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A new era for ocean governance 
and growth
KPMG ESG Voices podcast

Host Intro

Hello and welcome to another episode of ESG voices. This 
podcast series addresses the opportunities and challenges 
within ESG, through interviews with ESG specialists from 
KPMG and beyond. Throughout this series, we will discuss a 
broad range of environmental, social and governance issues, 
aiming to support governments, businesses, and communities 
in creating an equitable and prosperous future. 

The ocean sustains our whole planet, contributing to the air we 
breathe, the food we eat, the livelihoods of millions of people 
and so much more. In order to help preserve and protect our 
oceans, governance and the blue economy play a huge role. 

Today, in honor of World Oceans Day, we’re sitting down 
with Dr. Jane Collins, Ocean Governance Adviser at The 
Commonwealth Secretariat, and Emma-Louise Simon, 
Sustainability Consultant at KPMG in France, to discuss the 
importance and implementation of the Biodiversity Beyond 
National Jurisdiction (BBNJ) Agreement, as well as the ocean 
economy as a whole. 

Without further ado, let’s jump right in. 

Jane and Emma-Louise, thank you for joining us today! 

Dr. Jane Collins

Thank you for having me. It’s great to be here.

Emma-Louise Simon

Thank you very much. I’m delighted to be here.

Host

In today’s episode, we’ll be touching on both ocean governance 
and economics. But first, what place do the oceans really hold 
in our lives or in our economy? Emma-Louise, hoping we can 
start with you.

Emma-Louise Simon

Thank you. Although some oceanic issues, such as the deep 
sea mining, are increasingly making headlines, the full value 
and potential of the ocean still remain difficult to grasp. One 
useful way of understanding is through the ecosystem services 
framework. 

First, there are regulating services. The ocean plays a vital role 
in regulating the Earth's climate and temperature, with marine 
currents redistributing it around the planet. 

In fact, the ocean has absorbed around 90 percent of the 
excess heat trapped in the Earth system by human activity, 
acting as a crucial buffer against climate change. Then, there 
are supporting services which end up in life in the ocean itself 
and by extension, life on land. A simple but essential example is 
plankton, which forms the basis of the marine food system.

The ocean also provide cultural services, which are sometimes 
less visible in economic discussion, but are deeply embedded 
in society and tradition around the world. In Brazil and in Rio de 
Janeiro. New Year's Eve is closely connected to the sea, with 
many people making offerings to Iemanjá, the goddess of the 
sea. Finally, there are provisioning services. The ocean provides 
food, of course, but also a wide range of resources using 
medicine, fertilizers and cosmetic.

Actually, the first marine derived medicine was brought to 
market more than 50 years ago. And today Marine Genetic 
Resources is growing field of research, particularly in the area of 
concern, treatment and antibacterial innovation. Taken together, 
this example shows that the ocean is not only an environment 
asset but also a social, cultural and economic one. And because 
its resources and function are both valuable and so vast, the 
question and how we govern the ocean and how we organize 
economic activity around it, needs to be at the heart of 
the conversation. 

Host

Thanks, Emma-Louise. And Jane, building on that, what are the 
risks of continuing to treat ocean governance and the ocean 
economy as separate conversations?

Dr. Jane Collins

I think the risk is that we create an artificial divide between 
environmental protection and economic development, when 
in reality, the ocean economy depends on healthy and resilient 
ocean ecosystems as Emma-Louise just touched on.

Without effective governance, we increase risks not only to 
biodiversity but also to food security, livelihoods, investment, 
stability and long-term economic resilience. We also risk making 
short term economic decisions that ultimately undermine the 
sustainability and productivity of the ocean over the long-term. 

Host

Looking at governance, specifically the BBNJ Agreement, 
Emma-Louise, can you give a quick overview of what the 
Agreement is designed to achieve? 
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Emma-Louise Simon

I think it's helpful to take a step back and briefly look at the law 
of the sea. It's actually a very recent area of international law. 
It formally began in 1982, when the UN member state adopted 
the first convention on the law of the sea, known as UNCLOS.

At that point, the oceans were still relatively underused, but 
from 1916 onwards pressure on the ocean began to grow and 
maritime tension started to increase. Many states emerging 
from successive waves of decolonization were concerned that 
only wealthier nations would benefit from the resources of the 
high seas, which they themselves had little or no access at 
all to. So a number of major issues came into focus – how to 
regulate maritime activities, how to provide the framework for 
territorial claims, how to protect the maritime environment, and 
how to define both the right and responsibilities of states when 
it comes to the sustainable use of the ocean.

The UNCLOS was designed to respond to those challenges. 
By 2004, lack of a clear legal framework, the growing pressure 
of human pressures on the ocean, the increasing recognition 
of the ocean essential services for human survival, and the 
discovery of the scientific and economic potential of marine 
genetic resources, beyond national jurisdiction, has brought 
the state back to the negotiating table, and this is how BBNJ 
process was launched.

Host

Jane, what problem was it designed to address? 

Dr. Jane Collins

So, the agreement was designed to address gaps in the 
governance of ocean areas that lie beyond national jurisdiction. 
These areas make up nearly half of the planet and represent 
approximately 95% of the ocean’s volume. 

But historically, there's been no comprehensive framework 
for conserving and sustainably using marine biodiversity in 
that part of the ocean. At the same time, pressures on the 
ocean have continued to intensify, including the cumulative 
impacts of climate change and loss of biodiversity. While some 
sectoral and regional mechanisms are in place, for example, 
we have some mechanisms around fisheries management, 
environmental impact assessments and marine protected 
areas. Governance has often been fragmented, with limited 
coordination across institutions and regions, and in practice that 
has created significant challenges in terms of protecting and 
managing biodiversity in international waters. 

There's also been growing recognition of the importance of 
something called marine genetic resources in areas beyond 
national jurisdiction. And that's essentially the genetic code 
within organisms DNA that could be used to develop new 
products such as pharmaceuticals or cosmetics, and the need 
for clearer international rules around access to those samples 
and data capacity building, and the fair and equitable sharing 
of benefits arising from their use, including opportunities to 
participate in scientific research projects or expeditions. 

The BBNJ Agreement also referred to as the High Seas Treaty, 
was developed to help close those gaps by creating a more 
coordinated international framework for the conservation 
and sustainable use of marine biodiversity beyond national 
jurisdiction, including through things like area based 
management tools, environmental impact assessments, 
capacity building, transfer of marine technology and governance 
arrangements relating to marine genetic resources. 

Host

Thanks, Jane. The Agreement was officially implemented in 
January 2026 – Emma-Louise, how have you seen these first 
few months play out? 

Emma-Louise Simon

When the BBNJ negotiation concluded in 2023 there was a real 
sense of relief amongst a state representative. The final stretch 
was especially intense, with the last session running through 48 
hours of non-stop negotiation before the agreement was finally 
adopted. The BBNJ process itself took more than 15 years, and 
one of the most polarizing issues was the marine resources, 
introduced by Jane. Particularly because of the debate around 
the principle of common heritage of mankind. 

Between 2023 and 2026, 145 countries signed the agreement 
and 89 ratified it. Then, in April, the United Nations announced 
that the first Ocean COP would take place in New York in 2027. 
So, the challenge now is to turn the task into a real process 
of operational change, and that is not the most task given the 
pressure the ocean is already facing, from climate change 
pollution to avoid exploitation. I also think it will be interesting 
to see how these future Ocean COP connect with the Climate 
COP and the Biodiversity COP. Jane highlighted the need to 
link ocean governance and ocean economy, but there is also 
a broader need to ensure coordination across the different 
COPs, so we do not end up creating yet another fragmented 
governance space.

Host:

 And Emma-Louise, which sectors should be paying closest 
attention to BBNJ Agreement right now, and why? 

Emma-Louise Simon

The rule established under the BBNJ Agreement could reshape 
how certain sectors access, use and govern ocean resources 
and spaces. The sector paying close attention to the BBNJ right 
now should first be the scientific research community, as they 
are likely to be affected most quickly, given that they already 
conduct most activity in areas beyond national jurisdiction. 

Pharmaceutical and biotechnology actors should also follow 
development closely because of the new rules on marine 
genetic resources. Shipping and marine transport may also 
be affected, particularly if protected areas or area based 
management tool leads to discussion of alternative routes. And 
finally, the effect on fishing and mining, however, remain less 
clear at this stage because the agreement is explicitly designed 
not to undermine existing frameworks and therefore does not 
directly govern fisheries and seabed mining, which remain 
largely addressed through other bodies and legal regimes.

Host

And Jane, as an Ocean Governance Adviser at The 
Commonwealth Secretariat, can you touch on the importance 
of the BBNJ Agreement for Commonwealth countries, 
including the opportunities and challenges you’ve seen around 
implementation. And how has The Commonwealth Secretariat 
supporting member countries in this area?
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Dr. Jane Collins

Sure, yeah. So, the BBNJ agreement is particularly important 
for Commonwealth countries because many of our member 
states are what's called large ocean states, including small 
island developing states, whose economies, food security, 
livelihoods and cultures are deeply connected to the ocean. 

The Agreement creates an important opportunity to strengthen 
international coordination around conservation and sustainable 
use of marine biodiversity, while also supporting opportunities 
to participate in scientific research and innovation, capacity 
building, and wider ocean governance processes. 

At the same time, implementation presents real challenges. 
Many countries are working within limited financial and 
institutional capacities, and implementation really requires 
coordination across multiple ministries and sectors, as well as 
updates to domestic legal and policy frameworks. There is  
also a need to ensure that countries are well positioned to 
engage effectively in future BBNJ decision-making processes 
and negotiations. 

The Commonwealth Secretariat is supporting Member States 
through a comprehensive BBNJ implementation support 
program, and this is included a webinar series and briefing 
notes providing guidance on ratification and implementation, 
as well as broader national capacity building support across 
the agreements for interlinked components. We're also 
supporting with tailored legislative reviews, policy guidance 
to help countries identify gaps in domestic laws and to 
clarify institutional mandates across ministries. We're also 
helping with amendments or drafting of legislation where 
that's required, and also we're helping with preparation for 
effective participation in BBNJ governance and decision-making 
processes. So, for example, supporting with the forthcoming 
COP preparations. 

Host

Thanks so much for that insight, Jane. Now Emma-Louise, how 
do you see the BBNJ Agreement reshaping the way industries 
operate in the oceans? What does that mean for the future 
growth and structure of the ocean economy?

Emma-Louise Simon

Thank you. This is still actually an emerging question because, 
so far, the attention has focused on the institutional implication 
of the BBNJ Agreement at state level. But from a business 
perspective, I think the agreement could gradually reshape 
how industries operate at sea, because it marks a broader 
shift in logic, from freedom of access towards responsibility, 
stewardship and environmental accountability. The ocean is 
no longer seen simply as an open and lightly regulated space, 
but increasingly as a shared global commons that requires 
collective governance and more structural environmental 
management. In practical terms, that could mean stronger 
environmental due diligence for sectors operating or depending 
on marine areas, particularly those already under scrutiny, such 
as shipping, offshore energy, pharmaceutical, biotechnology, as 
we mentioned before. Deep sea mining, for example, may also 
become even harder to legitimize in areas of high biodiversity.  

It could also mean much greater attention to ocean-related 
data, transparency and access to scientific information. One 
important dimension of BBNJ concerns access to marine 
genetic resources, as well as the sharing of data, knowledge 
and marine technology. 

Over time, that could raise important questions for corporate 
R&D models, intellectual property strategies, and the way 
companies access and use ocean-based resources. It also 
brings a financing dimension into sharper focus. Activities 
in areas beyond national jurisdiction require capital, but also 
financing instruments that better integrate treaty aligned risk 
analysis, environmental diligence, and long-term biodiversity 
considerations that create both new constraints and new 
opportunities for the financial sector, from project finance and 
insurance to investment strategies. At the same time, the 
Agreement could support the emergence of business models 
that are more compatible with ocean protection, including 
specialized firm ocean data providers, monitoring services 
and innovation linked to restoration, traceability of low impact 
marine activities.

So, in terms of the future of growth and of the ocean economy, 
I do not think the issue is whether it will grow, but how it 
will grow. The BBNJ Agreement could help steer the ocean 
economy toward a model that is more regulated, more 
transparent and more explicitly grounded in science, and 
potentially more resilient in the long term. Growth may become 
more selective, with more capital flowing towards activities that 
can demonstrate environmental responsibility and alignment 
with biodiversity goals, while sectors associated with higher 
ecological risk may become under increasing pressure from 
regulators, investors and insurance. 

That said, the overall impact of BBNJ will depend on the 
quality and consistency of the implementation. The Agreement 
does not impose obligation directly on companies. Its effect 
will depend on how states transpose it into national laws, 
which opened the door to uneven implementation, significant 
differences between jurisdiction or minimum compliance in 
such cases. Science will also remain a limited factor since our 
knowledge of marine biodiversity, especially in the deep sea, is 
still far less developed than the terrestrial ecosystem, which 
meant affect the robustness of some impact assessments. 
But, scientific and certainty should not become a justification 
for inaction. 

Host

Thanks Emma-Louise, that leads us nicely into the next 
question. Now, the blue economy refers to the ways oceans 
can contribute to an economy in a sustainable way. So Jane, 
starting with you—where do you see capital flowing today in 
the blue economy? What sectors are playing the biggest role?

Dr. Jane Collins

So at the moment, we're continuing to see significant capital 
flow into some of the more established ocean sectors, such as 
shipping, ports and logistics, fisheries and aquaculture, coastal 
tourism and increasingly into offshore renewable energy, 
particularly offshore wind. But we're also seeing growing 
interest in emerging areas of the sustainable blue economy, 
including ocean technology, blue carbon, sustainable seafood 
systems and nature-based solutions linked to coastal resilience 
and climate adaptation. 

I think an important development is that the BBNJ Agreement 
introduces a new level of policy and legal certainty in areas 
beyond national jurisdiction. As governance frameworks 
become clearer and more coordinated, that can help to 
de-risk investment and support the development of new 
markets across the blue economy, including around marine 
conservation, restoration, sustainable fisheries and 
ocean innovation. 
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In many ways, stronger governance creates the enabling 
environment that we need for long term investment. We're 
already seeing growing investor interest in ocean-related 
sectors. With the rise of dedicated blue funds and blended 
finance vehicles, and also increasing alignment between 
biodiversity goals and capital allocation decisions. Investors are 
increasingly looking not only at the financial returns, but also 
how investments contribute towards resilience, sustainability 
and measurable environmental and social outcomes. 

The opportunity is significant and by aligning capital with ocean 
health, we can promote environmental stewardship and also 
long-term value creation in a multi-trillion dollar ocean economy. 
The challenge now is really around implementation, i.e. 
ensuring that capital flows translate into measurable, equitable 
outcomes for both ecosystems and communities, particularly in 
developing countries and small island developing states. 

Host

And Emma-Louise, to what extent is economic activity in the 
ocean currently aligned, or misaligned, with ecological limits? 

Emma-Louise Simon

Speaking personally, I would say that the economic activity in 
the ocean is still largely misaligned with ecological limits. And in 
my view, that is not only true for the ocean, it reflects a broader 
problem across ESG, where planetary boundaries are still not 
integrated into mainstream business models. Even though 
organizations, such as WWF, keep reminding us that business 
as usual is no longer viable, many economic systems still 
operate as if natural resources were effectively limitless. In that 
sense, the BBNJ Agreement could be seen as an important 
attempt to bring human activity in the ocean back, within 
ecological boundaries—almost as a kind of ocean equivalent to 
the Paris Agreement for carbon. 

In the case of the ocean, that misalignment is becoming 
increasingly visible. We are seeing accelerating degradation 
through acidification, pollution, overexploitation and growing 
political pressure on marine resources. Plastic pollution, for 
example, is projected to double by 2030. According to the UN, 
only 2.8 percent of the ocean is protected against overfishing. 
Overall, I do not think current patterns of economic activity are 
operating within ecological limits. 

And this is not only about companies. More broadly, there is 
still the mindset of expansion and conquest when it comes 
to the ocean, whether through industrial activities, strategic 
competition, or even high-profile private exploration projects. 
Part of the significance of the BBNJ is that it's pushing back 
against that logic by affirming that the high seas cannot 
be simply treated as an open frontier for unconstrained 
economic expansion. 

The risk is that if we continue to treat the ocean primarily as 
a frontier for growth, without fully accounting for economic 
threshold, we may cause irreversible damage before we even 
understand all of the consequences. Biodiversity loss is a good 
example of that. Once ecosystem starts to unravel, the long-
term impact on human health is tied to increase rate of viruses 
and diseases. 

That said, I do not believe the picture is entirely negative. 
They are encouraging initiatives emerging, such as companies 
beginning to adopt more science-based approaches to nature. 

The Science Based Targets Network, for example, has 
developed its specific guidance on the ocean, which is an 
important step, and the BBNJ is part of the broader shift. It 
will not solve the problem on its own, but it helps establish 
the governance logic needed to align ocean activities more 
closely with ecological limits. So I would say the direction 
of travel is starting to change, but for now the overall ocean 
economy still remains more misaligned than aligned with the 
ecological limits. 

Host

Thank you, Emma. Now, to wrap up this conversation, I’d like to 
turn to the both of you. Looking ahead 10–20 years, what does 
a successful or ‘healthy’ ocean economy look like to you? Let’s 
start with you, Jane.

Dr. Jane Collins

I think a healthy ocean economy in 10 to 20 years is one where 
economic development and ocean health are no longer seen as 
competing priorities, but as fundamentally interconnected. The 
ocean is inherently multidisciplinary. It sits at the intersection 
of so many different things for example, biodiversity, climate, 
trade, food security, energy, finance, livelihoods and culture. 
So sustainable development in the ocean space requires 
integrated, inclusive and innovative approaches across all of 
those different areas. Success would mean healthier and more 
resilient marine ecosystems alongside sustainable economic 
opportunities supported by strong governance, science based 
decision making, equitable access to ocean resources and 
benefits, and investment models that create long-term value for 
both people and the planet.

Host

And Emma-Louise?

Emma-Louise Simon

As Jane depicted, for me and healthy ocean economies are 
based on collective action and is fully integrated into topics. It 
does not consider that a silo, but as a component of a whole. 

If you want to learn more about the ocean governance, the 
French journalist, Guillaume Pitron, I worked with, will be 
publishing a book in September on the topic. The BBNJ will be 
one the topic of the book.

Host closing

Jane and Emma-Louise, thank you for taking the time to speak 
with me today, you’ve given our listeners a lot to think about 
in relation to the future of our oceans and we look forward 
to hearing more about what we discussed today in future 
podcasts. 

Join us again next time for more insights from ESG leaders and 
innovators. You can also find our latest insights covering a range 
of ESG topics by visiting kpmg.com/ESG.

Thanks for listening!

http://kpmg.com/ESG
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