Reimagining Ecological Value Creation:
A Critical Review of Business Models for Biodiversity

This paper takes up the enduring challenge of conceptualizing biodiversity and its implications for systemic forms of value creation in business scholarship. While the business models for sustainability (BMfS) literature has significantly advanced the discussion of non-monetary value creation, biodiversity has remained a marginal concern. Existing research often approaches ecological questions through generalized sustainability framings, leaving biodiversity under-theorized and frequently subsumed under broader environmental or resource-efficiency categories. This gap is particularly striking given the accelerating biodiversity crisis and the urgent calls for businesses to contribute to conservation and restoration efforts.
The objective of this paper is to reimagine ecological value creation (EVC) for biodiversity through a critical, problematizing review of the BMfS literature. Rather than synthesizing the field to reinforce existing categories, we interrogate its underlying assumptions and conceptual blind spots. In doing so, we adopt the approach outlined by Alvesson and Sandberg, which calls for questioning underlying assumptions and evaluating taken-for-granted knowledge. 
Our analysis shows that dominant accounts of EVC in business model scholarship are framed by anthropocentrism and ecological modernization. These orientations reinforce an instrumental view of nature, casting biodiversity primarily as a set of resources to be managed, optimized, or compensated. As a result, ecological value tends to be conceived in reductionist terms, which limit the capacity of BMfS to engage meaningfully with biodiversity loss. To move beyond these constraints, we turn to environmental ethics as a source of alternative conceptual foundations. By integrating insights from deep ecology, relational ethics, and non-anthropocentric value theories, we widen the conceptual repertoire available for business model research.
From this review, we develop an alternative framework of ecological value logics and value functions. We identify three value functions—commensurating, stewarding, and regenerating—that capture distinct ways in which businesses might relate to biodiversity. Commensurating refers to practices that translate ecological value into economic or comparable terms, often for measurement and exchange. Stewarding emphasizes care, responsibility, and ongoing maintenance of ecosystems. Regenerating, in turn, highlights proactive interventions aimed at restoring and enhancing ecological systems. Together, these value functions provide a vocabulary for understanding diverse relational modes of ecological value creation.
The framework invites scholars to consider business model–biodiversity assemblages, in which ecological value emerges not from unilateral business activity but from co-creation processes between organizations and ecosystems. This relational orientation challenges extractive or compensatory logics, opening conceptual space for business models genuinely oriented toward biodiversity conservation and restoration.
The paper makes three contributions. First, it explicitly brings biodiversity to the center of business model theorizing, a topic that has received surprisingly little attention despite its urgency. Second, it advances methodological debates by demonstrating the value of problematizing reviews for sustainability research. This approach not only identifies gaps but also interrogates the assumptions that reproduce those gaps. Third, it offers a constructive conceptual framework that future scholars can use to theorize and empirically explore how business models engage with biodiversity.
The knowledge generated here is relevant to both theory and practice. Theoretically, the framework equips researchers with sharper analytical tools to examine how businesses conceptualize and enact biodiversity-related value creation. Practically, it provides managers and policymakers with categories that move beyond efficiency or offsetting logics, suggesting instead modes of engagement grounded in stewardship and regeneration. In doing so, the paper responds to the pressing global challenge of biodiversity loss, positioning business scholarship as a site for generating meaningful contributions to ecological futures.
In summary, this paper advocates for a fundamental re-evaluation of how ecological value is conceptualized in business model research. By uncovering the ideological roots of dominant assumptions and offering an alternative framework, we chart a path for more reflexive and ecologically grounded approaches to business models for biodiversity. We see this as a necessary step in advancing both scholarly debates and organizational practices that are responsive to one of the defining environmental crises of our time.
