baza

Natural Park  
Sierra María- 

Los Vélez

Business cases
La Almendrehesa
Habitat
Food processing centre
Honey
Wine
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Now more than ever there is a need to elevate and invest in large-scale 
degraded rural landscapes – productive and biodiverse landscapes 
that deliver social, economic and environmental growth and resilience 
while at the same time providing long-term perspective for local 
communities. The 4 Returns framework contributes directly to tackling 
the major challenges facing society today. It can help governments and 
supranational bodies develop its various strategies around agriculture, 
biodiversity, climate, forestry and circular economies.

With its 4 Returns framework and 4 Returns valuation method, 
Commonland and its partners want to contribute to these discussions. 
While the impact organisation recognises that not every natural or social 
intervention can be turned into monetisable cash flows, landscape 
restoration can nonetheless deliver significant, quantifiable and durable 
long-term social, natural and financial returns. Just as important, it 
offers a return on the most important drivers of communities: hope and 
inspiration. While the total value of the 4 Returns is not considered 
monetisable, the tool contributes to a better understanding of the 
benefits and risks for investors. The preliminary valuation method 
developed together with KPMG shows the social, financial and ecological 
impact of land restoration at a time when institutional and retail 
investors are increasingly looking beyond financial return alone.

Beyond 2020

Moving from conventional almonds using tilling (left) to regenerative almonds without tilling and green cover (right).  
Combined Zone, Altiplano, Spain. 
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Developed in close collaboration with leading scientific institutes, 
business schools, farmers and experts, the 4 Returns framework (6) 
focuses on four key interconnected returns that are integral to the 
success of any landscape restoration – the Return of Inspiration, Social 
Capital, Natural Capital and Financial Capital. It is a practical holistic 
approach that generates hope and a sense of purpose (Inspiration), 
brings back jobs, business activity, education and security (Social 
Capital) and restores biodiversity, soil, water quality and quantity and 
captures carbon (Natural Capital) in a way that facilitates long-term 
sustainable return (Financial Capital) for all stakeholders involved.  
4 Returns links healthy landscapes to climate adaptation and resilience, 
food security, biodiversity, circular economic growth, social justice and 
community health and well-being.

Graph 2: 3 landscape zones

4 returns, 3 zones, 20 years

(6)  A quick but comprehensive description of Commonland’s 4 Returns framework can be found on YouTube  
at 4 returns motion graphic.

https://www.youtube.com/watch?v=e0oJtuljYRo&t=5s
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To achieve these four returns, Commonland’s 4 Returns framework first 
develops a landscape overview. Visually subdividing a landscape into 
zones based on physical, ecological, productive and cultural 
characteristics creates a shared image of ‘what is now’ and ‘what can 
be’ for everyone. The impact organisation breaks down landscape 
restoration into three distinct landscape zones – Natural, Combined and 
Economic. Natural Zones focus on protecting and restoring native 
vegetation, trees and biodiversity. Combined Zones restore topsoil and 
biodiversity and deliver sustainable economic returns through 
regenerative agriculture, agroforestry and rotational grazing. Economic 
Zones are geared towards sustainable economic productivity with 
dedicated areas for value-added activities like agriculture-related 
processes. In the Altiplano in Spain, the one million hectares consist of 
575,000 ha of Natural Zone (often degraded grassland, forests and 
protected areas), 15,000 ha of Economic Zone (infrastructure and urban 
areas) and 410,000 ha of mostly degraded Combined Zone (almonds, 
cereals and other products). 

As an integrated framework, 4 Returns was specifically created
to make landscape restoration practical and thus attractive for people
(4 Returns) and connected to a systemic approach at the landscape
level (3 zones) over the course of a single generation, or a minimum
of 20 years. Commonland often refers to this as 4 returns, 3 zones,
20 years. It provides a common language with measurable key
performance indicators per return and zone, precisely what is currently
lacking internationally.

Box 2:
Why a common language? 
Building relationships and trust amongst stakeholders is paramount  
for the long-term success of any large-scale integrated landscape 
management and restoration project. For a large part, this trust is built  
on sound communication and a common language. For this reason,  
4 Returns avoids technical terminology in favour of a language that can 
be understood and shared by non-expert actors across policy sectors  
at the regional, national and international level. Our communication tool 
plays a crucial role in translating the many ways in which integrated 
landscape management and restoration can contribute to policy 
objectives on climate, food security, economy, environment and social 
progress. The implementation of the 4 Returns framework in each 
landscape is guided by a co-creative process to establish a common 
vision that guides us during the many years ahead. The Theory U  
of the Presencing Institute (7) has proven to be the most effective way to 
unite and activate farmers, experts and local communities around a 
common vision.

(7)  Scharmer, O.C., Theory U: Leading from the Future as It Emerges. 2006.
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Since 2013, Commonland has been putting the 4 Returns framework into 
practice together with its local partners. Currently, the organisation is 
involved in eight large-scale landscapes in radically different 
ecosystems and geographies, using a variety of methods and 
techniques that are tailored to local conditions. From reviving peat 
meadows in the Netherlands (125,00 0ha), tropical agroforestry in former 
rainforests in Haiti (100,000 ha), and degraded thicket landscapes in 
South Africa’s Baviaanskloof and fynbos in the Langkloof (500,00 0ha) to 
facilitating agroforestry in a monsoon forest landscape in India, and 
supporting the adoption of regenerative agriculture in the wheatbelt of 
Western Australia (300,000 ha). All these initiatives are built around the 4 
Returns framework and offer not only ecological solutions, but social and 
entrepreneurial ones as well.

To achieve transformational change at the scale needed to contribute  
to the UN’s Decade on Ecosystem Restoration (8), Commonland has 
realised it needed to find a way to calculate the value of its landscape 
interventions. For this reason, the impact organisation approached KPMG 
to work together in developing such a method.

‘Proof of concept’ on the ground

Creating keyline swales to catch rainwater in the Combined Zone. Behind a Natural Zone is being restored and protected.

13
(8)  For more information on the United Nations Decade on Ecosystem Restoration 2021-2030,  

see https://www.decadeonrestoration.org/.

https://www.decadeonrestoration.org/
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By introducing concise language, a clear set of measurable indicators, 
well-formulated landscape zones and realistic time frames, the 4 
Returns framework introduces much needed clarity to the complex issue 
of holistic landscape restoration. The next step is to develop a method 
capable of calculating the value of 4 Returns landscape restoration. In 
this way we build a bridge between people living on the land and 
decision-makers in governments, businesses and investors. This 4 
Returns valuation method identifies nine key stakeholder impacts, 
ranging from biodiversity and water retention to job creation and direct 

The value of 4 Returns landscape restoration

Inspiration and education activities around landscape
restoration and integrated management bring back pride 
and give local communities a sense of purpose,
lowering future risk

Newly created companies and regenerative agriculture 
and agroforestry practices create new local jobs and 
therefore income for the people

Income tax generated through newly created jobs,
and avoided costs for the government due to decreased 
unemployment

Additional tax arising from more (profitable) business 
activities (e.g. regenerative agriculture, water, agritech, 
and other businesses)

Regenerative agriculture practices in the Combined Zone 
and restoration of the Natural Zone improve water 
retention and local water availability, lowering risk

Regenerative agriculture, forestry and Natural Zone 
restoration and conservation practices result in increased 
carbon sequestration, which can be monetised if a 
voluntary carbon market exists (assumed in vision and 
upside scenario for Altiplano Estepario)

Natural Zone restoration improves biodiversity, increases 
pollination which increases crop yields for regenerative 
and surrounding conventional farmers leading to higher 
profits and business tax 

Regenerative agriculture and agroforestry practices and 
Natural Zone restoration and conservation prevent land 
erosion, lowering risk

Direct financial returns for all stakeholders, including
increased earnings of regenerative farmers and 
additional local earnings from cluster companies 
(traders) and eco-tourism

Financial return

Water retention

Job creation

Sense of purpose

Carbon sequestration

Income tax (jobs)

Biodiversity

Business tax

Erosion prevention

Return Impact

Box 3:
Nine key impacts were identified, converted into either cash flows  
or risk reduction (lower discount rate) and included in the 4 Returns  
valuation method. 
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financial return (box 3). The calculation is based on projected financial 
cash flows, which are computed for each of the identified returns on a 
year-by-year basis for a period of 20 years and set off against the 
projected yearly cash outflows required to carry out the landscape 
restoration interventions. The cash flows are based on the difference 
between business as usual (BAU) and the situation after Commonland’s 
interventions. The value at the start of the intervention, or net present 
value (NPV), is estimated by discounting the forecasted financial flows.

To understand how 4 Returns creates value for multiple stakeholders, the 
method explores three scenarios – conservative, vision and upside. All 
three scenarios include variables like crop yields and biodiversity effects, 
but differ in size and scope. The vision and upside scenario take carbon 
sequestration into account. 

Graph 3:
The total return of landscape restoration in the conservative scenario – 
case Altiplano Estepario, Spain *
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After having developed a generic method for landscape restoration 
valuation, it was tested against the data culled from Altiplano Estepario 
(box 1), a large-scale 4 Returns landscape restoration initiative in 
Southern Spain. It should be noted that the outcomes for the Altiplano 
are specific to this landscape, type of land use and stakeholder situation. 
Based on the method’s initial outcomes, Commonland and KPMG 
estimate the total value of the Altiplano Estepario intervention at 
between US$100 million and US$500 million NPV. The initial outcomes 
show that the three key stakeholders – farmers, private investors and 
government, who are responsible for 95% of the needed funding 
(US$120-US$140 million NPV) – all earn direct financial returns in excess of 
the funding required (Graph 3 and 4).

The direct financial benefits for farmers is that they increase their yields, 
both now and in the future, and secure better margins on higher quality 
products. Private investors earn positive returns. And governments benefit 
financially thanks to higher tax receipts and lower social benefit costs. 
Apart from these direct financial benefits the method also identifies a 
number of indirect financial returns, stemming from key interventions, like 
improved water retention and erosion prevention, which are reducing risk 
and therefore included by applying a lower discount rate. The valuation 
method also captures the biodiversity add-on effect for non-regenerative 
farmers outside the intervention area due to strengthening of the Natural 
Zone and interconnecting these zones through 'nature corridors'. While still 
in the early stages the figures are promising, especially when factoring in 
other returns (currently not or only partially included) such as social 
benefits generated by new jobs, 25,000 hectares of restored Natural Zone  
and 2.6 million tons of sequestered carbon. Due to the European 
Commission's increased focus on emission reduction, we believe that 
cost-effective economic compensation for in-landscape carbon 
sequestration projects will follow. This is expected to lead to an increased 
value of monetisable cash flows resulting from the sale of carbon credits 
for a landscape's sequestered carbon.

Social returns: revitalising the community. Plantings and waterworks during a festival in the Altiplano near La Junquera (Murcia).
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The method currently only encompasses the monetisable value of the 
different returns based on expected tangible cash flows, so these 
estimates are considered to be on the conservative side. The 
inspirational, social and natural benefits the method currently does not 
assign value to – as they are not assumed to generate cash flows for 
stakeholders in the landscape – may well prove to be most valuable in 
the long run (box 4).

Box 4: 
Total societal value: beyond monetisable returns
Many landscape experts (including Commonland and its partners) 
recognise that not all values of landscape restoration can be quantified 
and/or monetised. A large-scale 4 Returns holistic landscape 
management approach generates financial and natural returns. In fact, 
financial returns stabilise as ecological resilience improves, thereby 
reducing risk. A significant part of financial and natural returns can be 
translated into a monetary value based on expected tangible cash flows 
for stakeholders in a landscape. As our comprehensive method currently 
encompasses the monetisable value, these returns have been included. 
However, in some cases, ecological, social and inspirational returns will 
not generate monetisable cash flows for stakeholders. They will, however, 
reduce risks and thus costs, as many studies have pointed out since the 
international studies on The Economics of Ecosystem and Biodiversity (9) 
started. In many cases, it’s not obvious who benefits; and often, everyone 
benefits. Sometimes, the total value differs from the monetisable value 
for a specific return. For instance, when a certain amount of carbon is 
being sequestered, all the carbon dioxide taken from the air has value 
for society, but often only a part of this value can be translated into 
tangible cash flows by selling carbon credits to investors. The potential 
inability to monetise returns does not make these contributions any less 
valuable for society.

Landscape restoration initiatives inspire people and create hope for a 
better and more sustainable future, which in turn causes a powerful 
chain of new, often locally-based sustainable businesses. When done 
correctly, these activities create jobs, sustainable economic growth, 
improve education opportunities, restore local food security, significantly 
enhancing community prospects and halting migration. By replacing 
the amount of fertilisers and pesticides with nature-based solutions 
regenerative agriculture and agroforestry improve the quality of soil and 
enhance the health of local rivers and oceans. Large-scale landscape 
restoration initiatives contribute to society’s resilience and ability to 
adapt to climate change-related events such as drought and floods. 
These interventions mitigate risks from flooding and bush fires, 
increasing safety for local people. The value of these societal benefits 
are often more significant than the increased income.

(9)  For more on The Economics of Ecosystem and Biodiversity, see www.teebweb.org.

http://www.teebweb.org
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Table 2:
Every landscape has its owner specific ecosystem of (local) 
stakeholders and funders. Here we outline how the various stakeholders 
of the Altiplano Estepario have and/or are benefitting from the 4 Returns 
approach to landscape intervention.
 

Growth of local 
economy and job 
creation

Retention  
and return of 
inhabitants

Farmer

Funder Benefits

Private investors

Local, regional 
and national 
governments

Foundations

Water intense 
industries

Local communities

Impact investors

Pension funds

Insurers

CO2 intense 
industries

Contribution  
to SDG’s

Restored natural 
capital

Stable and long 
term financial 
return

De-risking Increase  
in tax income

All three scenarios show that an integrated 4 Returns landscape 
approach based on large-scale ecosystem restoration can benefit 
multiple stakeholders. By restoring landscapes, governments can halt 
migration, stimulate social well-being and economic growth; farmers 
earn more consistent and stable incomes; investors earn positive 
returns; and philanthropists and NGOs kick-start a process of creating 
jobs, improving biodiversity and sequestering carbon.

Put simply, the 4 Returns approach for landscape restoration is able to 
generate monetary value for multiple stakeholders in each landscape.
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After seven years of testing the 4 Returns framework in different 
landscapes around the world, it is now possible to estimate the 
monetary value of the different returns in landscapes under integrated 
landscape management. While many parties have shown that it is 
possible to systemically generate multiple long-term returns for different 
stakeholders in any given landscape, this method clearly shows that 
landscape restoration under the 4 Returns approach can generate 
monetary value for multiple stakeholders based on multiple positive 
long-term returns and reduced risks. Developing this monetary value 
overview for landscapes provides the necessary risk and return insights 
governments, businesses, investors, land users and philanthropists need 
to facilitate investment decisions to finance the required transition to 
more sustainable land use.

Towards a systemic tool for valuing  
landscape restoration

Holm oak trees in the Natural Zone restoration. Behind keyline swales with almonds and pistachios in the Combined Zone. 
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This is not an end, but a beginning. The 4 Returns valuation method 
continues to evolve with partners, farmers and leading experts around 
the world. Their aim is to further broaden the scope of the valuation 
method and offer a full picture of the benefits of landscape restoration, 
including the total value of natural, social and inspirational returns. Of 
course, it is not yet possible to turn natural, social or inspiration returns 
into tangible cash flows. This does not however diminish their value for 
the different stakeholders and should be included in the total value of 
landscape restoration. Moving forward, Commonland will continue to 
develop this method into a simple tool that offers a quick and easy 
high-level overview of the potential returns for stakeholders in any  
given landscape.

Empowered by this toolkit, Commonland continues to develop multi- 
stakeholder partnerships and mobilise funding from governments, 
farmers, philanthropists and private parties for large-scale landscape 
restoration projects. Commonland also believes its new method can 
play an important role in shaping effective policies and subsidy 
schemes designed to facilitate ecosystem regeneration.

We invite governments, such as those involved with innovative strategies 
under the EU Green Deal, investors, businesses and philanthropists to join 
us and our partners to further develop the 4 Returns framework and the 
related valuation tooling designed to restore vast degraded areas. In 
this, four elements are needed: long-term commitment, a willingness to 
understand ecosystem processes, transformational policies and a 
sound commitment to open dialogue and co-creation. Now more than 
ever, the world needs viable solutions based on social and ecological 
needs, science and entrepreneurship. We believe our toolkit, proven in 
practice, is one such solution.

For more information on Commonland and the 4 Returns framework, 
please visit www.commonland.com. 
For stories from our landscapes, see 4Returns.Earth. 
You can download the full KPMG report The True Returns of Large-scale  
Holistic Landscape Restoration (4 Returns) here.

http://www.commonland.com
https://4returns.earth
https://www.commonland.com/wp-content/uploads/2020/09/Commonland-True-Value-report-FINAL-200826.pdf
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That the world’s landscapes are degrading at an unprecedented pace is 
beyond question. Recent – and alarming – reports by scientists, the 
United Nations and the European Commission, amongst others, link 
desertification, drought and heavy weather events to the decline of food 
productivity, loss of biodiversity, global ecosystem collapse and the rapid 
decline of rural communities and increase of migration and social 
unrest. Of the solutions currently available, large-scale and long-term 
landscape restoration based on an integrated landscape approach is 
arguably one of the most promising thanks to its ability to connect 
people, ecology, land use and business. However, many obstacles stand 
in the way, including the lack of a common cross-sectoral language, a 
holistic systemic approach driven by local stakeholders and a method 
for calculating the total value of landscape restoration. Until now.

Working with a group of international partners, and supported by KPMG, 
Commonland has now created a preliminary method to calculate the 
monetary value of financial, natural, social and inspirational returns of 
landscape restoration. Their comprehensive method looks beyond pure 
financial return and assigns values to natural, social and inspirational 
returns that solutions like regenerative agriculture and agroforestry bring 
to farmers, communities, governments, philanthropists and private 
investors. To test their generic method, Commonland and its partners 
calculated the value of restoration of the Altiplano Estepario landscape 
in Southern Spain. Based on their preliminary findings, they show that 
large-scale landscape restoration can benefit multiple investors and 
stakeholders in a landscape at the same time. By restoring landscapes, 
governments stimulate social well-being and economic growth; farmers 
earn more consistent and stable incomes; and philanthropists and NGOs 
create jobs, improve biodiversity and sequester more carbon.

Commonland believes its new method, when further developed, can 
provide the necessary insights into risks and returns for investment 
decisions made by key stakeholders and investors and can play an 
essential role in mobilising funding and scaling restoration programmes 
around the world. This publication is an invitation to governments, 
investors, businesses and philanthropists to join Commonland and its 
partners to further develop the 4 Returns framework and the related 
valuation tooling as a way to restore the world's vast degraded areas. 
Now more than ever, the world needs viable solutions based on social 
and ecological needs, science and entrepreneurship. Proven in practice, 
Commonland believes it is offering one such solution.

Invitation
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About Commonland
Commonland is an international scale-up headquartered in 
Amsterdam. Our team is committed to transform 100 million hectares of 
degraded land into thriving ecosystems and communities by 2040 via 
our 4 Returns framework. We contribute to the UN Decade on Ecosystem 
Restoration, the Bonn Challenge, IUCN Nature Based Solutions, Global 
Partnership on Forest and Landscape Restoration, World Economic 
Forum (Trillions Trees Initiative) and 1000 Landscapes.

Commonland was founded in 2013 by experts and investors and is 
currently recognised and supported by a wide range of partners. The 
company currently comprises an international expert team of scientists, 
conservationists, farmers, facilitators, ambassadors and thinkers who 
work closely together with an ever-growing group of partners in 
worldwide landscape projects.

We believe that landscape restoration offers tremendous untapped 
opportunities for sustainable economic development. To demonstrate 
this potential, a new holistic framework was developed to replace ‘the 
business as usual’ of short-term maximisation of return-on-investment 
per hectare. Commonland’s landscape restoration projects are based 
on business cases and deliver 4 Returns (the Return of Inspiration, Social 
Capital, Natural Capital and Financial Capital) while using a three-zone 
landscape approach and a minimum implementation period of one 
generation (20 years).

A dehydrated and degraded Altiplano landscape with its typical and conventional cultivation of almonds  
and cereals amidst the eroded wasteland of estepario grasslands. 
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