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This debt-for-nature swap has three key pillars:  

1. A financial transaction, centered on the capitalization of the special purpose vehicle 
(SPV) “Amazon Conservation Designated Activity Company” for the repurchase and 
retirement of the Ecuador Global Bonds at a discount rate. 

2. An impact loan, where the Republic of Ecuador receives the bonds repurchased by the 
SPV and agrees to conservation milestones by signing the Conservation Commitment 
Agreement (CCA), in exchange for acquiring a new impact loan with a favorable 
interest rate due to credit enhancement mechanisms.  

3. Conservation financing, whereby the Government of Ecuador and the Amazon 
Conservation DAC have committed to long-term conservation financing, through 
national conservation commitments and the establishment and financing of the 
Fondo del Biocorredor Amazonico Inc. (FBCA). 

 

The debt conversion refinanced approximately US$1.53 billion of Ecuador’s international bonds, 
generating over US$800 million in net fiscal savings for Ecuador by 2035, with over US$400 million 
realized by 2030. The transaction is expected to secure approximately US$460 million over the next 17 
years to support the Amazon Biocorridor Program (Programa Biocorredor Amazónico, BCA) for 
conservation of terrestrial and freshwater ecosystems in the Ecuadorian Amazon, representing the 
largest amount raised for conservation in any debt conversion. This is the first ever land-based Nature 
Bonds effort for The Nature Conservancy (TNC), and also the country’s largest to date.  

The FBCA was created as an international financial mechanism with a local presence in Ecuador, to 
channel conservation finance generated through the transaction, as well as additional finance raised 
from other donors to support environmental efforts in the Ecuadorian Amazon Basin.  

The FBCA will ensure transparency, traceability, and effective local governance in the use of 
resources. It will be managed by a nine-member board, with seven Ecuadorean seats (four private and 
three public) and two seats reserved for representatives from international organizations. The Ministry 
of Environment of Ecuador will be the President of the Fund to ensure alignment with Ecuador’s 
policies and interests. 

Conservation commitments include 10 milestones to be achieved by 2035 and sustained at least until 
the end of the maturity of the impact loan. These commitments are focused on a holistic natural 
capital maintenance of at least 6.4 million hectares (ha) and 18,000 km of rivers within Ecuador’s 
Amazon basin, by declaring 1.8 million ha of new conservation areas and enhancing the protection of 
4.6 million ha of the current National System of Protected Areas of Ecuador (SNAP) to ensure 
transparency with private impact investors. 
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