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Abstract
Sustainable finance research has come into its own as an 
established area in the finance literature. The increased 
awareness of sustainability and global concerns around 
environmental, social and governance (ESG) issues, 
particularly among institutional investors, has catalysed 
a shift towards greater research and publications in this 
area. Accompanying this is the emerging body of work 
being produced on indigenous investments and indigenous 
community practices. These nascent strands of literature 
tell a story of the shift that is taking place within the finance 
field. To chart this shift and create a harmonised view of 
these bodies of work, this paper conducts a systematic liter-
ature review of the significant nexus between sustainable 
investments and indigenous approaches to sustainability. 
We present a framework for conceptualising and charac-
terising the various stands of literature and, in so doing, 
make the case for Indigenous Sustainable Finance (ISF) 
as a distinct disciplinary field. This paper argues that ISF 
is distinct from mainstream sustainable finance and other 
social and management sciences and constitutes a legiti-
mate, well-defined sub-field of research in its own right.
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1 | INTRODUCTION

Long before sustainable investments and the integration of environmental, social and govern-
ance (ESG) criteria in investment decisions became a trend, indigenous groups have, as a 
consequence of cultural imperatives, emphasised the need for sustainability and environmental 
guardianship in their investments and development projects. The philosophy and practice of 
these indigenous communities, as it relates to sustainability and its impact on corporate perfor-
mance, has gone mainstream in finance (Friede et al., 2015). The indigenous entrepreneurship 
literature has become well established and has long recognised the sustainable business models 
of indigenous communities (de Bruin & Mataira, 2003). The substantial history of indigenous 
community practices, which forms part of the fabric of the sustainable investing and the sustain-
able business movement, is only beginning to be researched and represented in the academic 
literature. As it relates more generally to the advance of sustainability within the finance field, 
the literature dates the practice of socially responsible investing (SRI) to the 1980s when inves-
tors screened out South African companies from their portfolios as a form of protest against  the 
apartheid regime (Fullwiler,  2016). Since then, the sustainable finance taxonomy has evolved 
significantly and it can be a challenge to keep track of the numerous naming conventions and 
classifications within the field (see OECD, 2020). The sustainable investing evolution is most 
advanced in Europe and has been driven largely by regulatory and policy changes at the level 
of the European Union; of particular note are the Non-Financial Reporting Directive (NFRD) 
and the EU Taxonomy Regulation (EU and ERM, 2020). The key arguments for sustainability 
as a feature of investments are its additive contribution to investment and financial theory, its 
consideration of a more comprehensive universe of investment factors and its multi-stakeholder 
approach (CFA Institute, 2020). Furthermore, future-proofing portfolios will require asset allo-
cation and planning scenarios that consider the extent of policy responses to climate change and 
environmental risk and the implications for investment risk and return. ESG-related asset classes 
provide diversification benefits due to their low correlation with traditional investments (Barby 
& Pedersen, 2014) and ESG ratings have been associated with a lower cost of debt (Principles for 
Responsible Investment, 2013). For a further scoping of the ESG field, see Daugaard (2020). As 
we consider the growth of sustainability, fuelled by these developments within the finance field, 
an essential question we want to ask and answer is: can Indigenous Sustainable Finance (ISF) 
be considered a distinct disciplinary field within the wider universe of sustainable finance? We 
define indigenous sustainable finance as the application of indigenous perspectives, values and 
approaches to environmental, social and governance issues and the attendant impact and impli-
cations for investment decision making and asset management within indigenous communities.

For the purpose of creating clarity around what we mean by indigenous, we adopt the 
United Nations Declaration on the Rights of Indigenous Peoples (UNDRIP) approach, which 
emphasises that the concept of indigenous is a deeply politicised one which varies across coun-
tries, regions and cultures. For simplification and to create a basic understanding, we take 
the word indigenous to refer to the unique social, cultural, economic and political practices 
which distinguish indigenous peoples from the dominant societies in which they live (United 
Nations, 2007). We also include in our understanding of indigeneity the deleterious effects of 
colonisation on indigenous peoples, which has led to the subjugation of indigenous worldviews, 
and in so doing acknowledge that sustainable finance research devoid of indigenous perspec-
tives contributes to the continued colonisation of indigenous peoples. This is a view we adopt 
from the accounting discipline which is more advanced in its recognition of indigenous perspec-
tives (Fukofuka et al., 2023). We extend our understanding of indigeneity to the definition of 
indigenous investments, more formally termed indigenous asset management, which we define 
as indigenous approaches to finance and investment taken by indigenous groups to advance 
their economic development using the assets and compensation that have been returned to 
them, by their respective governments, through processes of historical redress. The literature 
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collected in this article will also extend beyond a tight definition of indigenous investments by 
including articles discussing indigenous-related investments made by non-indigenous players. 
This includes articles on partnerships between indigenous communities and conventional busi-
ness entities (Anderson, 1997) and stakeholder management applied to indigenous sustainability 
concerns  (Hindle & Moroz, 2010; Osland & Osland, 2007). This extension enables an evaluation 
of the challenges and merits of these investments and hopefully reveals further potential for 
explicitly incorporating indigenous perspectives.

Indigenous peoples have long emphasised care for fellow humans in all economic activity and 
the maintenance of a harmonious relationship between humans and the natural environment. 
Our intuition is that the structural developments within the finance discipline, as it regards issues 
of sustainability, have been influence by indigenous worldviews and community practice and, as 
such, an excavation of this niche literature is warranted. We take this view because of the signif-
icant parallels between indigenous values, as espoused by the indigenous peoples working group 
of the Social Investment Forum, and the principles of socially responsible investment (SRI) 
(Social Investment Forum Foundation, 2010). Further to this, we also see parallels with the envi-
ronmental, social and governance performance indicators utilised in the sustainability reporting 
guidelines issued by the Global Reporting Initiative (GRI) in 2011, the six capitals in the Inter-
national Integrated Reporting Framework of the newly formed Value Reporting Foundation 
(VRF) and the four pillars of the stakeholder capitalism framework promulgated by the World 
Economic Forum (WEF). The conclusion that we draw and that we see implied by these parallels 
is a phenomenon, which we believe provides some impetus for the existing cannon on sustaina-
bility and indigenous community practices to be examined. Our thinking is also influenced by 
the fact that indigenous investment activity and community practice is largely executed within 
the context of a trifecta of economic development, social impact and environmental preservation 
(Anderson & Dana, 2007; Frederick, 2008; Hilton, 2021): issues which dominate the sustaina-
bility literature. We further reason that the inter-generational and asset preserving investment 
behaviours of indigenous investors (Poyser et al., 2021; Wild, 2013; Winiata, 1988) have sustain-
ability as their underlying motivation (Henderson & Thompson, 2003; Richardson, 2007). The 
2021 staging of the Indigenous Sustainable Investment Conference, by the Canadian-based First 
Nations Major Projects Coalition, also gives us a critical point of departure for this exploration. 
We believe the parallels highlighted in Table 1 warrant investigation because of the fact that the 
ESG/sustainability terminology universe is diverse and disparate; it is useful to synthesise these 
various ideas around ESG using a common baseline so that a common/unified language for 
ESG/sustainability can emerge. Our contention is that a common baseline could be indigenous 
community practice given that indigenous communities are the progenitors of sustainability as 
an organising principle not only for business and investing but for everyday life. The ratings 
dilemma in the ESG space (Prall,  2021) is a fruit of the poisonous tree of lacking common 
language. Investigating the parallels provides a pathway to a common language, grounded in the 
recognition of indigenous values, as the original source of sustainability and as a raison d'être.

Indigenous approaches to finance and business in general has come to the fore as indigenous 
groups – particularly the Māori of New Zealand, the First Nation, Inuit and Metis tribes of 
Canada and Aboriginal and Torres Strait Islander peoples of Australia – have sought to advance 
their economic development using the assets and compensation that have been returned to them 
by their respective governments through processes of historical redress. In New Zealand, this 
has been done through the establishment of several Māori Asset Holding Institutions (MAHIs) 
which manage the assets on behalf  of the various tribes to which treaty settlement has been 
awarded by the government. The Australian parallel to MAHIs are Registered Native Title Body 
Corporate (RNTBC) – corporations established to act as trustee for the native title and interest 
of indigenous Australian communities, which have been recognised by the courts; in Canada, the 
counterpart asset managers are Aboriginal Financial Institutions (AFIs). Although modern in 
their approach to asset management, these entities have maintained their indigenous identity and 
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T A B L E  1  Parallels between Indigenous values identified by the Social Investment Forum (SIF) Indigenous 
People Working Group, the GRI ESG Performance Indicators, the six capitals that inform the IR framework and the 
four pillars of the WEF stakeholder capitalism framework.

GRI performance indicators
Six capitals – international 
integrated reporting framework

Four pillars – WEF stakeholder 
capitalism

Indigenous values – SIF 
indigenous peoples 
working group

Aspect: Materials
EN1 Materials used by weight 

or volume.
EN2 Percentage of materials 

used that are recycled input 
materials.

Aspect: Energy
EN3 Direct energy consumption 

by primary energy source.
EN4 Indirect energy 

consumption by primary 
source.

Aspect: Water
EN8 Total water withdrawal by 

source.
Aspect: Biodiversity
EN12 Description of significant 

impacts of activities, 
products and services on 
biodiversity in protected 
areas and areas of high 
biodiversity value outside 
protected areas.

Aspect: Emission, effluents and 
waste

EN16 Total direct and indirect 
greenhouse gas emissions 
by weight.

Natural capital
All renewable and non-renewable 

environmental resources and 
processes that provide goods or 
services that support the past, 
current or future prosperity of 
an organisation. It includes:

– Air, water, land, minerals and 
forests – Biodiversity and 
eco-system health.

Planet
An ambition to protect the 

planet from degradation, 
including through 
sustainable consumption 
and production, sustainably 
managing its natural 
resources and taking urgent 
action on climate change, so 
that it can support the needs 
of the present and future 
generations.

• Protecting the 
environment for its 
connection with 
the people

• Unity and self-
identification with 
nature

• River and 
surrounding 
rainforest as 
sources of health 
and well-being

• The economic 
value of the 
environment

Aspect: Employment
LA1 Total workforce by 

employment type, 
employment contract and 
region, broken down by 
gender.

Aspect: Labour/Management 
relations

LA4 Percentage of employees 
covered by collective 
bargaining agreements.

Aspect: Labour/Management 
relations

LA8 Education, training, 
counselling, prevention and 
risk-control programmes 
in place to assist workforce 
members, their families 
or community members 
regarding serious diseases.

Aspect: Local communities
SO1 Percentage of operations 

with implemented local 
community engagement, 
impact assessments and 
development programmes.

Social and relationship capital
The institutions and the 

relationships within and 
between communities, groups 
of stakeholders and other 
networks, and the ability to 
share information to enhance 
individual and collective well-
being. Social and relationship 
capital includes:

– Shared norms, and common 
values and behaviours

– Key stakeholder relationships, 
and the trust and willingness 
to engage that an organisation 
has developed and strives to 
build and protect with external 
stakeholders

– Intangibles associated with the 
brand and reputation that an 
organisation has developed

– An organisation's social licence to 
operate.

People
An ambition to end poverty and 

hunger, in all their forms 
and dimensions, and to 
ensure that all human beings 
can fulfil their potential in 
dignity and equality and in a 
healthy environment.

• Care for 
community and 
extended family

• Importance of 
social bonds

• Community 
engagement
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T A B L E  1  (Continued)

GRI performance indicators
Six capitals – international 
integrated reporting framework

Four pillars – WEF stakeholder 
capitalism

Indigenous values – SIF 
indigenous peoples 
working group

Aspect: Indigenous rights
HR9 Total number of incidents 

of violations involving 
rights of indigenous people 
and actions taken.

Intellectual capital
Organisational, knowledge-based 

intangibles, including:
– Intellectual property, such as 

patents, copyrights, software, 
rights and licences

– ‘Organisational capital’ such 
as tacit knowledge, systems, 
procedures and protocols.

• Respecting 
tradition and 
the teaching of 
ancestors

• Collective 
responsibility

Aspect: Diversity and equal 
opportunity

LA13 Composition of 
governance bodies and 
breakdown of employees 
per employee category 
according to gender, age 
group, minority group 
membership and other 
indicators of diversity.

Aspect: Investment and 
procurement practices

HR1 Percentage and total 
number of significant 
investment agreements 
and contracts that include 
clauses incorporating 
human rights concerns, or 
that have undergone human 
rights screening.

Aspect: Training and education
LA10 Average hours of training 

per year per employee by 
gender and by employee 
category.

Human capital
People's competencies, capabilities 

and experience, and their 
motivations to innovate, 
including their:

– Alignment with and support for 
an organisation's governance 
framework, risk management 
approach and ethical values

– Ability to understand, 
develop and implement an 
organisation's strategy

– Loyalties and motivations for 
improving processes, goods 
and services, including their 
ability to lead, manage and 
collaborate.

Principles of governance
The definition of governance is 

evolving as organisations 
are increasingly expected 
to define and embed their 
purpose at the centre of their 
business. But the principles 
of agency, accountability 
and stewardship continue 
to be vital for truly ‘good 
governance’.

• Communal 
ownership

• Community 
engagement

Aspect: Economic performance
EC1 Direct economic value 

generated and distributed, 
including revenues, 
operating costs, employee 
compensation, donations 
and other community 
investments, retained 
earnings and payments 
to capital providers and 
governments.

Financial capital and Manufactured 
capital

The pool of funds that is:
– Available to an organisation for 

use in the production of goods 
or the provision of services

– Obtained through financing, such 
as debt, equity or grants, or 
generated through operations or 
investments.

Manufactured physical objects (as 
distinct from natural physical 
objects) that are available to 
an organisation for use in the 
production of goods or the 
provision of services, including:

– Buildings
– Equipment
– Infrastructure (such as roads, 

ports, bridges and waste 
and water treatment plants). 
Manufactured capital is often 
created by other organisations, 
but includes assets 
manufactured by the reporting 
organisation for sale or when 
they are retained for its own use.

Prosperity
An ambition to ensure that all 

human beings can enjoy 
prosperous and fulfilling 
lives and that economic, 
social and technological 
progress occurs in harmony 
with nature.

• Indigenous 
economic 
development

• Indigenous 
community assets

• Intergenerational 
investments

• Intergenerational 
equity

• Economic 
self-determination
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community practices by emphasising sustainability in their business ventures and investments. 
For these entities, sustainability is not a trend to be taken advantage of; it is their raison d'être: 
a phenomenon we hope to tease out through our review of the literature. Through charting the 
nexus between sustainable investments and indigenous community practices, we hope to bridge 
the divide between indigenous investor groups and the wider sustainable finance community. The 
sustainable finance community has, to a large extent, neglected the body of knowledge which 
indigenous peoples have curated through generations of sustainable and indigenous community 
practices. This has been expressed most starkly by the fact that the leading ESG standards devel-
oped by the Global Reporting Initiative (GRI), the Sustainability Accounting Standards Board 
(SASB), the Task Force on Climate-Related Financial Disclosures and the Climate Disclosure 
Standards Board have been developed without consideration of the rights, interests and input 
of indigenous peoples (Podlasly, 2021). This is not entirely surprising given that recognition of 
indigenous peoples (IPs) among the wider investment community is low, and academic liter-
ature examining the relationship between IPs and sustainable investment is scant (Nikolakis 
et  al.,  2014). We hope to address this issue through a clinical review of the literature which 
traces the history of indigenous economic development, explores SRI as practised by indigenous 
groups, and discusses indigenous community practices that parallel mainstream sustainability 
practice and theory. Our purpose in undertaking this systematic review of the literature is to 
identify patterns and theoretical concepts that can be categorised in such a way as to warrant the 
classification of indigenous sustainable finance as a valid research field.

We borrow from Hindle and Moroz (2010) in asking the following questions:

• What are the theory, techniques and practice used to distinguish the specific characteristics 
of a literature in order to determine whether or not it constitutes a valid field of academic 
study?

• Does the specific phenomenon of indigenous sustainable finance possess any distinct char-
acteristics that may distinguish it from the wider field of sustainable finance?

• If  so, what are the specific characteristics that pertain to indigenous sustainable finance, and 
do they form a unique subset that can be successfully categorised within the general field of 
sustainable finance research and distinguished from other specialised fields?

Following the approach of Hindle and Moroz (2010), we plan to construct a coherent overview 
of the shape and composition of the indigenous sustainable finance literature given its disorgan-
ised and sporadic nature. In doing this, we aim to:

• reveal the major themes in the current literature;
• display the extent to which these themes have been developed; and
• identify the new and emerging themes demanding future exploration.

The results will enable us to conceptualise and characterise the dominant trajectories (past and 
future) of the ISF literature and, in so doing, enable us to evaluate the case for ISF to be recog-
nised as a distinct disciplinary field.

The remainder of the paper is organised as follows. The second section will review the meth-
odology for evaluating and categorising a body of literature into a defined field of study. The 
third section details the methodology for conducting the review. Section 4 sets out the results of 
the review, and seeks to define and categorise the literature on indigenous sustainable finance 
with the aim of making the case for its legitimacy as a field of academic inquiry. This will be 
followed by an analysis of the major themes identified from the review. Summative thoughts and 
interpretations as well as future directions for research will conclude the paper.
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1.1 | What makes an academic discipline?

Academic disciplines are generally defined as networks of knowledge production characterised 
by specialised epistemological systems expressed in the promulgation of theories and applied 
knowledge around which a community of scholarship is built (Lawn & Keiner, 2006). While its 
jargon and specialist language easily identify an academic discipline, it is the consistently applied 
techniques of analysis or an established methodology that is the critical distinguishing factor 
(Dressel & Mayhew, 1974); jargons may overlap and are applied across disciplines. Other distin-
guishing factors include theories and concepts to organise the body of knowledge, techniques for 
theory testing and verification, and journals and academic communities through which knowl-
edge in the field is discussed and disseminated. A field of inquiry exists along a continuum from 
nascent to mature (Edmondson & McManus, 2007); theories and competing streams of thoughts 
are fermented and compete for prominence as the field develops. What makes a field viable, 
according to Merton (1973), is the articulation of general laws and theories, the dissecting and 
examination of these theories and their underlying premise, conceptualisation of related facts 
and observations through classification and categorisation, and the coalescing of a community 
around the established theories and methodologies for research within the particular field. Given 
the subjectiveness involved in determining how data in a field will ultimately be analysed, Hindle 
and Moroz (2010) argue that the establishment of a field is best assessed through its underlying 
theory, the creation of specialised journals, formation of specialised research groups within larger 
fields, promulgation of peer review articles and a base set of concepts, and theories and methods 
from which researchers can build research (Hindle & Moroz, 2010). Depending on where it is 
along the nascent–mature continuum, a field will meet one or all of these criteria. We seek to 
use these criteria, along with the guiding questions proposed by Hindle and Moroz (2010), to 
investigate whether indigenous sustainable finance can be designated a distinct sub-discipline 
of finance. We do this by reviewing the mainstream sustainable finance literature, as scoped by 
Daugaard (2020), and attempt to define ISF in relation to this body of work.

2 | METHODOLOGY: MINING THE ISF LITERATURE

The systematic literature review (SLR) methodology enables a scientific examination of the state 
of play for literature within a given field. This methodology achieves a robust and replicable 
collection of the field's publications by following established protocols. Massaro et al.  (2016) 
present a thorough guide of the steps and decisions necessary for a systematic review. The specific 
implementation applied here is demonstrated by Linnenluecke and Griffiths (2013) mapping the 
corporate sustainability field and Daugaard  (2020) documenting the themes across the ESG 
investing literature. The analysis and mapping of citation links was facilitated in these papers and 
the current research by using HistCite®.

We present a justification and clarification of the SLR methodology by noting that literature 
reviews are utilised by researchers to gain insight into research already conducted on the particu-
lar topic they are interested in; such reviews provide impetus and justification for new research. 
However, it has been observed that the selection of literature used in most reviews is arbitrary 
and subject to sample selection bias (Linnenluecke et al., 2019). To address this issue, the SLR 
methodology was devised to ensure that the selection of literature is methodical and less prone 
to selection bias. We borrow from Linnenluecke et al. (2019) in explaining the methodology and 
its particular application to our work. The first step of the SLR methodology is to clarify the 
topic or question that will be used to guide identification of the literature for inclusion. Our clar-
ifying question is whether or not indigenous sustainable finance can be considered as a field of 
study. The next step is the establishment of inclusion and exclusion criteria. We implement this 
step through Boolean searches in the Web of Science (WoS) database. The specific combination 
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of keywords we use to include and exclude literature is detailed in Section 2.1. Having obtained 
a collection of literature from the search, 560 articles in our case, the data has to be cleaned. 
Cleaning the data involves removing duplicates and articles that are not relevant (false positives, 
i.e. studies which mention the keyword or phrases used to conduct the search but do not actually 
address the topic being searched for; see Linnenluecke et al., 2019), checking cited references, and 
adding important contributions which may have been missed or are not indexed by the database 
used to conduct the search. The data cleaning process will invariably result in either an increase 
or reduction in the collection; in our case the collection was reduced due to a high number of 
false positives. The articles remaining from the data cleaning stage were uploaded to HistCite® 
and publications of significance suggested by the software, but previously excluded, were added 
to the collection of articles for further analysis. The software was used to sort the articles based 
on the number of local citations. The articles with the most citations, based on a cut-off  rule of 
one citation, were then used to create the citation map. The article clusters created by the map 
were then used for thematic analysis. Our methodology was executed in six steps as described 
above and summarised in Figure 1.

Given its niche nature, the search was not confined to academic journals and was supple-
mented by literature suggested by indigenous experts and academics.1 We hasten to acknowl-
edge that the SLR methodology is a Western methodology that clashes with indigenous ways 
of knowing. This presents a conundrum for us as indigenous-allied researchers2 in that the SLR 
methodology could very well represent a tool of oppression and unwitting colonisation of indig-
enous peoples. We have attempted to address this dilemma by operationalising the principles of 
decolonising methodologies proposed by Smith (1999) in how we apply the SLR methodology. 
To re-engineer our methodological approach towards operationalisation of decolonising meth-
odologies, we adopt the four practices proposed by Thambinathan and Kinsella (2021). These 
include: exercising critical reflexivity; reciprocity and respect for self-determination; embrac-
ing ‘Other(ed)’ ways of knowing; and embodying a transformative praxis. We use these four 
practices to indigenise our approach to the SLR methodology. We implement critical reflexivity 
by consulting with indigenous academics about this particular research. These conversations 
shifted our thinking from one which prized the SLR methodology to a more critical view of 
its inability to effectively represent and categorise indigenous literature. We had already recog-
nised that the WoS database, which we relied on in the search phase of the SLR methodology, 
is biased against indigenous publications, as it only indexes a very small number of them. So, 
these conversations provided us with a pathway to improve the methodology through sugges-
tions of additional literature we should include in our collection. Furthermore, we were guided 
in the development of the search terms by Devy and Davis (2021), a seminal text in the field of 
Indigenous Studies. The text was suggested to us by one of the indigenous academics with whom 
we consulted. In full acknowledgement of the fact that both authors are non-indigenous but 
indigenous-allied researchers, indigenous experts and academics have been consulted as a means 
of indigenising the SLR methodology. Through this process of consultation, we implemented 
Held's (2019) suggestion for co-creation of paradigms and follow the practice of supplementing 
Western methodologies with an indigenous perspective (Rigney, 1999; Saini, 2012). As we argue 
for indigenous approaches to find a home in sustainable finance research, we also advocate for 
indigenous perspectives and indigenous research methodologies in research around indigenous 
issues. This approach seeks to engender a mental reset to the dominance of Western methodol-
ogies (Wilson, 2001).

1 The indigenous experts and academics being referenced here and throughout the paper include the following indigenous and indigenous 
allied scholars to whom the authors owe a debt of gratitude for providing their expertise and indigenous knowledge: Professor Ella 
Henry, Professor Bob Kayseas, Associate Professor Bettina Schneider and Dr. Jacob Prehn.
2 The authors have chosen to position and describe themselves as indigenous-allied and have defined the term to mean a non-indigenous 
person who supports the rights of indigenous peoples to retain their unique, social, cultural, economic and political characteristics.
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9

2.1 | A word on key terms and search criteria

Indigenous sustainable finance incorporates a broad range of activities which constitute indig-
enous and sustainable practices. The keywords relating to indigenous community practices will 
not necessarily have indigenous as a root word but will rather be concept based and related to 
the indigenous values outlined in Table 1. While the key terms and search criteria must, of neces-
sity, be restrictive, we allow for latitude in the range of subject matter and fields from which the 
terms are drawn; the primary field is that of Indigenous Studies. To establish a basic bank of 
indigenous concepts from which we can draw key terms relating to indigenous community prac-
tices, we develop a general listing from a survey of Key concepts in indigenous studies by series 
editors Devy and Davis (2021). The book series presents a compendium of concepts, from the 
Indigenous Studies field, in five focused volumes. We take these texts as our base because they 
span the arch of environmental, social and governance issues germane to indigenous peoples. 
The concepts from this base list will serve as proxies for indigenous community practices. Our 
interest is in literature that display an intersection between indigenous community practices and 
sustainable investments. As such, our keyword combination sought to capture publications on 
indigenous community practices from the perspective of sustainable investments and sustaina-
bility more generally as indicated in Table 2.

To produce a targeted search, we use two criteria. The first applies indigenous concepts – 
from the base list which acts as proxy for indigenous community practices – as keywords. The 
second criterion utilises terms that cover the sustainable investments/sustainability element. The 
sustainable investments/sustainability terms are drawn from the Sustainable Business Network's 
glossary of sustainability, the CFA's future of sustainability in investment management brief, the 
EU taxonomy on sustainable activities, Daugaard (2020), and the WEF's Measuring stakeholder 
capitalism (2020). Keyword combinations were constructed from a close reading of the Indig-
enous Sustainable Investment Conference summary report, the conference primer compiled 
by Podlasly et  al.  (2021) and the Indigenous Investment Principles developed by Indigenous 
Business Australia (IBA) in 2015. The keywords search was then conducted from article titles, 
abstracts and keyword lists. In the instances of a string of related keywords, we use the Boolean 
operator NEAR to achieve word order variation. We also make use of the asterisk (*) and dollar 

F I G U R E  1  Overview of the literature search and article selection process.
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10

T A B L E  2  Keyword combinations for indigenous concepts (acting as proxies for indigenous community practices) 
and sustainable investments/sustainability terms

Keywords (base list of indigenous 
concepts from Devy & Davis, 2021)

Sustainable investment/
sustainability terms

Keywords + sustainable investments/
sustainability terms combination

1. Indigenous communities
2. Indigenous knowledge
3. Traditional knowledge
4. Local knowledge
5. Traditional ecological knowledge
6. Ethno-ecology
7. Oral tradition
8. Cultural traditions
9. Indigenous land rights
10. Free, Prior and Informed Consent
11. Sustainable development
12. Oral traditions
13. Sustainable use of local resources
14. Symbiotic relationship between 

humans and the environment
15. Indigenous worldview
16. Indigenous Myths, beliefs and 

customs
17. Sustainability
18. Environmental conservation
19. Indigenous culture
20. Indigenous ways of knowing
21. Self-sufficiency
22. Self-determination
23. Indigenous economic development
24. Indigenous entrepreneurship
25. Sacredness of land
26. Interconnectedness of the species
27. Natural resources management
28. Indigenous community development
29. Social responsibility
30. Respect for nature
31. Sustainable management of natu-

ral resources
32. Sustainable social relationships
33. Natural remedies and medicine
34. Spiritual relationship with land
35. Collective responsibility
36. Local ecology
37. Cultural preservation
38. Tribal capital
39. Interconnectedness
40. Multi-generational
41. Intergenerational
42. Indigenous wealth
43. Indigenous entrepreneurship

Climate mitigation
Biomimicry
Business model
Carbon footprint
Carbon neutral
Carbon offsetting
Carbon sequestration
Circular economy
Closed loop
Climate change
Climate energy
Clean energy
Climate risk
Collaborative consumption
Collective impact
Community
Community footprint
Conscious capitalism
Conscious consumerism
Corporate Social 

Responsibility
Cradle to cradle
Cradle to grave
Crowd funding
Crowd sourcing
Differential pricing
Diversity
Ecology
Environmental management 

systems
Engagement
ESG Investing
Ethical investing
Ecosystems
Green investments
Fair trade
Inclusion
Integrated reporting
Impact investing
Low carbon economy
Natural capital
Purposeful capitalism
Responsible investing
Rematerialisation
Renewables
Resilience
Restorative
Shared value
Social capital
Social enterprise
Social impact
Social investments
Sustainability
Sustainable
Sustainable development
Sustainable business practice

Indigenous climate mitigation
indigenous knowledge in climate 

mitigation
indigenous* climate mitigate$ knowledge
Indigenous knowledge and climate change
Climate change impact on indigenous 

communities
Low carbon investing in indigenous 

communities
Indigenous Leadership Towards a Low 

Carbon Economy
traditional biomimicry knowledge
traditional business model
indigenous business* model$
sustainable* business model
sustainable indigenous business
sustainable indigenous investment
Indigenous investments
Indigenous investment
Indigenous impact investment
impact benefit agreements
Indigenous investment capital
Indigenous investment landscape
Indigenous-led equity investment
Indigenous-led investment decisions
indigenous sustainable investment
indigenous sustainable* investment$
indigenous approach to ESG
Indigenous Worldview on ESG Standards
indigenous ESG
Indigenising ESG
Indigenising approaches to ESG 

implementation
Indigenous ESG investing criteria
indigenous sustainable resources
indigenous sustainable development
indigenous environment* social* govern* 

investment$
indigenous circular economy
indigenous clean energy infrastructure
indigenous SRI fund$
indigenous eco traditions
indigenous ecology management
indigenous ecology* thematic investing
green indigenous investments
indigenous environment* rights
indigenous environmental assessment
Economy, Environment, and Indigenous 

Rights
Environmental Sustainability in the 

Natural Resources Sector
indigenous rights
indigenous land rights
indigenous water rights
indigenous land investment$
Indigenous investment
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11

sign ($) wildcards to include word variants which broaden our search. To ensure we do not 
exclude publications dealing with specific indigenous groups, we also run our search using the 
terms First Nation, Aboriginal, Iwi, Māori, Metis and Inuit and American Indians in place of 
the term indigenous.

3 | SEARCH RESULTS

A total of 560 articles were identified by the Web of Science. The authors independently reviewed 
titles, keywords, publishing journals, abstracts and, in cases where further details were required to 

Keywords (base list of indigenous 
concepts from Devy & Davis, 2021)

Sustainable investment/
sustainability terms

Keywords + sustainable investments/
sustainability terms combination

Sustainable design
System innovation
Stakeholder capitalism
Transformation
Triple bottom line
Thematic investing
Value chain
Value proposition
Value investing
Boardroom representation

Indigenous investment capital
Investing in indigenous communities
indigenous social* responsible investing
indigenous people and social investing
indigenous SRI fund$
indigenous social* responsi* investing 

portfolio$
indigenous social* responsi* investment$ 

money
indigenous social* aware investing assets 

under management
indigenous social* aware investment$ 

sustainability theme investing
indigenous worldview ecosystems
indigenous innovation ecosystem
indigenous beliefs ecosystem$
Indigenous equity ownership
Indigenous equity owned energy 

infrastructure
Indigenous-owned investment capital 

projects
Indigenous values investment$
Indigenous engagement
Indigenous inclusion
Indigenous socio-economic impact 

assessment
Indigenous cultural impact assessment
Indigenous knowledge integration
Indigenous health impact assessment
Indigenous land use assessment
Indigenous owned business
Indigenous-commercial engagement
Indigenous Impact Measurement
Indigenous values
Indigenous governance
Indigenous values within EGS
Indigenous value investing
Indigenous investment values
Indigenous representation
Indigenous directors
Indigenous boardroom representation

T A B L E  2  (Continued)
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12

distinguish their relevance, the full text of the article to determine their suitability for inclusion in 
the collection. This triangulation process established an initial platform for collating the emerg-
ing cannon of ISF literature. The process led to the removal of 446 articles, with 420 identified 
as false positives and 26 as duplicates; the collection was therefore reduced to 114 articles. These 
articles were then uploaded into the bibliographic software, HistCite® for analysis.

3.1 | Significantly cited publications validated by indigenous scholars

HistCite® provides an ingenious feature that analyses citations linked to other papers that may 
not have been included in the original selection. Through this feature five such articles were 
identified. These may not have been included in the original collection for a variety of reasons 
including the fact that they may not have been published in journals indexed by WoS or that they 
did not include any of the keywords used to conduct the search. The publications of significance 
added to the collection included Anderson et al. (2006), Hindle and Moroz (2010), Peredo and 
Anderson (2006), Peredo et al. (2004) and Smith (1999). These publications were reviewed and 
validated by the indigenous scholars with whom we consulted.

3.2 | ISF literature – the emerging cannon

With the addition of the publications of significance, the final ISF literature increased to 119 
publications. The emerging cannon of ISF has been produced by 217 authors who have published 
scholarship in 83 journals (or books) from 1994 to 2022. ISF is a very young field; the chronol-
ogy of articles tells the story of when indigenous peoples in New Zealand, Australia and Canada 
received treaty settlement or compensation for historical grievances and the 20+ years of seeking 
optimal investment opportunities, which reflect indigenous values, for these funds. In fact, the 
majority of publications in our collection (53 percent) are from these three countries (Table 3). 
We also hasten to point out that the collection is relatively small because the field is young and 
because of the limitation that WoS may not be indexing indigenous journals since most of these 
are niche journals tailored to specific audiences and locales.

The early years of sustainable investment activity among indigenous populations were spent 
developing the framework for indigenous investments and ensuring that it was not captured by 
Western models of investment. Smith (1999) was instrumental in distinguishing the indigenous 
model from the Western model and, in so doing, validated the sustainable community practices 
of indigenous communities which inform their investment activity; we make the case that this is 
the foundational literature of the field. Despite the youth of the ISF field, there is a high level of 
validatory citing across the literature, as demonstrated by the 6648 cited references; this almost 
doubles the 3334 cited references identified by Daugaard (2020) for the ESG investing literature. 
We believe this indicates the strong level of solidarity among indigenous and indigenous-allied 
researchers and authors. Indigenous researchers are often at the fringes of the mainstream finance 
and management fields from which the ESG literature has emerged. Therefore, the advent of ISF 
has meant the building of a community and ecosystem for indigenous and indigenous-allied 
researchers and authors to assert the primacy of indigenous ways of knowing around issues 
of sustainability. We also note that, by Western standards, the articles of significance identified 
by HistCite® cannot be properly considered as highly cited articles given that they do not meet 
the highly cited thresholds set by journal indexers. The highly cited threshold is the minimum 
number of citations received by the top 1 percent of papers in the research field published in the 
specified year. The majority of the papers in the cited references for the main ISF collection are 
only cited twice. While a paper with only two citations does not qualify as a highly cited paper, 
it still has significance in linking ideas across this nascent field. We believe the main reason for 
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13

the low number of citations is that a majority of the publications were published in 2021 and 
have not yet been circulated widely enough to be picked up in the work of other authors; some 
were published a few months before our WoS search was conducted and would not have had 
sufficient time to be noticed by researchers and authors in the field. In the main collection of 119 
articles, 15 (12 percent) of these publications were in the year 2021. 2017 seems to have also been 
a bumper year for ISF as 14 publications were produced in that year (see Figure 2).

T A B L E  3  Countries with the most publications in ISF publication collection

Country Number of publications

Australia 26

Canada 21

New Zealand 16

F I G U R E  2  Number of publications per year.
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14

3.3 | Citation map

Figure 3 shows the connections among and between 34 of the 119 publications from our collec-
tion (the publications are listed in Table 4). Each item is represented by a node. The size of the 
node represents the number of times the item is cited within the collection. Earlier publica-
tions are plotted at the top of the graph and more recent articles towards the bottom. The lines 
between the nodes indicate the citation and bibliographic relationships between the publications. 
The 34 articles represented in the citation map are the top 34 articles with a local cited reference. 
The local cited reference (LCR) shows the number of citations each article receives from the 
other papers in the collection. When the collection of 119 publications was sorted by their LCR, 
only 34 publications in our collection were cited by other publications in the collection. This is a 
function of the nascent area of research which characterises the ISF literature.

4 | THEMATIC ANALYSIS

While each article could potentially map into more than one subsection, we maintain the mapping 
constructed by HistCite® because of the methodological approach the software takes to bibli-
ometric analysis. The groups of articles formed by HistCite® are on the basis of demonstrated 
citation relationships. This indicates they mainly address closely related issues and therefore can 
be thematised and discussed together.

An examination of the 34 articles and their vertical cluster mappings presented in the Hist-
Cite® map generated four main themes:

• Economic development and entrepreneurship origins
• Indigenous business activity/Indigenous impact investing
• Indigenous sustainability values in business and investment activity
• Socio-economic development of indigenous communities

F I G U R E  3  Citation map.
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T A B L E  4  List of articles with the highest local cited reference

Record 
no. Authors Year Title Journal/Book LCR GCS

6 Peredo et al. 2004 Towards a theory of indigenous 
entrepreneurship

International Journal of 
Entrepreneurship and 
Small Business

6 2

7 Lertzman and 
Vredenburg

2005 Indigenous peoples, resource extraction 
and sustainable development: an ethical 
approach

Journal of Business 
Ethics

6 1

9 Peredo and 
Anderson

2006 Indigenous entrepreneurship research: 
themes and variations

International Research 
in the Business 
Discipline

4 7

12 Vemuri 2007 Significance of Indigenous economics for 
development of the poor

In K.C. Roy, & S. 
Chatterjee (Eds.), 
Growth, development 
and poverty 
alleviation in the 
Asia-Pacific

4 7

13 Osland and 
Osland

2007 Aracruz Celulose: best practices icon but 
still at risk

International Journal of 
Manpower

4 7

14 Jollands and 
Harmsworth

2007 Participation of indigenous groups in 
sustainable development monitoring: 
rationale and examples from New 
Zealand

Journal of the 
International Society 
for Ecological 
Economics

4 7

83 Nicholson et al. 2019 Ambicultural governance: harmonizing 
Indigenous and Western approaches

Journal of Management 
Inquiry

3 5

15 Venn 2019 Economic implications of inalienable and 
communal native title: the case of Wik 
forestry in Australia

Ecological Economics 3 0

16 Omura 2008 Property rights and natural resource 
management incentives: do 
transferability and formality matter?

American Journal 
of Agricultural 
Economics

3 5

20 Wood and 
Garnett

2009 An assessment of environmental 
sustainability in Northern Australia 
using the ecological footprint and with 
reference to Indigenous populations and 
remoteness

Ecological Economics 3 1

26 Hindle and 
Moroz

2010 Indigenous entrepreneurship as a research 
field: developing a definitional 
framework from the emerging canon

International 
Entrepreneurship and 
Management Journal

2 61

38 Ruwhiu and 
Cone

2013 Pragmatic leadership: a return to wisdom Journal of Management 
and Organization

2 15

32 Sethi et al. 2011 Freeport-McMoRan Copper & Gold, 
Inc. an innovative voluntary code 
of conduct to protect human rights, 
create employment opportunities, and 
create economic development of the 
Indigenous people

in S. Prakash Sethi (ed.), 
Globalization and 
Self-Regulation

2 8

42 Kahui & 
Richards

2014 Lessons from resource management by 
indigenous Maori in New Zealand: 
governing the ecosystems as a commons

Ecological Economics 2 4

61 Grant 2017 Social enterprise in New Zealand: an 
overview

Social Enterprise Journal 2 4

(Continues)
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16

We justify the selection of our themes as follows. Our first theme, economic development and 
entrepreneurship origins, reflects the frequent practice of the SLR methodology of identifying the 
foundational origins of ideas underpinning a body of literature as the first theme; we have main-
tained this practice. The first theme also contains two well established and interconnected fields 

T A B L E  4  (Continued)

Record 
no. Authors Year Title Journal/Book LCR GCS

53 Fontana and 
Grugel

2016 The politics of Indigenous participation 
through ‘free prior informed consent’: 
reflections from the Bolivian case

World Development 2 5

2 8

80 Fordham and 
Robinson

2018 Mechanisms of change: stakeholder 
engagement in the Australian resource 
sector through CSR

Corporate Social 
Responsibility and 
Environmental 
Management

2 5

30 Spiller et al. 2011 Relational well-being and wealth: Māori 
businesses and an ethic of care

Journal of Business 
Ethics

2 1

48 Lombardi and 
Cooper

2015 Aboriginal and Torres Strait Islander 
people in the accounting profession – an 
exploratory study

Australian Accounting 
Review

2 0

5 Saku 2002 Modern land claim agreements and 
Northern Canadian Aboriginal 
communities

World Development 1 10

11 Leduc 2006 Inuit economic adaptations for a changing 
global climate

Ecological Economics 1 12

24 Wood and 
Garnett

2010 Regional sustainability in Northern 
Australia – a quantitative assessment 
of social, economic and environmental 
impacts

Ecological Economics 1 18

1 Mucipto 1994 Experiments in collaboration between 
indigenous, business and NGO 
communities to achieve sustainable 
ecotourism: the case of Lombok

Tourism Management 1 33

43 Nikolakis et al. 2014 Who pays attention to Indigenous peoples 
in sustainable development and why? 
Evidence from socially responsible 
investment mutual funds in North 
America

Organization and 
Environment

1 12

8 Fuller et al. 2005 Ecotourism and indigenous micro-enterprise 
formation in northern Australia 
opportunities and constraints

Tourism Management 1 1

21 Vemuri and 
Gorman

2007 Enhancing natural resource management 
through payment for ecosystem services

Environmental 
Economics

1 5

17 Christophersen 
et al.

2009 Representing Indigenous wetland ecological 
knowledge in a Bayesian belief  network

Ecological Modelling 1 24

11 Leduc 2006 Inuit economic adaptations for a changing 
global climate

Ecological Economics 1 3

38 Ruwhiu and 
Come

2013 Pragmatic leadership: a return to wisdom Journal of Management 
and Organization

1 4

2 Anderson 1997 Corporate/indigenous partnerships in 
economic development: the First 
Nations in Canada

World Development 1 0

10 Anderson et al. 2006 Indigenous land rights, entrepreneurship, 
and economic development in Canada: 
‘opting-in’ to the global economy

Journal of World 
Business

1 1
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of academic research. Additional validation of the relevance of this theme and its components 
was received by consulting with Indigenous academics who work across the indigenous economic 
development and indigenous entrepreneurship fields. The theme of Indigenous business activity/
Indigenous impact investing is a growing area of interest among indigenous scholars as it is through 
this avenue that indigenous communities are asserting self-determination. The practices of indig-
enous businesses have influenced the development of several academic models, observed in recent 
PhD theses of indigenous scholars, that seek to understand the operation of these culturally unique 
enterprises. The uniqueness of indigenous business activity and the efforts of indigenous entities to 
impact the social and economic lives of their communities through targeted investments is a persis-
tent trend in the literature and we view this as one of the predominant preoccupations of indige-
nous sustainable finance. The investment activity of indigenous entities, set up to receive reparatory 
assets, and the values informing these investment decisions is also another major preoccupation of 
the literature. The question of how post-settlement entities have invested in keeping with indigenous 
values, which generally emphasise sustainability, is a key question driving research and the literature 
around indigenous approaches to sustainable finance; this is addressed in the indigenous sustain-
ability values in business and investment activity theme. The final theme we have assigned to the 
corpus of literature is the socio-economic development of indigenous communities; this is justified 
by noting that most investment activity by indigenous groups is aimed at addressing socio-economic 
issues within the community. The impacts of colonialism and neo-liberal policies have adversely 
affected indigenous communities, resulting in economic dislocation and a host of social issues. The 
actions of indigenous groups to deploy capital in creative ways to address these issues speaks to an 
impact investing model that is worthy of research and recognition in the literature.

4.1 | Economic development and entrepreneurship origins3

Mapping the published knowledge on indigenous sustainable finance requires a mental reset. 
The norms and patterns absorbed through our research careers can create biases and constraints 
to our interpretation and critical evaluation of this body of knowledge. Therefore, a reset is 
necessary to remove these biases and constraints. The reset allows an appreciation of how indig-
enous knowledge can significantly shape, focus and enable sustainable finance. Smith  (1999) 
presents a powerfully argued justification for this reset. Her book explains how indigenous 
perspectives on research are intertwined with a history of colonisation and injustice. By recognis-
ing the Western origin of research practice, we can start to appreciate the complex ways imperial 
and colonial practices are enmeshed in our views of research and the methodologies we apply. 
The two pathways Smith (1999) presents to advance indigenous research are community action 

3 Articles identified under the economic development and entrepreneurship origins theme: Node 6 – ‘Towards a theory of indigenous 
entrepreneurship’ (Peredo et al., 2004), Node 7 – ‘Indigenous peoples, resource extraction and sustainable development: an ethical 
approach’ (Lertzman & Vredenburg, 2005), Node 9 – ‘Indigenous entrepreneurship research: themes and variations’ (Peredo & 
Anderson, 2006), Node 12 – ‘Significance of indigenous economics for development of the poor’ (Vemuri, 2007), Node 13 – ‘Aracruz 
Celulose: best practices icon but still at risk’ (Osland & Osland, 2007), Node 14 – ‘Participation of indigenous groups in sustainable 
development monitoring: rationale and examples in New Zealand’ (Jollands & Harmsworth, 2007), Node 15 – ‘Economic implications 
of inalienable and communal native title: the case for Wik forestry in Australia’ (Venn, 2007), Node 16 – ‘Property rights and natural 
resource management incentives: do transferability and formality matter?’ (Omura, 2008), Node 18 – ‘Addressing equity issues in 
watershed development projects in Bhil adivasi areas of Western Madhya Pradesh’ (Banerjee, 2009), Node 20 – ‘An assessment of 
environmental sustainability in Northern Australia using the ecological footprint and with reference to indigenous populations and 
remoteness’ (Wood & Garnett, 2010), Node 26 – ‘Indigenous entrepreneurship as a research field: developing a definitional framework 
from the emerging canon’ (Hindle & Moroz, 2010), Node 32 – ‘Freeport-McMoRan Copper and Gold, Inc.: an innovative voluntary 
code of conduct to protect human rights, create employment opportunities and economic development of indigenous people’ (Sethi 
et al., 2011), Node 42 – ‘Lessons from resource management by indigenous Māori in New Zealand: governing the ecosystems as a 
commons’ (Kahui & Richards, 2014), Node 53 – ‘The politics of indigenous participation through “free prior informed consent”: 
reflections from the Bolivian case (Fontana & Grugel, 2016) and Node 80 – ‘Mechanisms for change: stakeholder engagement in the 
Australian resource sector through CSR’ (Fordham & Robinson, 2018).
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(local initiatives and national or tribal claims) and institutionally sponsored. The local nature 
of emerging indigenous sustainable finance research is evident by the high number of individual 
tribal groups represented in case studies across this section of articles. Smith (1999) argues that 
the two pathways of community and institutional sponsorship have the potential to intersect 
and support each other – especially in terms of upskilling indigenous researchers and bringing 
cutting-edge methods in contact with communities. She notes there are significant complexities 
to understanding, defining and engaging communities. A further intricacy, relative to conven-
tional research, is the way in which the process of research is as important as the outcomes. 
The process necessarily respects the people involved (and delivers healing and education). This 
primacy of ethics and respect is an important starting point for appreciating and contributing to 
indigenous sustainable finance.

A second important reset, allowing the researcher to comprehend this area of study, is to 
appreciate the shift from conventional economic theory to a much richer and more holistic para-
digm (Loomis, 2000). Rather than limit selection to optimising purely economic goals, almost all 
the literature in this area addresses broader societal and environmental concerns. The concerns 
of indigenous communities located throughout the world reveals diverse settings and circum-
stances with complex and nuanced financial trade-offs. It is therefore typical that these publica-
tions frequently contain localised case studies and development of theory uniquely relevant to 
specific indigenous contexts.

Armed with these two overriding shifts in perception, the researcher can better navigate 
and appreciate the deep insights from sustainable finance in an indigenous context. The current 
section initially extends the idea of a different economic paradigm by specifying the nature of 
that paradigm and how it can be employed to reveal important impediments and drivers to 
achieving successful outcomes. This section of articles then highlights a specific type of highly 
impactful initiatives: indigenous entrepreneurship. Following this specific form of indigenous 
economics, this section then widens the lens to appreciate appropriate forms of ethics and codes 
of conduct. Finally, this section collates an impressive array of instances of indigenous sustain-
able finance.

Indigenous economics has only recently been recognised as a distinct area of economics and 
its significance towards sustainable development (Vemuri, 2007). The feature which distinguishes 
indigenous economics from conventional economics is the expansion of preference sets to incor-
porate issues of governance, development and empowerment. Venn (2007) provides a specific 
application in the context of the Wik people on the Cape York Peninsula in Australia. Instead 
of focusing on the conventional interpretation (e.g., of land rights as representing an obstacle to 
economic development), an indigenous economic perspective reveals the impediments most rele-
vant to indigenous communities. For example, in the case of the Wik people, the significant issues 
to be addressed include low education and skill levels, poor health, limited financial resources, 
complex social environment, and the remoteness, vulnerability and low productivity of the land. 
Indigenous entrepreneurship is a refined focus of indigenous economics and a distinct element 
of mainstream entrepreneurship (Hindle & Moroz, 2010). The link to entrepreneurship builds a 
bridge whereby effective theories and frameworks can be harnessed to better address indigenous 
concerns (Peredo & Anderson, 2006; Peredo et al., 2004). This link is particularly useful to attract 
innovative financial solutions to the question of sustainability. Recognising the broader concerns 
of an indigenous economic perspective can motivate controlling paradigms such as codes of 
conduct and prescribed stakeholder management procedures. Hindle and Moroz (2010) intro-
duce this approach by investigating ethical frameworks. These authors demonstrate the value 
of extending upon an ethical framework proposed in relation to indigenous peoples in one part 
of the world (e.g., indigenous peoples in Australia) to the circumstances of indigenous peoples 
in other parts of the world (e.g., the Nuu-Chah-Nulth people of Clayoquot Sounds, Canada). 
A voluntary code of conduct is a specific form of establishing controls protecting indigenous 
community concerns. However, innovations are necessary (e.g., inclusion of indigenous peoples 
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in decision-making positions) to be effective (Sethi et al., 2011). The risks of not addressing the 
concerns of indigenous communities can be costly (e.g., the loss of land, assets, reputation and 
investors). However, even pre-established best practice operating procedures do not guarantee 
the risks are eliminated. The complex intersection between indigenous concerns and those of 
other stakeholders will demand creative solutions (Osland & Osland, 2007).

On initial examination, the bulk of the articles in this section appear fragmented and 
disjointed. They cover an impressive assemblage of localised indigenous sustainable finance 
examples. Each case has its own challenges, initiatives and outcomes. The collection demon-
strates different elements of the broader, more holistic, nature of indigenous economics, and 
highlights issues suitable for codes of conduct and other ethical frameworks. However, there is a 
tighter link across these diverse cases. By recalling the mental reset achieved by the evocative tone 
of Smith (1999), we can appreciate the way these articles fit neatly into a decolonised, modern, 
future research agenda that emphasises localised specific concerns. This current article aims to 
collate the most influential ideas that support indigenous sustainable finance and to demonstrate 
its relevance as an important body of knowledge.

4.2 | Indigenous business activity/indigenous impact investing4

Indigenous business activity and impact investing have been recognised as unique forms of enter-
prise with structures and practices that differ from traditional businesses. Studies of indigenous 
businesses have emphasised their orientation towards creating impact within their respective 
communities to address the socio-economic disparities they face. Indigenous impact investing, 
as demonstrated in the articles identified under this theme, refers specifically to the actions of 
indigenous-owned and operated enterprises to address the social needs of indigenous commu-
nities. Grant (2017) identified Māori enterprises as a distinct model of social enterprise. While 
surveying the broad social enterprise landscape in New Zealand, Grant singled out the busi-
ness activity of New Zealand's indigenous population and its orientation to addressing issues of 
unemployment, crime, homelessness and other social issues which plague Māori as a people. The 
values driving the impact investing model of Māori enterprises help to explain the distinctiveness 
identified by Grant (2017). Māori values emphasise care for fellow humans and the natural envi-
ronment. The theoretical model of these values provided by Spiller et al. (2011) respond directly 
to Hindle and Moroz's (2010) criteria for identification of theory, techniques and practices as 
distinguishing features for the establishment of a field of study. The theoretical underpinnings of 
Māori business activity, highlighted by Spiller et al. (2011), align with those of Aboriginal and 
Torres Strait Islander People (Fuller et al., 2005; Liedloff  et al., 2009; Lombardi & Cooper, 2015; 
Vemuri & Gorman, 2010), indigenous tourism practices in Indonesia (Mucipto, 1994) and other 
indigenous groups in Canada and the United States.

The thrust of Māori enterprise to create social impact is one which is also reflected in the 
indigenous communities in Australia and North America. In the case of the Aboriginal and 
Torres Strait Islander People in Australia, significant impact has been created in the area of 
educational attainment. The increase in Aboriginal and Torres Strait Islander People qualifying 

4 Articles identified under the indigenous business activity/indigenous impact investing theme: Node 30 – ‘Relational well-being 
and wealth: Maori businesses and an ethic of care’ (Spiller et al., 2011), Node 61 – ‘Social enterprise in New Zealand: an overview’ 
(Grant, 2017), Node 48 – ‘Aboriginal and Torres Strait Islander people in the accounting profession – an exploratory study’ (Lombardi 
& Cooper, 2015), Node 24 – ‘Regional sustainability in northern Australia – a quantitative assessment of social, economic and 
environmental impacts’ (Wood & Garnett, 2010), Node 1 – ‘Experiments in collaboration between indigenous, business and NGO 
communities to achieve sustainable ecotourism: the case of Lombok’ (Mucipto, 1994), Node 8 – ‘Ecotourism and indigenous 
micro-enterprise formation in northern Australia opportunities and constraints’ (Fuller et al., 2005), Node 21 – ‘Enhancing natural 
resource management through payment for ecosystem services’ (Vemuri & Gorman, 2010) and Node 17 – ‘Representing Indigenous 
wetland ecological knowledge in a Bayesian belief  network’ (Liedloff  et al., 2009).
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as professional accountants resulted from the support of indigenous business owners seeking 
to address the two-fold problem of a lack of culturally appropriate accounting services and 
a low level of educational attainment among Australia's indigenous population (Lombardi & 
Cooper, 2015). Extending the exploration of the indigenous business/impact activity in Australia 
to the governance and environmental realm, Wood and Garnett (2010) provide further insight 
into how indigenous community practice spans the sustainability domains to not only create 
impact within indigenous communities but also within the wider regional eco-systems of the 
continent. Indigenous business activity as practised in Australia is, in the main, characterised by 
environmental and social/socio-economic services delivered by state-funded indigenous social 
enterprise organisations operating with unique indigenous governance structures emphasising 
indigenous community practice and approaches to community sustainability and resilience 
(Wood & Garnett, 2010). In the case of New Zealand, indigenous business activity is executed by 
tribal organisations – established to manage proceeds of the treaty settlement process – and also 
by Māori-owned small and medium-sized enterprises. These entities operate within a context 
of mautaranga and tikanga māori, placing a duty of care on them as it relates to ensuring that 
their business practices preserve the environment, address the social needs of the community 
and uphold Māori values (Spiller et  al.,  2011). Indigenous business activity/impact investing 
offers a platform for non-indigenous firms to adopt best practices from indigenous community 
practice as they become more intentional about creating societal impact. This is as an area for 
future exploration in the literature. Spiller et al. (2011) posits a well-being approach to business 
based on indigenous Māori values: an approach that is becoming more mainstream, indicating 
the need for research on the firm-level performance of these enterprises.

From the articles in this collection, it is clear that the indigenous sustainable finance litera-
ture is grounded in a rich theory of indigenous values. These values, in turn, drive the practice 
of indigenous business activity aimed at creating social impact within indigenous communities. 
This is evidence that this literature meets the first criteria from Hindle and Moroz (2010) for 
classifying a body of literature as an independent area of study. The second and third crite-
ria are that the literature has distinct characteristics distinguishing it from the wider field, and 
the identification of specific characteristics that form a unique subset that can be successfully 
categorised within the broader field(s). In the current collection, these criteria are satisfied by 
the way indigenous businesses are discussed by Grant (2017) within the larger context of social 
enterprises, and by Wood and Garnett (2010), Mucipto (1994), Fuller et al. (2005), Vemuri and 
Gorman (2010), Liedloff  et al. (2009) within the larger context of sustainability and sustainable 
business practices. Further, the distinctiveness of indigenous businesses in these broader fields is 
emphasised by the highlighting of specific characteristics such as an environment-first approach 
(Liedloff  et al., 2009) and a holistic view of the impact of human activity on the land (Fuller 
et al., 2005; Mucipto, 1994). Through its relationship with the wider literature and its unique 
characteristics, the theme of indigenous business activity/indigenous impact investing provides 
a solid demonstration that that the collection of indigenous sustainable finance literature repre-
sents an independent area of study.

4.3 | Indigenous sustainability values in investment/business activity5

The articles identified under this theme emphasise the recognition of indigenous values as the 
original source of sustainability. By contrasting Western and indigenous values and how these 

5 Articles identified under the indigenous sustainability values in investment/business activity theme: Node 11 – ‘Inuit economic 
adaptations for a changing global climate’ (Leduc, 2006), Node 43 – ‘Who pays attention to Indigenous peoples in sustainable 
development and why? Evidence from socially responsible investment mutual funds in North America’ (Nikolakis et al., 2014), Node 
83 – ‘Ambicultural governance: harmonizing Indigenous and Western approaches’ (Nicholson et al., 2019) and Node 38 – ‘Pragmatic 
leadership: a return to wisdom’ (Ruwhiu & Cone, 2013).
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influence business/investment decisions, a clear distinction is made between the capitalist model 
of traditional investors and the collectivist eco-system approach to business and investment activ-
ity of indigenous community practices. The holistic view is embedded in indigenous community 
practices which are driven by indigenous sustainability values. Environmental protection, social 
and cultural capability and leadership as expressed through an indigenous lens further validate 
and establish the synergies and parallels between indigenous values and sustainability. The ques-
tion of why investors should adopt sustainability in their investment decisions is a significant 
preoccupation in the mainstream sustainable investment field. In particular, there is a considera-
ble body of work which seeks to prove that sustainable investments deliver superior risk-adjusted 
returns as a key rationale for the adoption of a sustainable approach to investments. In contrast, 
indigenous sustainability is taken as a priori; therefore, indigenous investment activity is driven 
by a robust eco-system of indigenous sustainability values (rather than alpha-seeking behaviour). 
The selection of articles in this section explores the specific theme of indigenous sustainability 
values in investment/business activity. The articles elucidate the motivating factors underpin-
ning indigenous investment and business activity. This section therefore builds on the theoret-
ical foundations discussed in the previous section on indigenous business activity and impact 
investing. By doing so, this section represents a body of developed theory around indigenous 
thinking on sustainable finance issues and therefore provides further support that the indigenous 
sustainable finance literature is a field in its own right. Leduc (2006) discusses indigenous think-
ing on environmental issues; Nikolakis et al. (2014) on social issues while Nicholson et al. (2019) 
and Ruwhiu and Cone (2013) give an indigenous perspective of governance. Together, these arti-
cles deepen our understanding of distinct characteristics that distinguish indigenous sustainable 
finance from the wider field of sustainable finance as required by the Hindle and Moroz (2010) 
criteria. The identification of specific indigenous environmental (IE), indigenous social (IS) and 
indigenous governance (IG) characteristics that form a unique subset within the field of sustain-
able finance also makes the case that the articles under the indigenous sustainability values in 
investment/business theme meet the Hindle and Moroz  (2010) criteria. These articles support 
our assertion that indigenous investors are what the financial literature would describe as type-M 
(‘ESG-motivated’) investors who seek a portfolio with an optimal trade-off  between a high 
expected return, low risk and high average ESG score (Pedersen et al., 2019). In relation to the 
major contributions under this theme, the four articles identified fit neatly into the categories of 
indigenous environmental (IE) issues, indigenous social (IS) issues and indigenous governance 
(IG) issues as indicated in Table 5.

Indigenising ESG (Putting the I in ESG) was the major theme of the first Indigenous Sustain-
able Investment Conference hosted by the Canadian-based First Nations Major Projects Coali-
tion. This is reflected in the ISF literature and provides a signal that academia has begun to 
recognise the growing influence of the indigenous sustainable investment industry as a unique 
player in the sustainable investment universe. Sustainability is at the heart of indigenous value 
systems and community practice. This is reflected in the business and investment decision making 
of indigenous investors across the environmental, social and governance domains.

T A B L E  5  Categorisation of indigenous sustainability values in investment/business activity themed articles

Indigenous environmental (IE) Indigenous social (IS) Indigenous governance (IG)

Inuit economic adaptations for 
a changing global climate 
(Leduc, 2006)

Who pays attention to Indigenous 
peoples in sustainable 
development and why? Evidence 
from socially responsible 
investment mutual funds in North 
America (Nikolakis et al., 2014)

Ambicultural governance: 
harmonizing Indigenous and 
Western approaches (Nicholson 
et al., 2019)

Pragmatic leadership: a return to 
wisdom (Ruwhiu & Cone, 2013)
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The article that addresses IE issues by Leduc (2006) explores the most pressing environmental 
issue of our time. Climate change is an issue to which indigenous peoples have a high exposure. 
Therefore, investment and business activities of indigenous asset owners have sought to build 
climate resilience. This means indigenous investment portfolios, which are concentrated in land 
and nature-based assets, will need to be insured against the physical risks of climate change 
(Leduc, 2006). The transition risks of climate change are also a significant issue for indigenous 
peoples since most indigenous communities are involved in resource development, as discussed 
in articles falling under the socio-economic development of indigenous communities theme. The 
risk of stranded assets is one which could upset the economic development plans and aspirations 
of indigenous communities. Leduc (2006) represents a growing body of work around the impact 
of climate change on indigenous communities and the potential for indigenous knowledge to 
inform adaptation strategies. Focusing on the Inuit population living in northern Canada, where 
it is believed that 25 percent of the world's remaining oil and gas is located, Leduc (2006) sheds 
light on the conundrum that this indigenous community faces in respect to the rapid impact of 
climate change in the Arctic and the need to manage investments in oil and gas, gem diamonds, 
precious metals and coal from which they stand to benefit economically. The Inuit have played an 
active role in raising the issue of climate change and calling for a reduction in carbon emissions 
through divestment of fossil fuels. Their role is reflected by the fact that it was their observa-
tions of melting permafrost and a general warming trend in the Arctic which influenced the 
launch of the Arctic Climate Impact Assessment (ACIA) in 2000. This research, conducted by 
over 300 scientists in collaboration with Arctic indigenous peoples, has informed the actions 
and global agreements for keeping global warming below 1.5 degrees Celsius (Ford et al., 2010; 
Smith, 2021). We predict the literature which addresses co-management of renewable resources, 
from a climate sensitive asset management perspective, through the integration of indigenous 
knowledge, will become a growing area of interest under the IE domain. The development of a 
National Inuit Climate Change Strategy by Inuit Tapiriit Kanatami (ITK), the national repre-
sentative organisation for the 65,000 Inuit in Canada, represents another area of growth; as 
more indigenous organisations that manage assets collectively develop climate change invest-
ment strategies, there will be opportunities for financial modelling and assessment of these strat-
egies. Renewable energy production on tribal lands is a significant climate investment strategy 
for indigenous populations (McCarthy et al., 2018), and will provide opportunities for significant 
inquiry in this area among ISF researchers.

In the IS domain, Nikolakis et al. (2014) investigate whether socially responsible investment 
(SRI) mutual funds consider indigenous rights and issues in their portfolio construction. Their 
article represents a significant intersection between indigenous community practice and asset 
management. It considers the veracity of claims that mutual funds make about social responsi-
bility. Specifically, they investigate whether mutual funds look at engagement practices around 
Indigenous Peoples and indigenous rights (free, prior and informed consent) vis-à-vis the resource 
extraction industry (Malkiel & Xu, 2006; Vidal-García et al., 2019). Unfortunately, recognition 
of Indigenous Peoples and indigenous rights (free, prior and informed consent) has been found 
to be low among SRI mutual funds (Nikolakis et al., 2014), which raises the question of whether 
the investment profession is engaging in social washing, particularly as it relates to Indigenous 
Peoples. As there is a rise in research on greenwashing, we foresee greater interest and output 
on social washing of indigenous rights within the IS domain of the ISF field. It was surprising 
more articles were not picked up by the HistCite® map under the IS domain since much of the 
investment activity of Indigenous Peoples has been in SRI as they seek to address systemic social 
issues in their communities. However, this can be due to the infancy of the ISF field and that 
much of the work around indigenous social investments has not been published in peer reviewed 
journals but in reports and books.

The IG domain registered two articles that address indigenous governance from the perspec-
tive of the Māori, New Zealand's indigenous population. The article by Nicholson et al. (2019) 
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presents a framework for synthesising indigenous governance models with those of the West-
ern world. Based on the Māori principle of kaitiakitanga (guardianship), they develop a Strat-
egy Model He Whenua Rangatira – A Balanced Landscape which they argue provides a holistic 
approach to decision making that meets the requirements of both Western and indigenous 
governance. The article by Ruwhiu and Cone (2013) delves further into the mechanism of Māori 
governance through a study of sustainability leadership in Māori-owned businesses. The limited 
nature of our citation map belies the significant body of work that has been published in the 
IG domain and we would argue that this domain could be established as an independent field 
of academic inquiry given that it is already a robust area of research in the management studies 
discipline. A separate WoS search for the term indigenous governance returns 2973 results. The 
key point of departure for indigenous governance research is the fact that prior to colonialisa-
tion, indigenous nations were self-governing within their ancestral lands, and indigenous laws, 
reflecting Indigenous legal traditions, applied to these lands. The survival and evolution of these 
traditions and systems of governance provides the substrate for the main themes of re-asserting 
authority and leadership, emphasising culture, identity and traditional values, and re-building 
capable indigenous-led institutions which dominate this area of academic inquiry.

Overall, the articles identified under the indigenous sustainability values in investment/busi-
ness activity theme point to a seminal contribution to the sustainable finance field. The signifi-
cant scope for more research across the IE, IS and IG domains is clear. We see opportunities for 
econometric modelling of indigenous investment models, development and incorporation of IE, 
IS and IG scores in ESG ratings and measuring the performance of indigenous investments to 
understand the return characteristics vis-à-vis indigenous sustainability values.

4.4 | Socio-economic development of indigenous communities6

The socio-economic development of communities is the focus of a small section of articles. 
These articles present important ideas for framing and understanding the structure of indige-
nous sustainable investing supporting socio-economic development. The three main ideas across 
these articles are partnerships, modern treaties and entrepreneurship. However, common aspects 
across these ideas (the fusion of economic and social concerns, land rights and self-determination) 
maintain the ideas' relevance to the broader topic of sustainable indigenous development and 
establish criteria for the success of future initiatives and programmes.

Partnerships between indigenous communities and conventional business entities have 
become a notable feature on the economic landscape for most countries. Partnerships have 
been a successful means of opening access for indigenous communities to business opportuni-
ties, innovative technologies and global markets. The motivations for corporations participating 
in these partnerships include societal (CSR) expectations, regulatory requirements, increasing 
affluence and education of aboriginal communities, and the natural and financial resources 
controlled by aboriginal people (Anderson, 1997). The diversity of motivations as well as the 
achievement of broader indigenous community goals (of recognised control of traditional lands, 
self-determination and economic self-sufficiency) suggest there will be a continued demand for 
corporations to partner with indigenous communities. Anderson (1997) provides a lens for under-
standing and accepting a range of indigenous economic development initiatives participating in 
the capitalistic economy. He proposes a contingent approach to economic development which 
incorporates regulation theory, postimperial perspectives and alternative/indigenous approaches. 

6 Articles identified under the socio-economic development of indigenous communities theme: Node 5 – ‘Modern land claim agreements 
and Northern Canadian Aboriginal communities’ (Saku, 2002), Node 2 – ‘Corporate/indigenous partnerships in economic development: 
the First Nations in Canada’ (Anderson, 1997) and Node 10 – ‘Indigenous land rights, entrepreneurship, and economic development in 
Canada: “opting-in” to the global economy’ (Anderson et al., 2006).
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This approach validates partnerships that emphasise the interests of indigenous communities 
and are not subject to the ‘fundamental “law” of capitalism’ Anderson (1997, p. 1488).

The journey to modern treaties is critically evaluated by Saku  (2002). This journey is a 
historic case study of programmes to achieve sustainable economic development for the Cana-
dian aboriginal communities. Each of the programmes experiences shortcomings, but these 
problems have informed subsequent programmes and enabled an understanding of the trade-
offs between objectives and challenges. The journey starts with the policy of migration to urban 
centres in the mid-1960s. While this assisted aboriginal peoples' participation in the market 
economy, it adversely affected aboriginal lifestyle and language. The focus then turned to busi-
ness development. However, due to the remote and small aboriginal communities, this achieved 
minimal success. The 1980s witnessed an emphasis on developing relevant industry sectors: 
forestry, fishing, agriculture, arts and crafts, and tourism. However, overbearing government 
control constrained progress. This was then followed by a concentration on human resource 
development, but in doing so repeated the urban migratory issues of the 1960s. More recently, 
a community development policy has been pursued that blends economic with social, cultural 
and political concerns. This policy has been crafted around modern treaties that recognise rights 
to native lands, collective resources, community-led initiatives and self-reliance. While there are 
notable successes from modern treaties, elements of the recurrent challenges persist (e.g., losing 
culture and language) and therefore suggest that complementary policies are necessary if  a more 
holistic solution is to be found.

Indigenous development can also be interpreted as an ‘important instance of social entre-
preneurship’ (Anderson et  al.,  2006). The distinguishing features of indigenous development 
have many of the characteristics of social entrepreneurship, for example, social-value creating 
opportunities and development of new social enterprises (Mort et al., 2003), and surpluses rein-
vested for the community (Pearce & Kay, 2003). The categorisation as an instance of entrepre-
neurship is important because it opens up and legitimises a wealth of theories, frameworks and 
approaches to support the successful implementation of indigenous socio-development projects 
and initiatives. Further, this lens potentially enables a shift in narrative beyond contesting the 
rights to land, resources and self-government.

Connecting these influential ideas are three common threads: economic and social devel-
opment go hand in hand, land rights have a deep significance, and the central role of recognis-
ing aboriginal culture and proprietorship. The socio-economic nature of these ideas embeds the 
importance of cultural and community values alongside conventional business objectives. The 
cross-section of ideas provides a rich range of implementation and operationalisation approaches 
to achieve both societal and economic goals. The topic of land rights is critical to each of the 
indigenous development ideas. Land rights are an integral dimension to the origins, cultural 
identity, responsibilities and sustenance of aboriginal communities. The rights to native terri-
tories establish the necessary perspective for negotiation and transactions with non-indigenous 
parties (e.g., corporate partners, financial markets and global customers). A corrected perspec-
tive by other parties overlaps the final thread: appropriate recognition of aboriginal culture and 
self-determination. Prioritising and protecting aboriginal perspectives, culture, history, language 
and values is critical to retaining what distinguishes aboriginal peoples. It is this richness which 
sets the economic development of indigenous communities apart as uniquely valuable.

Despite the common threads tying these ideas to the indigenous nature of the targeted 
socio-economic development, there are distinctly varied underlying driving forces. These forces 
include evolving expectations of the broader society progressing regulatory requirements, 
aboriginal population growth, affluence and education, natural resources under the control 
of aborig inal people (Anderson,  1997), resolving aboriginal economic and social challenges 
(Saku, 2002), and the need to preserve traditional culture and identity (Anderson et al., 2006). 
The implications of such a variety of underlying driving forces are positive for the continuing 
development of socio-economic outcomes. Each of the drivers has some degree of independence, 
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which means there is implicit resilience to changing global conditions. However, the need for 
economic development of their communities will remain an enduring feature of ISF.

5 | CONCLUSION

From the analysis of literature addressing the interaction of sustainable investments and 
indigenous community practices, we identify the main themes emerging from the literature: 
economic development and entrepreneurship origins; indigenous business activity/indigenous 
impact investing; indigenous sustainability values in business and investment activity; and 
socio-economic development of indigenous communities. These themes cover areas in active 
research programmes in the business faculties of universities in New Zealand, Australia and 
Canada, indicating the growth of an academic community and the development of publications 
and forums dedicated to discussing an indigenous perspective of sustainable investments and 
sustainable business practices. This is important because of the significant contribution indige-
nous communities can make to addressing sustainability issues that the rest of the world is now 
grappling with. It is fitting then that the academic community is turning to indigenous commu-
nities to study and understand the sustainable approaches they take to investments, business and 
the economic development of indigenous communities. Indigenous peoples will play an impor-
tant role in meeting the global goals to protect the world's land and water. Therefore, the deploy-
ment of capital towards sustainable activity will interact with indigenous communities who own 
at least 32 percent, or 43.5 million km 2, of global land and associated inland waters (Corrigan 
et al., 2018; Schuster et al., 2019). From the emerging indigenous sustainable finance literature, 
we have highlighted elements of the approach that indigenous groups have taken to investing 
assets returned to them by the state through reparatory processes; the way in which they have 
done this, in keeping with their values of protecting the environment and creating social impact, 
is of interest to practitioners and researchers in the area of sustainable finance.

The systematic analysis in this paper has enabled us to identify, understand and categorise the 
main themes and ideas across the indigenous sustainable finance literature. We now return our 
attention to the key question of whether indigenous sustainable finance passes the Hindle and 
Moroz (2010) test for consideration as a distinct academic discipline. The first test requires iden-
tifying theory, techniques and practice employed to distinguish the specific characteristics of the 
literature. The articles mapped and categorised from our systematic search draw their impetus 
from indigenous theory. This dimension is particularly highlighted in the economic development 
and entrepreneurship origins theme. Further, techniques and practice are reflected in the partic-
ipatory approach prioritising indigenous voices and values in the research process. This aspect is 
demonstrated across the sample of articles we reviewed.

The second test focuses on whether the specific phenomenon of indigenous sustainable 
finance possess any distinct characteristics to distinguish it from the wider field of sustainable 
finance. We argue that being able to clearly identify the distinct themes profiled in this article, and 
then detailing the aspects which characterise these themes, makes the case that ISF does possess 
distinguishing characteristics.

The third and final Hindle and Moroz (2010) test asks, what are the specific characteristics 
that pertain to indigenous sustainable finance, and do they form a unique subset that can be 
successfully categorised within the general field of sustainable finance research and distinguished 
from other specialised fields. The answer to this test is captured in the concept of indigenising 
ESG and the specific characteristics of IE, IS and IG issues which form a unique subset worthy 
of recognition within the wider field of sustainable finance.

Having met the three criteria posited by Hindle and Moroz (2010), we conclude that indig-
enous sustainable finance is a distinct disciplinary field that warrants the attention of the wider 
academic community. The indigenous sustainable finance disciplinary field represents an impor-
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tant platform for future research trajectories. The systematic analysis has identified major cate-
gories of focus across indigenous economic development, entrepreneurship, business activity 
and impact investing. The systematic analysis also emphasises the trajectories enabling indige-
nous sustainability values to be incorporated in business and investment activity and facilitating 
the socio-economic development of indigenous communities.

5.1 | Methodological issues and limitations

The major limitation we faced in conducting this review was the limited number of indigenous 
publications and journals that are indexed by the Web of Science database. This narrowed the 
universe of literature we were able to access and include in our analysis. We sought to address 
this issue by supplementing the collection with publications of significance suggested by indig-
enous scholars. We are of the view that the issue of a small sample and the high number of 
false positives that we encountered will reduce over time as the field of indigenous sustainable 
finance becomes more established and indigenous approaches to sustainable finance becomes 
more recognised within the sustainable finance community.

Another significant limitation we faced is that we are non-indigenous researchers and so 
our understanding of indigeneity is limited. We address this issue by using the four practices 
of exercising critical reflexivity; reciprocity and respect for self-determination; embracing 
‘Other(ed)’ ways of knowing; and embodying a transformative praxis to operationalise the decol-
onising methodologies approach of Smith (1999). We have sought to overcome this limitation 
by consulting with indigenous scholars. There is an opportunity for future researchers to add 
greater clarity to the roles and insights provided through the perspectives of different types of 
indigenous experts. While this article is informed by academic researchers who are either indig-
enous academics or work closely with indigenous communities, there are significant insights to 
be provided by those with recognised and respected knowledge (e.g., community elders) who do 
not necessarily hold academic qualifications, and the experts who carry out important roles and 
activities in indigenous communities (e.g., those providing for the social, essential and health 
needs of the community).

5.2 | Future directions

We conclude by offering these recommendations for future research trajectories. Upon engaging 
with any of these pathways, the most important feature to capture is the research principles set 
out by Smith (1999). In particular, the research implementation needs to prioritise ethics and 
respect. Further, a review of the research origins documented in this article can help facilitate 
the necessary decolonising of future research efforts. Revisiting these foundations also presents 
potential opportunities to expand and consolidate the ISF literature. The unique nature of indig-
enous economics presents exciting opportunities for both theoretical and empirical research. 
The published elements are still in an emergent stage (e.g., indigenous entrepreneurialism) and 
therefore hold great promise for much broader, holistic and culturally relevant frameworks to 
emerge for understanding business and stakeholder interactions from indigenous community 
perspectives.

There is exciting potential to research the applicability of adapting and applying indigenous 
business models to an expanded set of indigenous contexts. The opportunities are evident from 
the merits identified for the models showcased in this article's section on indigenous business 
activities/indigenous impact investing. For example, the Māori model of social enterprise has 
broad applicability because it raises the priorities of caring for fellow humans and the natural 
environment (Grant, 2017). The rational for this future research is also supported by the align-
ment of theoretical underpinnings observed across Māori, Aboriginal, Torres Strait Islands, 
Indonesia, Canada and the United States.
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An important extension of the current body of literature is to further document the interaction 
between indigenous communities and mainstream professions. An example of this is provided by 
Lombardi and Cooper (2015) in relation to the accounting profession and the Australian indig-
enous population. The value of this research is to formulate culturally appropriate services and 
activities from these professions in relation to different indigenous communities. This direction 
in research overlaps the ideas of the previous paragraph in that models of interaction will be 
discovered which can be adapted to other professions and indigenous communities. For exam-
ple, the Māori well-being approach to business activity documented by Spiller et al. (2011) has 
potential value for a wide range of professional activities.

There are gaps for future research to clarify the connections and differences between the 
ISF area of research and the related bodies of literature. This will identify areas of research 
which may contribute value to the ISF literature. For example, future research can explore the 
synergies and parallels between mainstream sustainable investing with indigenous sustainable 
investing. Although the former is biased towards profit incentives and the latter is more holistic, 
contrasting the two is likely to reveal insights to facilitate the implementation of the indigenous 
form. This comparative type of research across related research areas can potentially inform new 
theoretical foundations to support effective ISF decision making.

Two areas of the socio-economic development of indigenous communities present potential 
for impactful research. The first requires exploring links between the three common underlying 
threads of the socio-economic development theme: economic and social integration; the signif-
icant role of land rights; and the importance of recognising indigenous culture and proprietor-
ship. This research has the potential to produce ancillary mechanisms for communicating and 
convincing wider audiences of the importance of indigenous perspectives. The second related 
area is to examine the changing nature and relative importance of the broad set of forces driv-
ing socio-economic development. In particular, research is necessary in relation to the growing 
population, affluence and natural resources control of indigenous communities. This research 
is pertinent because of the scope these forces have to create potential resilience for indigenous 
communities in the face of changing global environmental conditions.

We have presented the case that the ISF literature qualifies as an established area of research. 
The ideas for future research profiled in this section are therefore intended to build upon this 
important area of research. Although the collection of ideas is broad in nature, it holds signifi-
cant potential value in further raising the profile of ISF literature. Future research will contrib-
ute to the gaps we have identified, but also weave together the related underlying themes. We 
believe this future research is likely to increase awareness of indigenous perspectives on sustaina-
bility and global concerns among institutional investors, business operators and the wider global 
community. But more importantly, there is rich potential to contribute to the investment analysis 
and finance decision making by indigenous communities directly involved in progressing envi-
ronmental and sustainable practices.
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