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Australian wildlife is unique in the world. It evolved in isolation. But European settlement of the continent, with the attendant introduction of non-native species has devastated native species. Warrawong Sanctuary was set up in 1985 in frustration at the way in which public conservation had failed to protect wildlife in Australia. This private preserve, after fencing in endangered animals with feral-proof fences and eliminating all introduced species in that area, has been an unqualified success in biodiversity conservation. Only 30 minutes from Adelaide City, Warrawong attempted to achieve financial success through tourism.

In 1987, Earth Sanctuaries Ltd was set up to raise private capital to save Australia's endangered wildlife "within the framework of the free enterprise system". Land ownership peaked in 2001, when ESL owned 10 sanctuaries covering 90,000+ hectares. ESL offered shares at first by private prospectus, but on May 8, 2000 was listed on the Australian stock exchange at $A2.50. This offering raised $A12 million, but by January 2001, however, ESL's share value had dropped to 16.5 cents and the company was forced to reorganize. This paper analyses the difficulties inherent in using tourism and the stock exchange to fund a private species conservation effort. 

