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2024 was the warmest year on record, following a 2023 with

record-breaking greenhouse gas (GHG) levels. These extreme
temperatures and GHG levels contributed to the continued rise
in frequency and severity of extreme weather events, harming
communities across the globe. These worsening conditions

are not an accident, but the result of choices made by fossil
fuel companies, the institutions that finance them, and the
policymakers that oversee those markets. This global power
imbalance allows big corporations to make massive profits at
the expense of our planet and communities across the world
that are the least responsible for the climate crisis yet are on the

frontlines of climate disaster.

As in previous years, this report from the Banking on Climate
Chaos (BOCC) Coalition measures banks’ level of contribution
to climate-driven harms to individuals, communities,
ecosystems, economies, and our planet, and draws attention

to the harms this financing causes to frontline communities
fighting to protect their homes, their health, and their way of life.
Our main finding this year is that, despite adopting policies in
previous years on "net zero" and other climate commitments,

in 2024, global banks walked back many of those climate
pledges and significantly increased their fossil fuel financing,

including ramping up finance for fossil fuel expansion.

for fossil fuel expansion.
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In 2024, global banks walked back many of those
climate pledges and significantly increased their e
fossil fuel financing, including ramping up finance
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This flies in the face of all the evidence that ensuring energy
security and safeguarding communities, and our planet’s health
requires no new fossil fuel supply or infrastructure. Although there
is no need for a single new pipeline, tanker, oil field, or any new
fossil fuel supply whatsoever, banks continue financing fossil
fuel expansion and its associated harms to people, economies,

and the planet.

In the midst of an escalating climate crisis that impacts

banks’ clients, shareholders, and the communities in which

they operate, banks have a responsibility to adopt transition
plans that drastically cut fossil fuel financing, including an
immediate end to expansion financing. Yet the significant
increase in fossil fuel finance by global banks in 2024 -
especially the increase in fossil fuel expansion finance -
demonstrates clearly that the banking sector will not voluntarily
take the necessary steps to transition out of fossil fuel finance

at the pace and scale needed for the world to reach the Paris
Agreement goals. Therefore, it is vital for policymakers to put
regulatory muscle behind their Paris Agreement commitments
and hold financial institutions accountable to protect our
climate, our communities, and our economies from the harms of

fossil fuel finance.




The 65 biggest banks globally committed $869 B USD to companies conducting business in
fossil fuels in 2024.

The 65 biggest banks globally committed $429 B USD to companies expanding fossil fuel
production and infrastructure in 2024.

Over 2/ 3 of banks covered in this report (45 banks) increased their fossil fuel financing from 2023 to
2024. 48 of the 65 banks in this report increased fossil fuel expansion finance from 2023 to 2024.

Top 5 Fossil Fuel Finance Banks in 2024

Bank of America
Mizuho Financial

Top 5 Fossil Fuel Banks Since 2021

JP Morgan Chase
Citigroup $160.7B
Bank of America $158.9B

Mitsubishi UFJ Financial

Mizuho Financial $150.9 B



More banks pulled back from climate change mitigation policies, presumably contributing to this

increase in fossil fuel financing.

The 65 banks in this year’s report have committed $7.9 T USD in fossil fuel financing since 2016,

when the Paris Agreement went into effect.

Since 2021, global banks have financed $1.6 T USD to fossil fuel expansion companies.

Top 5 Fossil Fuel Expansion Banks in 2024

Bank 2024 Expansion Financing

JPMorgan Chase $27.8B

Bank of America
Mizuho Financial
Citigroup

CITiC

Top 5 Fossil Fuel Expansion Banks Since 2021

JPMorgan Chase $89.1B

Citigroup $814B
Mizuho Financial
Bank of America $74.4B

Mitsubishi UFJ Financial

BANKING ON CLIMATE CHAOS 2025
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Why Measure Fossil Fuel Finance?

2024 was the warmest year on record, building off a 2023 in
which the atmospheric concentration of the greenhouse gases
(GHGs) carbon dioxide, methane, and nitrous oxide reached
the highest levels in the last 800,000 years.' These record-
breaking temperatures and GHG levels contributed to the
continued increase in frequency and severity of extreme weather
events: Hurricanes Helene and Milton destroyed homes and
infrastructure across the southeastern United States,” drought
led to extensive biodiversity loss in the Amazon rainforest,®
flooding killing over 1,300 people and displacing millions of
others in northern, western, and central Africa,” and so much
more.” Even for those not directly affected by these disasters,
climate chaos devastates household budgets through rising

prices on expenses like home insurance.®

These worsening conditions are not an accident; they are due
to choices made by fossil fuel companies, the institutions that
finance them, and the policymakers that oversee those markets.
People on the frontlines of climate disaster bear the cost of

these choices.
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Ten years ago, recognizing that fossil fuels are the biggest
driver of this climate chaos,’” countries around the globe
inked the Paris Agreement, in which they agreed to limit

global warming levels to 1.5°C above pre-industrial levels.’
Eight years later, at the 2023 COP28 negotiations in Dubai,
countries agreed to transition away from fossil fuels.” Even
before the Dubai deal, the International Energy Agency (IEA) —
not a traditional critic of fossil fuel production — in 2021 laid
out a comprehensive “net zero emissions” (NZE) roadmap to
transform global energy systems by 2050 that found no place

for fossil fuel expansion.'®

And yet, in 2024, the world surpassed the critical 1.5° C warming
threshold for the first time,'' driven largely by the too-slow
transition away from fossil fuels.'” Fossil fuel companies still
refuse to put their immense earnings toward real solutions

that reduce pollution, combat climate change, and keep our
communities safe.'® Instead, fossil fuel executives, shareholders,
and financiers cash in on short-term profits while climate chaos
causes both short-and long-term harms to communities and

ecosystems around the world.
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In the face of the intransigence from fossil fuel producers, one
might think that the financial institutions that enable fossil fuel
production, especially those with broad social and economic
mandates like banks, would use their financial muscle to lead
the energy transition. After all, many other areas of the economy
that these banks finance stand to lose big in the coming years
— if they're not losing already — from ongoing and worsening

climate chaos.

Instead, banks are abandoning their previously-announced
emissions reduction targets in favor of temperature trajectories
that allow for more fossil fuel finance. Though they may also
increase financing of renewable energy, banks’ continued fossil
fuel finance entrenches climate chaos and undercuts clean
energy development. Meanwhile, banking policymakers and
regulators are turning a blind eye to the financial stability risks
of increasing climate change financed by the institutions they

supervise.
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Climate finance finds itself at a pivotal
moment in history

By Bicomberg News

Trump withdraws U.S. from

Asisce Fajans-Tumes, s0nkr

carpe: on Network, talks about he United States has offcially exted
the chmata agrcement under the leade

That's why the Banking on Climate Chaos (BOCC) Coalition
produces this report: to measure banks’ contributions for
climate-driven harms to individuals, communities, ecosystems,
economies, and our planet. This multi-year research project
exposes the financiers behind the climate emergency, amplifies
the resistance of the communities on the frontlines of the human
rights'® and environmental harms'” of the fossil fuel industry, and
creates tools that are used all over the world to advance our

collective mission of protecting people and the planet.
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Kok River in flood, Chiang Rai; Thailand
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Report Scope . t‘\

oA
Although our overall focus on fossil fuel financing by banks remains the same, the BOCC scope has changed a bit since '}% g
last year. a', . ‘f‘;‘

g
Banks analyzed: This report analyzes the world's 65 largest banks by asset size. This does not mean that these are the i
only fossil fuel-financing banks, however — some mid-sized banks not in this top 65 list also provide substantial fossil fuel “& "
finance. , - _'
Sectors analyzed: This report focuses on overall fossil fuel finance and fossil fuel expansion. Unlike in previous years, this 7, 4

AR

report does not include league tables for subsectors like LNG, tar sands, Amazon oil, etc. This does not mean we ignore the

varied dynamics and impacts of these sectors: This report’s Frontline Stories section (starting on page 30) covers each of .{‘

these sectors with a brief description of sector dynamics and a window into how the sector harms frontline communities. ;‘ ’
. >
Date range analyzed: The bulk of our analysis covers 2021 (the year the IEA issued its NZE by 2050 roadmap) to 2024, ¢
though we do provide some trend analysis on overall fossil fuel finance numbers since the Paris Agreement went into effect g
in 2016. . N !
;" A ‘
Types of financial transactions analyzed: This report assesses each bank’s financial involvement in corporate lending and “‘ ¢
underwriting transactions. That includes project finance where data is available for companies (and subsidiaries) that are | ¢
involved globally in the extraction, transportation, transmission, distribution, combustion, trade, or storage of any fossil fuels
or fossil-based electricity. It also includes syndicated finance, e.g. finance that banks provide in groups, or syndicates, and * v
encompasses bond and share issuances, project and corporate loans, and revolving credit facilities. ‘:“
\
v \
U
l"III ~ See the Methodology Overview on page 56 for further details. -y,

D >

Note: Unless otherwise noted, all bank financing information in this report comes from data that has been derived from BOCC research.
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Frontline Impacts of Banks’ Support for Fossil Fuels

As in other years, central to BOCC is reporting on the communities impacted by — and fighting against — fossil fuels. This year

the frontline stories are in one section, organized by sector. These stories demonstrate the diversity of harms to communities on the
frontlines of fossil fuel production and expansion, but let us be clear: The harm is much greater than the stories in this report. Much
greater, too, is the powerful leadership of these communities, who continue to defend the right to a livable future with clean air,
water, and soil for themselves and for all of us. Solutions from those who are the most impacted are uplifted and centered. This is not

just about representation, because following this leadership is key to enabling real change that benefits everyone.

Widespread Support for This Research

The BOCC Codllition is proud that over 474 organizations from more than 67 countries have endorsed this report, demonstrating

the widespread civil society attention to banks’ climate chaos financing.

PHOTO: Masaya Noda
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FOSSIL FUEL FINANGE FINDINGS

League Table: Banking on Fossil Fuels

This league table is based on analysis of bank financing for approximately 2,730 subsidiary-level companies that are either
independent or a parent company active across the fossil fuel life cycle and approximately 1800 parent-level companies.

B soransle)  Country  Bank Ghange In Financing
1 = = JPMorgan Chase +$15.0B
2 +2 = Bank of America +$12.7B
3 +3 = Citigroup +$14.98
4 =2 [ Mizuho Financial +$4.6 B
5 — = Wells Fargo +$9.1B
6 =3 [ Mitsubishi UFJ Financial +$3.8 B
7 23 == Barclays +$12.68B
8 -1 | 2 | Royal Bank of Canada +$4.9B
9 +2 I\PI Toronto-Dominion Bank +3$9.1B
10 +3 B Goldman Sachs +$9.5B
11 -3 [ J SMBC Group -$1.0B
12 — BE= Morgan Stanley +$7.6B
13 -4 = Scotiabank +$2.1B
14 +2 £ | CIBC +$6.4 B
15 — cITIC +36.1B
16 -2 B BMO Financial Group +$3.08
17 +1 Bank of China +$4.98B
18 +1 — Santander +$3.3B
19 -2 B= Truist Financial +$2.3B
20 +6 == HSBC +$4.2 B
21 -1 Industrial and Commercial Bank of China +$2.1B
22 +2 L= PNC Financial Services +$2.6 B
23 -1 | Deutsche Bank +$1.18B
24 +3 | B | BNP Paribas +$3.4 B
25 — = US Bancorp +$863 M
26 +2 China Merchants Bank +$2.6 B
27 -4 | N | Crédit Agricole -$97 M
28 47 *: | Industrial Bank Company +$4.6 B
29 — | N | Société Générale +$1.8B
30 +3 == Standard Chartered +$3.6 B



$
m:l Banks are ranked by their 2024 financing totals.
See the Methodology Overview on page 56 for further details.

B = Billions M = Millions T = Trillions
2021 2022 2023 2024 . dioet .
$61.7 B $38.7 B $38.5B $53.5B $192.3B
$42.8 B $36.9B $33.3B $46.0 B $158.98B
$49.7 B $36.5B $29.8 B $44.7 B $160.7 B
$38.0 B $36.9 B $35.7 B $40.3 B $150.9B
$37.6 B $36.4 B $30.2 B $39.3B $143.4B
$43.7 B $39.2 B $34.3B $38.1 B $155.3B
$21.7 B $19.0B $22.8B $35.4 B $98.9B
$35.4 B $33.1B $29.5B $34.3B $132.48B
$22.4 B $24.8 B $19.9B $29.0B $96.0 B
$22.6 B $17.2B $19.0B $28.5B $87.2B
$31.0B $28.7 B $28.9B $2798B $116.4B
$21.2B $14.7 B $19.5B $27.0B $82.4B
$27.4 B $25.3B $24.2 B $26.2B $103.1B
$23.2 B $18.6 B $159B $22.3B $80.0 B
$20.1 B $19.1B $16.28B $22.3B $77.7B
$18.2 B $17.0B $16.9B $19.9B $72.1B
$19.5B $17.0B $13.9B $18.8B $69.2B
$9.6 B $7.5B $13.9B $17.3B $48.3 B
$14.9B $17.1B $14.3B $16.6 B $62.9B
$23.0B $16.3B $12.0B $16.2B $67.5B
$19.0 B $24.3B $13.7B $15.8B $72.7B
$11.8B $17.1B $12.7B $15.3B $56.9B
$12.2B $9.78B $13.3B $14.3B $49.5B
$22.6 B $19.2B $10.7 B $14.1 B $66.5B
$14.08B $13.6B $12.1B $13.0B $52.8 B
$14.1 B $12.8B $10.3B $12.8B $50.0 B
$15.8 B $14.4B $12.8B $12.78B $55.8 B
$12.7 B $7.1B $7.2B $11.8B $38.9B
$19.3B $13.0B $9.98B $11.78B $53.9B

$11.3B $7.7B $7.6B $11.28B $37.98B




Sy oy Country Change in Financing
31 +1 [ N | Groupe BPCE +$3.2B
32 -1 — ING Group -$3.2B
33 +14 Agricultural Bank of China +$5.7 B
34 42 —r— Banco Bilbao Vizcaya Argentaria (BBVA) +$3.2B
35 -1 China Everbright +$844 M
36 -6 [ + | UBS -$390 M
37 +3 China Construction Bank +$2.6B
38 -7 Shanghai Pudong Development Bank -$1.3B
39 -2 [ N | UniCredit +$186 M
40 +2 = Capital One Financial +$1.1B
41 -3 | N | Intesa Sanpaolo -$656 M
42 -3 Ping An Insurance Group -$642 M
43 +5 - Commerzbank +$1.48B
4 +10 Itad Unibanco +$1.9B
45 -1 = Rabobank -$504 M
46 +6 S= NatWest +$615 M
47 +2 E State Bank of India +$65 M
48 -3 DBS -$1.48
49 -6 = La Caixa Group -$1.98B
50 -9 i China Minsheng Banking -$2.3B
51 -5 Bank of Communications -$1.78B
52 +1 P - ANZ +$54 M
53 -2 == Lloyds Banking Group -$673 M
54 +5 o) KB Financial Group +$341 M
55 — == Nordea -$222 M
56 +4 gl National Australia Bank +$425 M
57 +1 == Danske Bank +$8 M
58 -2 Postal Savings Bank of China -$396 M
59 -9 - DZ Bank -$1.28
60 +1 Westpac +$534 M
61 -4 Hua Xia Bank -$375 M
62 — B Commonwealth Bank of Australia +$35 M
63 — [ | Crédit Mutuel -$172 M
64 — | B | La Banque Postale -$73 M
65 — ] Sberbank -$22 M

League tables report on financing from all current bank subsidiaries 2021-2024, aggregated at the parent-level bank. In some cases, this includes bank financing

from subsidiaries prior to their acquisition date. A notable example is the 2023 UBS acquisition of Credit Suisse, another bank previously reported on in BOCC. In this
case, pre-acquisition financing from Credit Suisse is included in UBS's totals.




B = Billions M = Millions T = Trillions

2021 2022 2023 2024 . i 7
$10.5B $8.2B $7.8B $11.0B $37.5B
$12.8B $9.0 B $13.3B $10.2B $45.3 B
$13.7B $11.7B $3.7B $9.3B $38.4B
$6.5B $8.2 B $6.1 B $9.2 B $30.0B
$9.08B $7.1B $7.5B $8.4B $32.0B
$22.0B $15.1 B $8.2 B $7.8B $53.2B
$8.6B $9.1B $4.9B $7.5B $30.1B
$11.5B $8.3B $7.9B $6.6 B $34.3B
$5.8 B $8.0B $6.0 B $6.2 B $26.0B
$4.1 B $4.9B $4.4 B $5.5B $18.9B
$6.7 B $4.5B $5.6 B $5.0B $21.8B
$10.4B $5.0B $5.3 B $4.7B $25.4B
$2.98B $2.6B $3.1B $458B $13.1B
$1.8B $1.4B $1.9B $3.8B $8.9B
$3.1B $2.78B $4.3B $3.8B $13.9B
$2.9B $2.0B $2.1B $2.7B $9.6 B
$3.68B $1.9B $2.6 B $2.6 B $10.6 B
$4.0B $3.1B $4.0 B $2.6 B $13.8B
$7.68B $3.98B $4.4B $2.4B $18.4B
$3.1B $2.0B $4.4B $2.1B $11.6 B
$9.4B $10.2B $3.9B $2.1B $25.6 B
$1.7B $2.5B $2.0B $2.1B $8.4B
$2.08B $1.9B $2.3B $1.6B $7.98B
$1.2B $949 M $1.28B $1.6 B $5.0B
$1.68B $1.1B $1.78B $1.5B $5.9B
$3.2B $1.8B $1.1B $1.5B $7.6 B
$1.48B $883 M $1.3B $1.3B $4.9B
$3.1B $2.2B $1.7B $1.3B $8.2B
$1.1B $1.88B $2.5B $1.3B $6.6 B
$832 M $1.68 $608 M $1.18 $4.28
$4.3B $3.3B $1.58B $1.1B $10.2B
$1.2B $482 M $581 M $616 M $2.98B
$324 M $73 M $225 M $53 M $675 M
$284 M $O M $110M $37 M $440 M
$3.6 B $22 M $22 M - $3.6B

$922.3B $786.7 B $706.9 B $869.4 B $3.3T
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The 65 biggest banks globally committed $869 B USD to companies conducting business in fossil fuels in 2024, with close to
$3.3 T USD since 2021. This 2024 figure is a tremendous increase from 2023 in overall fossil fuel finance — over $162 B USD.
This trend is especially alarming given the growth of financing for companies behind the expansion of fossil fuel supply and

infrastructure, which is shown in the following section starting on page 22.

Fossil Fuel Financing (2021-2024)

$1000 B

$750 B

$869 BILLION USD in 2024
Nearly $3.3 TRILLION USD since 2021

$500 B

$250 B

$0 B
2021 2022 2023 2024

Once again, JP Morgan Chase is the world’s top fossil fuel financier for the year, with $53.5 B in fossil fuel financing in 2024. Bank
of America rose two ranks to become that year’s second biggest financier of fossil fuels globally. Over two thirds of banks covered
in this report (45 banks) increased their fossil fuel financing from 2023 to 2024, with Citigroup, JPMorgan Chase, Bank of America,
and Barclays, each financing over $12 billion more than last year.

Top 10 Banks Increasing Financing

Increase from
Bank 2023 to 2024 Percentage Change




Banks from the U.S., Japan, and Canada dominate the global
rankings, followed by European and Chinese banks. See regional

trends analysis on page 20.

This growth in fossil fuel finance is troubling because new
fossil fuel infrastructure locks in more decades of fossil fuel
dependence.'® As the IEA’s 2024 Energy Investment Outlook
report states, “[a]chieving net zero emissions globally by 2050

would mean annual investment in oil, gas, and coal falls by
more than half” by 2030."

In other words, bank’s financing decisions prioritize potential
short-term profit over people and planet. While various
macroeconomic and political factors likely influenced specific
decisions, at the end of the day, what matters is the outcome:
Banks poured even more money into the expansion of the fossil
fuel industry, despite the clear societal need for them to do the

opposite.

Fossil Fuel Finance Trends Since the Paris Agreement

The 65 banks profiled in this year's report have committed $7.9 trillion in fossil fuel financing since 2016, the year the Paris

Agreement went into effect. While previous editions of BOCC have reported extensively on fossil fuel financing since 2016, this

edition focuses on financing starting in 2021 to emphasize bank financing in the last four years — a critical period for climate

action. Nevertheless, we include this chart to contextualize the cumulative financing in the 9 years since the Paris Agreement

and illustrate that 2024’s uptick in fossil fuel financing is troublingly similar to annual financing levels since Paris Agreement

implementation began.

BOCC 2025 Banks' Cumulative Fossil Fuel Financing (2016-2024)

BANKING ON CLIMATE CHAOS 2025



JPMorgan Chase

The 2024 Dirty Fossil Finance Dozen

2024 Financing Commitments
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Wall Street looks forward to a bonfire of

capital and climate rules under Trump
Kalyeena Makortoff

Profits are poised to dominate in a new era shorn of years of
hard-won regulatory restrictions
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€he New Aork Eimes

It’s a Good (Great?) Time to Be a Big
Bank

The largest banks, including JPMorgan Chase, Wells Fargo and
Goldman Sachs, reported bumper profits on Wednesday.




Lending vs Underwriting

 nearly $117 billion increase in underwriting of bonds and shares was the primary contributor to

el finance increase. Lending commitments also increased by $45.8 billion in the same

Lending vs. Underwriting, Year by Year (2021-2024)

Il Lending
I Underwriting

2023 2024

SCIENTIFIC &3 INDEPENDENT
AMERICAN

MARGH 12025 | 4 ReAD Climate change taken off America’s
Big Banks Quietly Prepare for Catastrophic global threat list for the first time in
Warming over a decade

Morgan Stanley, JPMorgan and an international banking group have quietly T ains

concluded that climate change will likely exceed the Paris Agreement’s 2
degree C goal and are examining how to maintain profits

BY CORBIN HIAR & E&E NEWS
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Volume of Deals Flagged as Acquisition Financing

Corporate-level finance far outweighs project-level bank financing to fossil fuel companies happens at the corporate
finance to fossil fuel companies: Only 6.4% of deals from level. Tracking this yawning gap between corporate and project

2021-2024, by adjusted value, were flagged as project finance finance is necessary, because while many banks have policies

deals in the report’s underlying data sources. This figure in restricting financing at the project level, most of those policies
itself is potentially an overcount, since over one-third of those contain loopholes for corporate finance. See page 50 for
deals also were flagged as for “general corporate purposes.” further discussion of bank policy loopholes.

In contrast: Each year covered in this report, well over 90% of

Project vs. Corporate Level Finance Project vs. Corporate Level Finance

Corporate-Level Corporate-Level
Financing (93.6%) Financing (94.7%)

Project-Level
Financing (6.4%)

Project-Level
Financing (5.3%)




Merger and Acquisition Finance

2024 saw a $19.2 B increase in financing designated as
acquisition financing over 2023 (financing used to acquire
another company) in the report’s underlying data sources.

In total, $82.9 billion of adjusted league credit in 2024 was
tagged as acquisition financing — a higher total than in any
other year in the 2021-2024 period.

This increase seems driven by the completion of several mergers
and acquisitions of major methane gas producers in the U.S,,
which has become the world’s largest producer of methane gas

in recent years.”” Chesapeake Energy and Southwestern Energy

merged to form Expand Energy, now the largest producer of
methane gas in the country.”’ Diamondback Energy completed
a $26 billion merger with Endeavor Energy Resources to become
the third largest shale gas producer in the Permian Basin, and
While

merger and acquisition financing does not necessarily go

ConocoPhillips finalized its acquisition of Marathon QOil.

directly towards new capital or infrastructure, this consolidation
— for which bank financing is critical — is often an attempt to
grow the power and competitiveness of fossil fuel companies, at

a time when the world actually needs to phase out fossil fuels.

Deals Flagged as Acquisition Financing
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Geographic Trends

Certain countries and regions play a significant role in fossil fuel finance globally. Banks in the U.S., Canada, Europe, and China

remain the dominant global fossil fuel financiers, with banks in Japan also playing a significant role.

Financing by Bank Region

Italy (1%)
Netherlands (2%)

Germany (2%)

Spain (3%)
France (6%)

Europe
(23%)

United Kingdom (8%)

Other: Indiq, Singapore, ___——
South Korea (1%)

/

Japan (12%)

China (14%)

U.S. banks committed $289 billion in fossil fuel financing in
2024, one-third of the global in-scope financing for that year.
JPMorgan Chase, Bank of America, Citigroup, and Wells
Fargo, the top four U.S. banks, represent 21% of total global
fossil fuel financing in the scope of this report. American banks
tend to play leading roles in syndicating the bonds and loans for

global fossil companies.

Banks headquartered in Japan are also big players in global
fossil fuel finance. Mizuho, MUFG, and SMBC, ranked 4, 6,

and 11 for 2024 financing respectively, contributing 12% of
this report’s overall financing for that year. Nearly half of that
financing went to companies headquartered in the United
States, demonstrating how important Japanese bank financing
is for the U.S. energy sector, especially methane gas (also known
as LNG).

Other: Switzerland,
Finland, Denmark (1%)

Australia (<1%)

Brazil (<1%)

United States (33%)

North
America
(48%)

Canada (15%)

* Segments do not add up exactly to 100% due to rounding

In Europe, the UK bank Barclays is the largest fossil fuel financier
in 2024 with $35.4 B and is the only European bank in the top
dozen financiers. Next, Spain’s Santander, the UK's HSBC,
Germany's Deutsche Bank, and France’s BNP Paribas each
contributed between $14 and $17.3 billion to the industry in
2024. La Banque Postale, which has the strongest fossil fuel
exclusion policy of any European bank, financed no oil, gas,

or coal producers in 2024, but still provided $36.9 million in
financing to three companies with fossil fuel business activities in

refining, fossil power generation, or fossil fuel logistics in 2024.

Chinese banks are consistently the world’s biggest financiers of
coal, as well as remaining active in financing all sectors of fossil
fuels. CITIC and the Bank of China are the country's largest
fossil bankers, financing $22.3 B and $18.8 B respectively in
2024. Urgewald'’s Still Banking on Coal report, based on data
collected for BOCC, underscores China’s role as the world’s

top coal financier.



2024 Financing by Location of Fossil Fuel Company Headquarters

This report is global in scope, yet the headquarters of the companies receiving financing are notably concentrated. Nearly half of
2024 financing in report scope went to fossil companies headquartered in the United States — the world’s largest producer of oil
and methane gas.” This volume of financing suggests that U.S.-based fossil fuel companies enjoy access to significant amounts of
capital from the world’s largest banks. Many of these U.S.-based companies operate globally, meaning this financing is also flowing

to fossil fuel activity outside of the U.S.

Region of Fossil Fuel 2024 Financing to Companies Region of Fossil Fuel 2024 Financing to Companies

Company Headquarters Headquartered in Region Company Headquarters Headquartered in Region

United States $416.0 B Latin America m‘
Europe $138.4B Oceana $14.8B ‘

Canada $100.5B Japan
China $100.0 B Caribbean
Middle East Africa

South Asia Central Asia

Top Ten Banks by Fossil Fuel Financing as Percentage of Assets in 2024

While the largest banks globally tend to dominate the fossil fuel league tables, some medium-sized and smaller banks
disproportionately finance fossil fuels when compared to their asset size. This highlights the importance of focusing on regionall
and mid-size players, not just the biggest banks, when considering the drivers of global fossil finance. Truist, for example, ranks
19th globally for fossil fuel financing, despite being the smallest bank by asset size in the report. Likewise, PNC ranks 22nd for 2024
financing, despite being the 60th largest bank globally. Canadian banks CIBC, Scotiabank, RBC, and TD also disproportionately

finance the fossil fuel industry as a percentage of their overall assets.

2024 Financing 2024 Financing
as % of Assets as % of Assets

Truist Financial 3.10% Royal Bank of Canada 2.19%
CIBC 3.08% Mizuho Financial 2.10%
PNC Financial Services 2.72% Toronto Dominion Bank 2.03%
Scotiabank 2.52% Citigroup 2.03%

Morgan Stanley 2.26% Wells Fargo 2.03%




FOSSIL FUEL EXPANSION FINANGE

League Table: Banking on Fossil Fuel Expansion

This league table presents analysis of 2021-2024 bank financing for 706 oil, gas, and coal companies actively expanding fossil
fuels, ranked by 2024 finance totals. The companies list includes all companies with oil, gas, and coal expansion plans according to
Urgewald'’s Global Oil and Gas Exit List (GOGEL), Global Coal Exit List (GCEL), and Metallurgical Coal Exit List (MCEL). As such it is a
subset of the 2,730 companies in the overall fossil fuel finance league table on pages 10-14.

B soransle)  Country  Bank Ghange In Financing
1 +1 == JPMorgan Chase +$9.6 B
2 +3 = Bank of America +$8.5B
3 =7 [ ] Mizuho Financial +$3.0B
4 — = Citigroup +$5.9B
5  +4 cITIC +$5.98
6 -3 ([ ] Mitsubishi UFJ Financial +$565 M
7 -l [ £7 | Royal Bank of Canada +$1.2B
8 +4 = Goldman Sachs +$4.6 B
9 42 = Wells Fargo +$2.0B
10 +5 == Barclays +$4.1B
11 -3 [ ] SMBC Group -$399 M
12 +7 B= Toronto-Dominion Bank +$4.7 B
13 +4 Bank of China +$4.08
14 -4 e Morgan Stanley -$377 M
15 -8 | £3 | Scotiabank -$1.58B
16 -3 Industrial and Commercial Bank of China +$1.8B
17 -1 China Merchants Bank +$2.6 B
18 — 2 | CIBC +$1.6 B
19 +5 Industrial Bank Company +$3.4B
20 +1 L Deutsche Bank +$2.2 B
21 +6 == HSBC +$2.2B
22 -8 E Santander -$2.2B
23  +5 = Truist Financial +$1.98B
24 -1 China Everbright +$911 M
25 — BH= PNC Financial Services +$1.4B
26 -4 I+l BMO Financial Group +$777 M
27 +16 Agricultural Bank of China +$4.48B
28 +2 | N | BNP Paribas +$1.7B
29  +7 — Banco Bilbao Vizcaya Argentaria (BBVA) +$2.78B
30 -10 Shanghai Pudong Development Bank -$1.0B
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2021

$26.2 B
$20.0 B
$18.6B
$28.3B
$15.58B
$17.7B
$15.08B
$12.7B
$14.48B
$10.1 B
$12.48B
$10.1 B
$10.5B
$11.3B
$12.68B
$14.2B
$11.28B
$10.2B
$9.6B
$6.7B
$12.3B
$5.4B
$5.2B
$7.2B
$4.4B
$8.1B
$9.7B
$8.9B
$3.1B

$8.3B

Bank financing is adjusted for companies’ total percentage of business done in

the fossil fuel sector.

Dollar amounts are listed in USD.
Banks are ranked by their 2024 financing totals.
See the Methodology Overview on page 56 for further details.

B = Billions

M = Millions

2022

$17.08B
$16.0B
$16.88B
$17.08B
$14.88B
$14.58B
$14.88B
$9.3B
$13.48B
$8.8 B
$1298B
$9.4B
$10.08B
$6.7 B
$12.78B
$19.0B
$11.18B
$9.1 B
$6.0B
$4.5B
$8.0B
$3.8B
$6.2B
$5.9B
$5.3B
$7.2B
$9.4B
$9.1B
$2.8B

$7.2B

T = Trillions

2023

$18.2B
$15.0B
$18.98B
$15.1 B
$12.58B
$15.5B
$14.2B
$10.0 B
$11.98B
$8.8 B
$1298B
$7.3B
$7.8B
$12.18B
$13.2B
$9.8B
$8.8 B
$7.6 B
$5.8B
$6.2B
$5.4B
$9.7B
$5.1 B
$6.0B
$5.5B
$6.1 B
$2.4B
$4.3B
$3.1B

$6.9B

2024

$27.8B
$23.5B
$22.08B
$21.08B
$18.48B
$16.1B
$15.4B
$14.58B
$13.98B
$1298B
$12.58B
$12.08B
$11.88B
$11.78B
$11.78B
$11.6B
$11.48B
$9.2 B
$9.2B
$8.4B
$7.6B
$7.5B
$7.0B
$6.9B
$6.9B
$6.9B
$6.9B
$5.98B
$5.9B

$5.9B

BANKING ON CLIMATE CHAOS 2025

TOTAL
(2021-2024)

$89.1B
$74.4B
$76.3B
$81.4B
$61.3B
$63.7B
$59.3B
$46.5B
$53.5B
$40.6 B
$50.8 B
$38.9B
$40.2 B
$41.8B
$50.2 B
$54.6 B
$42.48B
$36.1B
$30.7B
$25.8B
$33.2B
$26.5B
$23.5B
$26.0 B
$22.18B
$28.4B
$28.4B
$28.3B
$15.0B

$28.2B




Sy oy Country Change in Financing
31  +8 == Standard Chartered +$2.98B
32 -6 | N | Crédit Agricole -$32 M
33 4 = US Bancorp +$502 M
34 +4 | N | Société Générale +$1.7 B
35 — China Construction Bank +$1.3B
36 +5 | B | Groupe BPCE +$1.48
37 -4 _— ING Group +$379 M
38 -6 Ping An Insurance Group -$644 M
39 -2 |+ | UBS +$96 M
0 — | N | UniCredit +$115M
41 -10 | N | Intesa Sanpaolo -$1.4B
42 +11 ] Commerzbank +$2.3B
43 -9 China Minsheng Banking -$1.48B
44  +1 Be= Capital One Financial +$623 M
45 +9 Itad Unibanco +$1.2B
46 +5 —— State Bank of India +$998 M
47 -3 - La Caixa Group -$786 M
48  +8 S= NatWest +$936 M
49 -1 e KB Financial Group +$292 M
50 -8 Bank of Communications -$1.7B
51 -2 Hua Xia Bank -$94 M
52 45 == Lloyds Banking Group +$572 M
53 -3 DBS +$127 M
54 -2 e ANZ +$107 M
55 -9 Postal Savings Bank of China -$430 M
56 -1 -+ Nordea +$62 M
57 +2 — Rabobank +$175 M
58 -11 L DZ Bank -$682 M
59 +2 = National Australia Bank +$135 M
60 +4 Eh Westpac +$146 M
61 -1 —— Danske Bank +$54 M
62 — F Commonwealth Bank of Australia +$42 M
63 -5 | N | Crédit Mutuel -$197 M
64 -1 | N | La Banque Postale -$104 M
65 — ] Sberbank -$M

League tables report on financing from all current bank subsidiaries 2021-2024, aggregated at the parent-level bank. In some cases, this includes bank financing

from subsidiaries prior to their acquisition date. A notable example is the 2023 UBS acquisition of Credit Suisse, another bank previously reported on in BOCC. In this
case, pre-acquisition financing from Credit Suisse is included in UBS's totals.




B = Billions M = Millions T = Trillions

TOTAL
(2021-2024)

$17.9B
$23.2B
$18.7B
$20.3B
$20.2B
$13.8B
$15.9B
$19.9B
$20.4B
$12.3B
$12.5B
$5.98B
$8.3B
$6.3B
$3.6B
$5.4B
$7.2B
$4.3B
$3.0B
$18.9B
$8.1B
$2.18B
$3.3B
$2.28B
$5.6 B
$1.78B
$1.2B
$1.6B
$1.1B
$613 M
$1.1B
$851 M
$327 M
$400 M

$3.1B

$384.0B $343.8B $428.6 B
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The 65 biggest banks globally committed $429 B USD to
companies engaged in fossil fuel expansion in 2024, an $84.4 B

USD increase from 2023. Forty-eight of these banks committed
increased financing to expansion companies in 2024 over 2023.
This brings the total amount channeled by these banks toward

fossil fuel expansion to over $1.6 T USD since 2021.

Safeguarding communities, biodiversity, and our planet’s health
requires no new fossil fuel supply. The IEA made that clear in its
NZE by 2050 roadmap, published in 2021.* After the Dubai COP
in which countries agreed to transition away from fossil fuels,*
UN Secretary-General Anténio Guterres called out fossil fuel
producers for “racing to expand production, knowing full well
that this business model is inconsistent with human survival."*
And recent research demonstrates that staying within the Paris
Agreement’s goal of 1.5° C in warming may even require the
decommissioning of existing production infrastructure, not to
mention no new expansion.”” This means not a single new

well, tanker, export terminal, pipeline, etc. — all new energy
production and infrastructure as of 2021 should be based on

renewable, non-exploitative energy.

Yet the 2024 data make a disturbing trend clear: banks are
increasing their financing to fossil fuel expansion. Banks expect
returns on those investments over the multi-year life of the
financing contracts. In order to provide those returns, fossil fuel
companies must keep producing, thus locking us into decades
of more dependence on dirty energy and continuing to

grant financial and political power to the destructive fossil fuel

industry.

Banks sometimes argue that they must finance fossil fuel
companies so they can transition away from fossil fuels. But
that argument is only valid if the fossil fuel company in question
has a credible transition plan, including actually winding down
production. Yet independent analyses have demonstrated

that the transition plans of oil and gas majors are not credibly
aligned with 1.5° C pathways.”® Any financing provided to
companies expanding fossil fuel infrastructure cannot be
counted as "transition finance" — continued expansion

invalidates any transition claims.

The 65 biggest banks globally committed $429 B USD to companies engaged
in fossil fuel expansion in 2024, an $84.4 B USD increase from 2023.
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Fossil Fuel Expansion Companies Receiving the Most Bank Financing

Company (Parent Level)

Diamondback Energy Inc

Enbridge Inc

State Grid Corporation of
China (SGCC)

Saudi Arabian Oil Company
(Saudi Aramco)

2024 Financing

Top Banks

x Expansion Plans

$20.9B

Citigroup
Wells Fargo
JPMorgan Chase

Diamondback Energy's expansion plans are
located in the U.S. and include 1042.2 MMboe
in oil and gas resources. Over 77% of these
short-term expansion plans are incompatible
with the IEA NZE by 2050 roadmap.

$16.5B

Citigroup
Bank of America
Mizuho Financial

Enbridge is developing 1358 km of pipelines
and has .6 MTPA of LNG capacity under
development. The company's expansion plans
are located in Canada and the USA.

$13.9B

Industrial and Commercial
Bank of China

Industrial Bank Company
China Everbright

The State Grid Corporation of China (SGCC)
is developing 1320 MW of total coal power
expansion in China and 189 MW of gas-fired
power capacity in China (Hong Kong).

$11.1B

Goldman Sachs
Bank of America
Citigroup
Morgan Stanley
HSBC

JPMorgan Chase

The CEO of Saudi Aramco said: "We should
abandon the fantasy of phasing out oil and
gas."®

In line with this vision, Saudi Aramco is
developing 19563 MMboe of oil & gas
resources. Nearly 60% of this short-term
expansion overshoots the IEA NZE by 2050
roadmap. In addition, the company spent
nearly $3 billion USD annually on searching for
new oil & gas resources over the last 3 years.
Saudi Aramco is also planning 788.7 MW of
gas-fired power capacity expansion across
China, Saudi Arabia, and South Korea.

The company is developing 2118 km of
pipelines.

$10.9B

Deutsche Bank
JPMorgan Chase
Morgan Stanley

BP's climate ambitions have been labeled
"grossly insufficient” and "insufficient" for
failing to establish an end date for oil and gas
expansion and production.*

BP's short-term expansion plans include
developing 3782.2 MMboe of oil & gas
resources. More than 70% of this short-term
expansion overshoots the [EA NZE by 2050
roadmap.

The company's fossil fuel expansion plans also
include average spending of over $1 billion
USD dollars per year on exploration between
2022 and 2024, developing 460.1 km of
pipelines, 5.8 MTPA of LNG terminal capacity,
and 1550.4 MW of gas-fired power capacity.
BP's expansion plans are located in 30
countries.




Occidental Petroleum
Corporation

TotalEnergies SE

Sempra Energy

Energy Transfer LP

Duke Energy Corporation -

Sources for expansion metrics unless otherwise noted: Global Oil & Gas Exist List, Urgewald, 2024; Global Coal Exist List, Urgewald, 2024.

Bank of America
JPMorgan Chase
Royal Bank of Canada

SMBC Group
Groupe BPCE
Bank of America

Scotiabank
Mizuho Financial
JPMorgan Chase

Barclays

Wells Fargo

JPMorgan Chase
Toronto-Dominion Bank
Mitsubishi UFJ Financial

PNC Financial Services
Wells Fargo
Bank of America

Financing to companies is grouped at the parent level, as reported by Urgewald.

Units:

MTPA = million tons per annum MMboe = million barrels of oil equivalent

MW = megawatts

km = kilometers

Occidental Petroleum has upstream short-
term expansion plans in the U.A.E. and the
U.S., including 2708 MMboe of resources
under development and field evaluation. Over
80% of these short-term expansion plans
are not aligned with the IEA NZE by 2050
roadmap.

The company has 126.6 MW of gas-fired
power capacity expansion in the U.S.
Occidental Petroleum is also exploring for
fossil fuels in Qatar, the U.A.E, Oman, Yemen,
Libya, Algeria, Bolivia, Peru, Colombia, the
U.S., and Canada.

TotalEnergies is developing 8032.7 mmboe
of oil and gas resources. Over 55% of these
short-term expansion plans overshoot the IEA
NZE by 2050 roadmap.

The company's fossil fuel expansion
includes over $1 billion USD annual average
exploration spending since 2022, 1195 km
of pipelines, 23.3 MTPA of LNG capacity,
and 717 MW of gas-fired power capacity.
TotalEnergies' fossil fuel expansion plans are
located in over 50 countries.

The company's projects include the East
African Crude Qil Pipeline (EACOP), Amazon
oil and gas drilling, and Papua LNG.

Sempra Energy has 259.5 km of pipelines
under development and 27.6 MTPA of LNG
capacity. The company’s LNG expansion is
located in Mexico and the U.S.

Energy Transfer's fossil fuel development
plans include 609.9 km of pipelines and 16.5
MTPA of LNG capacity. Energy Transfer is the
ultimate parent company of Lake Charles
LNG and is active in the Permian Basin.®!

Duke Energy continues to expand its fossil fuel
activities by planning 3881.3 MW of gas-fired
power capacity in the U.S.



Spotlight on Three Major Expansion Deals in 2024

) The Coastal GasLink pipeline project, owned by KKR, TC Energy, and Albert Investment Management Corporation, issued
over $5.2 billion USD in bonds ($7.2 billion CAD) in June 2024, the largest Canadian dollar-denominated corporate bond
deal to date. RBC played a leading role in this deal, as did Bank of Montreal, CIBC, and Bank of America.” The hereditary
leaders of the Wet'suwet’en First Nation are engaged in sustained resistance against this pipeline because of its negative

effects on their lands, lack of consent, and violation of their human rights.*

? In pursuing financing for the exploration and production of new oil and gas wells, fossil fuel companies may seek reserve-
based lending, essentially putting up their existing fossil fuel reserves as collateral against which to borrow, with the implicit
assumption they will be able to access these reserves and that their future value will be significant. Kosmos Energy, a
U.S.-based deepwater oil and gas exploration company with production and development assets in the U.S., Mauritania,
and Equatorial Guinea, deployed this strategy to increase and renew a now nearly $1.4 billion revolving credit facility loan.*
Among other harms of these projects, the ultra-deepwater drilling off the coast of Mauritania and Senegal threatens the
world's largest cold-water reef and migratory bird population.** The company also plans to continue developing new

oil and gas wells in the U.S. and Ghana.** BCPE, ING, and Standard Chartered were among the top financiers of the
company in 2024.

? Venture Global LNG is a U.S.-based methane gas/LNG company planning to expand its fossil fuel activities in Louisiana.
All phases of these proposed expansion projects would result in the annual emissions equivalent of 277 coal-fired power
plants.”” Venture Global's methane export terminal operations and proposed expansions directly overlap with the U.S. Gulf
Coast communities — including Gulf fisherfolk fighting to keep their traditional shrimping and sea catch businesses open
— already overburdened with the pollution and impacts of the petrochemical and oil refining industries.*” In September
2024, Venture Global LNG issued $3 billion USD in shares.*” Venture's top two bankers in 2024 were Goldman Sachs and
JPMorgan Chase.

PHOTOS:Toben Dilworth; Michael Toledano



FROM THE FRONTLINES
of Fossil Fuel Finan{;ﬁ:e Impacts
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Introduction

The expansion, production and burning of fossil fuels takes many forms and often harms communities' rights to their land,
livelihoods, and health, as well as local ecosystems. In response, communities across the globe are working to stop destructive
fossil fuel projects. This section provides an overview of the principal fossil fuel sectors and stories demonstrating the impacts to
communities on the frontlines of each sector and how people are rising up to defend life everywhere. These stories are a brief
snapshot of the industry’s destruction and a small window into the powerful leadership of these communities, who continue to
protect our rights for a livable future with clean air, water, and soil for themselves and for all of us. Unless otherwise noted, bank

financing information in this section comes from BOCC data.

PHOTO: Toben Dilworth / RAN
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COAL

Coal, whet

or coal for

her from coal mining, coal burned for'steelmaking,

—

power generation, creates severe impacts on the

environment, climate, and local communities.

“.

k

PHOTO: Ulet Ifansasti / RAN

Thermal Coal Mining:

Coal mining operations require substantial land clearing and create extensive air pollution by releasing dust

and particulate matter, causing unusually high rates of respiratory diseases among mineworkers and local
communities.’”” Abandoned or otherwise not properly closed coal mines lead to methane and acidic water
leakage.*' The Global Coal Exit List reports on 376 companies expanding coal mining operations, with the largest
coal mining expansions planned in India, China, and Australia.*?

Metallurgical Coal Mining:

Metallurgical coal — coal burned for steelmaking instead of power generation — is a significant contributor

to climate change.” Due to its reliance on coal, the steel sector accounts for 7% of global GHG emissions and
11% of global CO2 emissions,** and the true impact may even be higher since metallurgical coal mining is
methane intensive and under-monitored.* Despite this, 160 companies in 18 countries are actively pursuing 252

metallurgical coal expansion projects.*

Coal Power:

The scientific consensus, reiterated in guidance from the IEA, is that coal power expansion should have ended in
2021, and all existing coal-fired power plants must be phased out in OECD countries by 2030 and in the rest of
the world by 2040.”” Yet 30 GW of coal power capacity was added in 2024 alone,* with 297 companies building
new coal-fired power plants, according to the Global Coal Exit List. Much of the new coal-fired capacity is
being developed in Asia, especially in China and India, as well as Indonesia, Bangladesh and Vietnam.*” Captive
coal power, which is off-grid coal power developed to power a specific energy-intensive industrial complex, is a
significant driver of coal power expansion.*® Industries strongly tied to the energy transition, like transition mineral
smelting and steelmaking, often rely on captive coal power, thus hindering a coal phaseout. As a result, financial
institutions’ coal policies often contain loopholes that allow for captive coal power.”’

BANKING ON CLIMATE CHAOS 2025 31



ﬁ COAL MINING:
O"O% CARMICHAEL COAL MINE

Adani Bravus, a subsidiary of Indian conglomerate Adani Group, operates the Carmichael open-cut (also known as open-pit) coal
mine in the Galilee Basin, Queensland, Australia. The mine was developed on the ancestral lands of the Wangan and Jagalingou
people, who were not consulted and did not consent to the project.”” In 2019, the local government granted Adani exclusive
possession freehold title (the right to exclude all others, including the owner, from all or part of a property) over part of Wangan

and Jagalingou lands,** de facto turning the Wangan and Jagalingou into trespassers on their traditional lands.** The Wangan and
Jagalingou have not backed down, however, and in 2024 they initiated a legal action claiming the state government breached their

human rights by failing to stop potential contamination and other threats to their sacred wetlands.>

Fifty-five financial institutions, including over thirty commercial banks, publicly ruled out finance for this project.”® Nonetheless, the
mine opened in 2021, after the Adani Group opted to scale down the project (from 60 to 10 million tonnes of coal per year) and use

its own resources to finance it.”” Two further expansions of the mine are planned.*

Despite the project’s struggle to raise finance, several commercial banks still indirectly backed the project as financiers of the
Adani Group. Research showed how finance raised through a bond offering for Adani Green, the renewable energy arm of the
Adani Group, was funneled to other Adani subsidiaries, including its coal mining and coal power entities.”” Separate investigations
collected evidence of the Adani Group’s alleged investor misleading tactics, market manipulations, and fraud,*® which culminated
in Adani's founder and chairman Gautam Adani’s U.S. indictment in November 2024 for allegations of bribery and fraud.®'
Nonetheless, banks like ING, Standard Chartered, Barclays, Deutsche Bank, MUFG, SMBC, Mizuho, Société Générale, DBS, and
Intesa Sanpaolo underwrote an Adani Green bond in March 2024.°

To Learn More: Take action by calling on Adani's investors to dump the Adani Group and follow and support the Wangan and

Jagalingou Cultural Custodians and their legal action to “hold Adani Bravus accountable for years of racial discrimination and

vilification”.

}. - % X - X
Waddanganggu, ‘the talking’ in Wirdi'language, 'a ceremony on Wangan and-Jagalingou Country.
PHOTO: Leah Light Photography
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https://www.stopadani.com/adani-investors/
https://standing-our-ground.org/donate-to-waddananggu/
https://standing-our-ground.org/donate-to-waddananggu/
https://chuffed.org/project/117412-help-us-end-adanis-racism
https://chuffed.org/project/117412-help-us-end-adanis-racism

% METALLURGIGAL GOAL:
O"O" ELK VALLEY RESQURCES MINES

The Elk Valley metallurgical coal mines are a complex of four mines - Elkview, Fording River, Greenhills, and Line Creek mines -
located in British Columbia, Canada, and operated by Elk Valley Resources, a subsidiary of the Swiss mining giant Glencore. These
mines have polluted the water and threatened the culture and livelihood of Indigenous communities for decades due to the use

of the mountain top removal coal mining method.** Glencore bought these mines in 2024 and plans to expand the Fording River
Mine.**

The waste rock from mining pollutes the waterways with selenium, which causes reproductive failures and deformities in fish, birds,
and amphibians.®> A 2023 United States Geological Survey study found selenium concentrations in the Elk River have increased
551% in the past four decades.®® As a result, fish populations are rapidly dying - between 2017 and 2020, the trout population
downstream of the mines declined 93%.° The fish populations south of the Elk Valley mines hold cultural and spiritual significance
for the Ktunaxa Nation, which includes four First Nations in British Columbia as well as the Confederated Salish and Kootenai Tribes
in Montana and the Kootenai Tribe of Idaho.*

To Learn More: Read the Dodgy Deal profile of this project and explore https://wildsight.ca/, and https://www.ktunaxa.org/.

Elk Valley & the impact on coal mining.
ARTWORK: Sam Millard
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https://www.banktrack.org/project/elk_valley_resources_metallurgical_coal_mines
https://wildsight.ca/
https://www.ktunaxa.org/

COAL POWER:
duk  JSW UTKAL STEEL POWER PLANT

-

JSW Utkal Steel is a proposed steel plant powered by a captive coal power plant in Paradeep, Jagatsinghpur, Odisha, India. The

power plant, composed of three 300 MW units, would exacerbate the pollution caused by the overall industrial complex.®

According to local sources, if implemented, the JSW project could economically displace up to 40,000 people from surrounding
villages, through destruction of their livelihoods and environmental impacts.”” Local communities have opposed this project since
2005, when South Korean steelmaker Pohang Iron and Steel Company (POSCO) originally proposed it.”' The villagers’ peaceful
protests forced POSCO to withdraw from the project in 2017. The local government, however, then handed the land over to Indian
conglomerate JSW,”” and authorities have cracked down hard on community opposition. This includes the violent repression of a
2022 protest in Dhinkia village that resulted in the injury of many community members, including women and children.”” In the last
two years, several community members and human rights defenders have faced intimidation, persecution, and criminalization,” with
numerous villagers facing prolonged detention and denial of bail and alleging torture and inhumane treatment by law enforcement

officials while in custody.”” There are about 70 cases pending against 1000 villagers, but protests continue in Dhinkia.”®

The transfer of people’s lands to JSW violates Indian law and the right to free, prior, and informed consent (FPIC) of the affected
Adivasi communities.”” The eviction of these communities would also violate the 2006 Forest Rights Act, which recognizes the rights
of forest-dwelling tribal communities to forest resources on which they depend, along with public consultation of the villages'
assembly.”® Public consultations were held in 2019 in Gadakujang, but relevant information regarding the project, including the
Environmental Impact Assessment (EIA), was not made publicly available,”” and many villagers were allegedly deterred from

attending due to a large police presence at the site; others were threatened with arrest before the hearings.*

Environmental approval for the project was suspended in March 2023, and the company was required to submit a new EIA,*' which it

did in September 2023.%” However, this has not yet been presented in a public hearing to affected communities.

JSW Steel has not raised project finance yet, but the End Coal Finance coalition has identified State Bank of India, CTBC Bank,
DBS, and Mizuho Financial as most likely to provide finance.** When questioned on their potential involvement, none of these banks
ruled out the possibility of directly granting finance for this project.” In May 2025, the Anti-POSCO Anti-Jindal Movement, together
with BankTrack, submitted complaints to the ANZ Bank human rights grievance mechanism and the Japan Center for Engagement
and Remedy on Business and Human Rights grievance mechanism, in relation to the finance provided by ANZ and Japanese banks
SMBC, Mizuho, and Mitsubishi UFJ Financial Group to JSW Steel from 2019 to 2024. The grievances focused on land acquisition out
of compliance with international human rights standards, including a direct violation of the principle of FPIC, to which all four banks

have committed.®

To Learn More: The Anti-POSCO Anti-Jindal Movement has been organizing the villagers’ opposition to this project since 2005. Read
more about the impacts of and opposition to this project, including complaints submitted to banks’ grievance mechanisms, in this
Dodgy Deal profile.
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https://www.banktrack.org/article/indian_steelaffected_communities_launch_complaint_against_australian_and_japanese_banks
https://www.banktrack.org/project/captive_coal_power_at_jsws_utkal_steel_plant
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banks are still considering financing it at the expense of the health, the livelihood, and
the homes of thousands of people. Banks must rule out finance for this project so that
JSW will be forced to shelve it, and these communities will finally be able to peacefully
live on the lands they worked and inhabited for generations.”

Prasant Paikray, Spokesperson for the Anti-Jindal & Anti-POSCO Movement

GO BACK
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Villagers of Dhinkia during a protest against JSW Utkal Steel on January 14, 2025, on the anniversary of the 2022 police brutalities.
PHOTO: Anti-lindal Movement; Supratim Bhattacharjee / iStock
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OlL & GAS

The entire oil & gas industry has a massive carbon footprint across all aspects
of its supply chain and has caused significant harm to frontline communities.

First, this section highlights the expansion of gas production via fracking,

methane gas (LNG), and gas power. It then examines four oil and gas sectors
with particularly notable impacts on local communities and ecosystems: tar
sands, Amazon oil & gas, Arctic oil & gas, and offshore oil dhd gas.:
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Hydraulic Fracturing or “Fracking”:

Fracking, a method to extract underground oil and gas by injecting water and chemicals into the ground at
high pressure, is water-intensive and highly polluting.®® Evidence of devastating human health impacts continues
to accumulate; for example, a study published in 2023 found that older adults living near fracking sites in
Pennsylvania were more likely to be hospitalized for cardiovascular diseases.®” In 2022, researchers reported
that children born within 2km of a fracking well were nearly twice as likely to develop acute lymphoblastic

leukemia.®®

Methane/Liquefied Natural Gas (LNG):

Methane/LNG is the fastest growing fossil fuel globally.”” For transport, methane gas is super-cooled to around
-160°C, at which point it condenses into a liquid, reducing the gas’s volume for shipping. Liquefaction happens

at methane export terminals situated on the coast or on offshore floating terminals. From there, tanker ships

carry the liquefied methane to its destination. At a methane import terminal, it is regasified (turned back into

a gas form) and piped to power plants, where it is burned for energy.” New research reveals that the lifecycle
emissions from LNG which includes transport, cooling and distribution and upstream methane emissions from
fracking has an emissions footprint larger than coal over a 20-year period.”’ Despite the climate and ecological
impacts and community resistance, new terminals — both export and import — continue to receive financing,
finish construction, and come online, locking in decades more of climate chaos. A wave of new projects becoming

active in 2025 could create conditions for oversupply within two years.”

Gas Power:

Gas is not a bridge fuel, although fossil fuel companies sell it as one. Gas power is a critical end point to the
production, transport, and storage of gas, releasing methane into the atmosphere at every stage. The [EA’s
global methane tracker projections show that in a 1.5°C-aligned world, the “methane emissions from fossil fuel
production and use are cut by around 75% from today’s levels by 2030."”* However, data from the Global Oil and
Gas Exit List (GOGEL) shows a massive expansion of methane gas-fired power: 733 companies on GOGEL are
planning 585GW of new methane gas-fired power capacity.”

PHOTO: DraganSaponjic / iStock
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%  FRACKED OIL & GAS:
é VACA MUERTA

In Argentina’s Patagonia region, the Vaca Muerta oil and gas reserves make up the world’s second-largest shale gas and fourth-
largest shale oil deposit.” The huge operations there have severe impacts on the environment and people living in the area,
including the Indigenous Mapuche people, who have withheld their consent for the project’s operations on their traditional lands for

over a decade.”

To enable production, processing, and export of gas from Vaca Muerta, the Argentinian state energy company, YPF, is building

a 600 km long pipeline” to a new port on the Atlantic coast, passing through a protected area and the Rio Negro Mapuche-
Tehuelche's territory. There are additional plans for a floating methane/LNG terminal and an onshore methane/LNG terminal.”®
Citigroup, Deutsche Bank, Itat Unibanco, JP Morgan Chase, and Banco Santander have reportedly been in talks to finance part

of the pipeline’s development.”

Fracking operations in Vaca Muerta are reported to illegally dump wastewater containing heavy metals and radioactive liquids into
unprotected pits,'°° which poisons local drinking water, farmland, and harvests'®" and causes severe health impacts such as cancer,
asthma, and skin diseases.'”” Fracking operations in the area are also reported to cause earthquakes,'** and scholars estimate the

total potential emissions of this carbon bomb at 5.2 gigatons of CO2."*

To Learn More: Watch this video from local activists, read this article on the proposed pipeline and port and this GOGEL profile, and

take action with the Confederacién Mapuche and Observatorio Petrolero Sur.

Resistance from the Coordinadora del Parlamento Mapuche Tehuelche de Rio Negro.
PHOTO: La Revuelta Comunicacién / La Confederaciéon Mapuche de Neuquén
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https://www.youtube.com/watch?v=wDVulMG8xbU
https://www.youtube.com/watch?v=dI5rozLFnRo&t=1s
https://climatetrackerlatam.org/historias/ypf-y-rio-negro-hicieron-cambiar-ley-para-oleoducto-vaca-muerta-sur/
https://gogel.org/vaca-muerta
https://confederacionmapuche.org/
https://opsur.org.ar/

7Y v S METHANE / LNG:
WSW pAPUA LNG

The Pacific Island country of Papua New Guinea (PNG) is home to diverse languages, iconic species, and is the world’s third largest
contiguous rainforest with varying marine environments. PNG's constitution enshrines that its natural resources and environment

be “conserved and used for the collective benefit of us all” and nature be replenished for future generations.'* A majority of the
people rely on the lands or waters for food, livelihoods, and culture. PNG Indigenous peoples have fought hard to defend their lands,

traditional law, and kastim lo (customs)'?” from extractivism since the colonial era and into the post-independence period.

TotalEnergies - with its partners ExxonMobil, Santos, and JXNippon — is pressing to develop the Papua LNG project in the Gulf
Province. The project consists of nine new production wells, a methane gas processing facility, and a 320 km pipeline traveling over
land and sea.'’® Over its lifetime, the project is estimated to produce 220 million tonnes of carbon dioxide equivalent (MtCO2-e)

in scope 3 emissions.'”” This project has failed to secure the free, prior, and informed consent of Indigenous peoples in the area.''”

Nonetheless, in 2025 the project received partial permits.'""

Crédit Agricole, the project’s financial advisor, dropped financing for the project in 2024,''” and since then twelve additional banks

have ruled out financing.'"” The project has delayed deadlines for finalizing financing several times and now aims for late 2025.'"

To Learn More: Visit this Dodgy Deal profile and find out how you can support on the campaign website.



https://www.banktrack.org/project/papua_lng
https://defundtotalenergies.org/en/papualng-2

%+ CAS POWER:

d= VERDE ISLAND PASSAGE

-

The Verde Island Passage (VIP) of the Philippines is one of the most biodiverse marine hotspots in the world — often referred to as
the “Amazon of the Oceans.”''* This highly sensitive ecosystem is being transformed into a fossil gas hub. The VIP has five operating
methane gas power plants, with an additional ten methane/LNG and gas-fired power plants proposed. This growing fleet of
methane gas infrastructure is hindering the Philippines’ energy transition, despite the country's vast potential to shift to near-100%
renewable energy.''® Fossil fuel expansion has increased shipping traffic through the VIP and has significantly increased risks of
maritime accidents.'’

San Miguel Corporation, one of the largest companies in the Philippines, leads the group of companies proposing methane

gas power expansion in the VIP. San Miguel, alongside key energy players Aboitiz Equity Ventures and Metro Pacific Investments
Corporation, signed a memorandum of understanding with the Philippines’ primary environmental regulatory agency to supposedly
protect the VIR''® However, San Miguel's involvement in two major oil spills within just two years raises serious concerns about the
company’s reliability on sustainability issues.''”

San Miguel Corporation is facing tremendous community opposition to VIP operations,'*” and yet a number of financiers, including

Standard Chartered, DBS, Mizuho Financial, and Deutsche Bank, finance the San Miguel Corporation and/or San Miguel Power
Holdings, its power subsidiary.

To Learn More: Visit the Protect VIP campaign, follow it on Instagram, and read this GOGEL profile. Learn about the local

organization the Center for Energy, Ecology, and Development (CEED) on its website.
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PHOTO: Protect VIP
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https://www.protectvip.org/
https://www.instagram.com/protectvipnow/
https://gogel.org/philippines-lng-boom-verde-island-passage
https://ceedphilippines.com/
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Tar Sands:

Tar sands, also known as oil sands or bituminous sand, of Alberta, Canada, are infamous heavy oil reserves
notable for their energy intensive mining operations,'*' refining and accumulation of tailings waste.'?” Alberta tar
sands are sent to the United States for additional refining, through rail, by pipeline like the Keystone Pipeline and
Line 3, or directly to shipping export through the Trans Mountain Pipeline.'”* Tar sands operations cause increased
greenhouse gas emissions'* and deeply impact the public health of Indigenous peoples and local communities. In
the decades of mining and production the heavy oil has devastated the hunting grounds, landscapes, and forests
of First Nations.'**

Amazon Oil & Gas:

The Amazon biome encompasses the most extensive tropical rainforest in the world. It overlaps with the countries
of Brazil, Ecuador, Peru, French Guiana, Venezuela, Suriname, Guyana, and Colombia.'” The Amazon Rainforest is
not only critical for maintaining global biodiversity, it also serves as a critical global carbon sink that helps stabilize
the Earth’s climate.'”” Indigenous territories cover 27.5% of Amazonia, with over 400 Indigenous groups living in the
region, and they are integral to safeguarding the rainforest through their vital ecological and ancestral knowledge,
and expertise in adapting, mitigating and reducing climate disasters.'”® Over 50 years of exploration and oil
drilling has caused catastrophic impacts of deforestation and pollution throughout the forest and in Indigenous
communities.'”” These alarming rates of deforestation and oil spills, along with climate change-driven temperature
hikes and droughts, appear to be moving the Amazon Rainforest even closer than ever to a tipping point into
large-scale biome collapse.'*°

Arctic Oil:

The Arctic, which encompasses land areas that include Russia, Canada, Iceland, Denmark (via Greenland and the
Faroe Islands), Norway, Sweden, United States, and Finland,'*' serves a crucial global climate role as a heat sink.
Yet, thanks to climate change, temperatures in the Arctic continue to rise at three times the global annual average,
melting snow and ice at an increasing rate, impacting both local ecosystems and the global climate system.'*”
The U.S. Geological Survey estimates that the “Arctic holds an estimated 13% (90 billion barrels) of the world’s
undiscovered conventional oil resources and 30% of its undiscovered conventional natural gas resources.” **
Despite dramatic climate impacts and harsh conditions, fossil fuel companies are eager to drill in the Arctic. The
Arctic region is home to nearly four million people, about 10% of whom are Indigenous with cultures distinct to the
Arctic. ¥

Offshore Oil & Gas:

The vast majority of new oil and gas extraction projects in 2024 were located in oceans.'* All offshore drilling is
risky and can devastate marine environments and communities dependent on fishing.'** High wave activity can
make it impossible to clean up oil spills, and effects on wildlife and corals can be severe.'*” The impact on workers
exposed to spills is high, and many face prolonged legal battles with little restitution.'*® Fossil fuel industry analysts
are now also projecting significant increases in ultra deepwater oil and gas extraction — extraction at depths
greater than 1500 meters — through 2030.'* Scientific research found that the probability of a serious accident,
fatality, injury, explosion, or fire reported grows by 8.5 percent with every additional 30 meters of depth at which an
offshore platform operates.'*°
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TAR SANDS:
TRANS MQUNTAIN PIPELINE EXPANSION

After more than a decade of resistance by Indigenous communities, environmental groups, local governments, and residents, '’
the Trans Mountain Pipeline (TMX) Expansion was completed in May 2024. Running from Edmonton, Alberta, to Burnaby, British
Columbia, the pipeline is adding 590,000 barrels of tar sands oil per day,'*” and a surge of oil tankers in the Salish Sea. '**

In August 2018, the Canadian government bailed out TMX for $4.5 billion CAD, after Kinder Morgan abandoned the project.'*
Since then, construction costs ballooned to $34 billion CAD,'** nearly seven times the original cost estimate. Five Canadian banks
provided a $20 billion CAD loan for three years that was paid off in January 2025 from a Canadian government loan.'** On top of
that, Trans Mountain Corporation has asked regulators to recoup less than half of the $34 billion project cost from its oil company
customers, leaving about $20 billion for the Canadian public to subsidize.'*” The Tsleil-Waututh Nation continues its opposition of

this project by intervening in these regulatory hearings.'*
The TMX pipeline threatens the endangered Southern Resident killer whales, coastal, and the overall climate.'*” Despite these

alarming impacts, banks continue to finance the tar sands industry, though less than recent years. Canadian banks have dominated
tar sands sector financing with CIBC, RBC, Scotiabank, and TD as lead banks, as reported in last year’s edition of BOCC.'*°

To Learn More: Explore the Sacred Trust of the Tsleil-Waututh Nation, read the Dodgy Deal profile of this project, and the GOGEL

reputational risks.

PHOTOS: Tsleil-Waututh / Nation Sacred Trust Initiative
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https://twnsacredtrust.ca/
https://www.banktrack.org/project/trans_mountain_pipeline_expansion_project_tmep#about
https://gogel.org/trans-mountain-pipeline-expansion

<. AMAZON OIL & GAS:
’ TALARA REFINERY & THE NORTH PERUVIAN PIPELINE

Petroperl S.A. is a state-owned Peruvian oil company. Its principal refinery and largest asset is the Talara Refinery, and it also
operates the controversial North Peruvian Pipeline that transports crude oil from the Peruvian Amazon to the coast.”' In October
2024, when the pipeline spilled oil into the Pastaza River, local organizers documented 20 villages impacted by the oil spill, with

some villages running out of water and food and critical fishing areas contaminated.'’

In order to pay down existing debt, Petroperd must maximize its increased refining capacity, rely on new wells, and continue to
pipe in supply from existing state-designated areas for oil and gas concessions, known as blocks. Among these key blocks is Block
64, which overlaps with Indigenous territories in the north Peruvian Amazon. These blocks face Indigenous nation and community
opposition and demands for full remediation of past oil spills. Despite its debt and this growing opposition, Petroperl is working to

secure new sources of financing to support the Talara refinery and oil operations.'*
While some banks have adopted policies restricting some Amazon oil finance,'** bank commitments to protect the Amazon biome

do not go far enough, especially given the ecological significance of the biome and the significant, sustained opposition from

Indigenous Peoples.

To Learn More: Read this report and blog from Amazon Watch, and this GOGEL profile.

An Indigenous monitor visits a spill caused by a pipeline rupture in Oil Block 1-AB near the community of Antioquia. An oil spill flows down Chuuntsa
Creek in Oil Block 1-AB, in the Peruvian Amazon. PHOTOS: Amazon Watch
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https://amazonwatch.org/assets/files/2024-04-petroperu-risk-alert.pdf
https://amazonwatch.org/news/2024/1125-oil-spills-indigenous-resistance-and-the-fight-for-justice-in-the-peruvian-amazon
https://gogel.org/amazon-oil-and-gas-drilling

M arcnic on & cas:
WISTING QIL FIELD IN THE BARENTS SEA (Norway)

The Wisting Oil Field is a proposed offshore drilling project in the Barents Sea, about 300 km from Norway'’s northern coast.'* The
project is primarily owned by Equinor and Aker BP and is seeking a final investment decision for 2026,'*° after a previous decision
was postponed by Equinor in 2022.'%7

The Barents Sea is home to unique ecosystems including Bear Island and the Marginal Ice Zone. An abundance of birds, like the
common guillemots and humpback and fin whales pass by the Wisting field while hunting and migrating south for winter. An oil spill
in this area would decimate the area and all its inhabitants.

Indigenous Peoples, community advocates, and environmental groups across the Arctic region have advocated for many years
that banks adopt Arctic oil and gas exclusions. As a result, more than half the banks covered in this report have an Arctic oil and
gas policy. Many Arctic policies are severely limited in scope, however. They apply only to project finance and define the Arctic
narrowly, and therefore banks continue providing finance for “general corporate purposes” that may also include Arctic oil projects.
Furthermore, Nordic bank Nordea has backtracked on its Arctic policy,'*® continuing to provide key financing to Aker BP and
Equinor'®” despite the economic and ecological risks of drilling in the Barents Sea.

To Learn More: Discover about this dangerous project on this GOGEL profile.

PHOTO: Timon Schneider / iStock
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OFFSHORE OIL & GAS:
CABQ DELGADQ LNG

The gas landscape in Mozambique's conflict-torn northern province of Cabo Delgado currently consists of four projects:
Mozambique LNG, led by TotalEnergies; Rovuma LNG, led by Eni and ExxonMobil; Coral South floating LNG (FLNG), and Coral North
FLNG, led by Eni.'®"

Coral South FLNG is the only currently operating project. TotalEnergies signed loan agreements for Mozambique LNG in 2020, and,
jointly with the Rovuma LNG project, acquired land use rights for about 7,000 ha for onshore LNG infrastructure.'*’ The projects intend
to extract methane gas from about 50 km offshore to be piped to onshore methane liquefaction plants.'®* The Mozambique LNG
project began construction but declared force majeure after a violent insurgent attack close to the project site in March 2021.'** The
final investment decision for the Rovuma LNG project was delayed because of the ongoing violence, although front-end engineering

design contracts were awarded in 2024."**

The environmental impacts of the four methane gas projects together could be devastating and would include significant chemical,
acoustic, and greenhouse gas pollution, and impacts from alien invasive species.'*> Neither the ecological value of the Rovuma Basin
nor the impacts of deep-sea gas exploration is well understood,'*® making it impossible to assess the full extent of the damage that

would be caused by the projects together over their lifetimes.

In order to make way for the onshore methane/LNG infrastructure, hundreds of families have been relocated, '’ lost agricultural
lands and access to the seq, or are affected economically.'®® Over the past three years, Mozambican NGO Justica Ambientall!
received about 1,300 complaints about compensation and resettlement. The organization’s review of these complaints finds that
compensation is often inadequate, housing does not accommodate traditional family structures, and replacement farming plots are
often too small.'*” In some cases, the replacement land promised is still in use by host communities, or the project has already used

land without first agreeing on compensation.'”

Regional security has been volatile since the start of a violent insurgency in 2017, believed to be fueled by inequality,
disenfranchisement over benefits from resources, and distrust in a corrupt government.'”' Local communities have been terrorized by
insurgents and almost a million were people displaced in the conflict.'’” The Mozambican state response has been to militarize the
region, with Mozambican and Rwandan public security forces focused mainly around the methane/LNG interests.'”* Local analysts
have argued, however, that addressing the underlying socioeconomic causes of the conflict is the only way to resolve it,'’* and others

have warned that resuming the gas project could increase the sense of disenfranchisement in the region and fuel the insurgency.'”

Public security forces have been accused of terrorizing civilians.'’® Accusations include those leveled against a Joint Task Force (JTF)
that was set up to “ensure the security of Mozambique LNG project activities”'’” and that TotalEnergies was directly providing with
food, equipment, accommodation, and individual bonuses.'’® As reported in the press, the JTF has been linked to a massacre of
civilians committed in 2021 in which Mozambican troops raped women and imprisoned and tortured 180 to 250 men in windowless,
metal shipping containers near the entrance of the Mozambique LNG site for three months. Only 26 of the prisoners are estimated to
have survived.'”” Subsequent investigations found that TotalEnergies was aware that JTF troops were “accused of raping, abducting

and killing civilians”.'®

To Learn More: Visiting the Say No! to Gas in Mozambique website and take action with Ja! Justica Ambiental.
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https://stopmozgas.org/
https://ja4change.org/

“In Mozambique, the fossil gas industry has already resulted in debt and worsened
socioeconomic conditions for people. It can be expected that gas activities - including
deep sea drilling and dredging, LNG processing, and increased marine traffic - will
cause severe harm to land and ocean biodiversity and ecosystems, and the people
who depend on natural resources for their survival. Banks involved in the project should
distance themselves from this bloody conflict and withdraw their financing.”

Anabela Lemos, Justica Ambiental! (A 2024 recipient of the Right Livelihoods Award)
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Macala and Mangala community members protest in front of Mozambique LNG. The banner says: "The land belongs to Mozambicans, not to France."

PHOTOS: Ja!Justica Ambiental
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BANK POLICIES IN 2074:

Loopholes, Greenwash, and Rollbacks

While fossil fuel restriction policies could serve as crucial tools
for climate strategies, financial firms, including banks, are
increasingly deploying them more as greenwashing tools than
decarbonization tools — or doing away with them altogether.
The significant spike in fossil fuel financing in 2024 is likely due in

part to this bank retreat from climate action.

In past years many banks adopted policies to restrict business
with controversial industries, particularly the highly carbon-
intensive fossil fuel sector. Reduced borrowing capacity for
clients began to follow policy adoptions — the widespread
adoption of coal policies by banks in the late 2010s, for
example, demonstrably reduced coal companies' borrowing

capacity.'** As of June ,moret an nair o ANKS analyze
pacity.* As of June 2025 han half of banks analyzed

BANKING ON CLIMATE CHAOS 2025

by the BOCC Coalition have some type of oil and gas restriction
policy, and around two-thirds have coal restriction policies. The
last major bank financing restriction policy updates happened
in May 2024, when French banks BNP Paribas and Crédit
Agricole publicly announced that they would no longer support

bonds issued by oil and gas producers.'®

Many of those policies contain significant loopholes, however,
which permit continued fossil fuel finance and call into question
the sincerity of banks’ climate rhetoric. In 2024, even the
loophole-ridden policies proved too much for many banks,
several of which walked back policy commitments and exited

climate ambition associations like the Net Zero Banking Alliance.

PHOTO: Roschetzky Photography / shutterstock; Proonty / shutterstock




Bank Policy Loopholes Allow for Greenwash

The design of many bank policies leaves large loopholes that
allow banks to pursue business as usual and reap short-term
profits from continued fossil fuel use. Some banks, for example,
have adopted exclusion policies that do not include the vast
majority of their fossil fuel finance, as is the case with policies
only excluding project finance but not also corporate finance
(see page 18 for 2024 project vs corporate financing data).
When a company receives general purpose corporate financing,
this amount of money can go to any of the company’s activities,
including fossil fuel expansion.

Only half of the banks with an oil and gas policy include
corporate-level exclusion measures, and only five of them
exclude companies with oil and gas expansion plans. The
number of corporate-level exclusions is higher for coal but still
insufficient — only sixteen bank policies restrict financing to
companies with coal expansion plans.'®’ Using the example
of two banks with exclusions both at the project and corporate
levels, the table below demonstrates how fossil fuel expansion

companies can easily slip through this type of policy loophole.

Loopholes in Sample Bank Exclusion Policies

Examples of
expanding
companies
still eligible to
financing

Project-level
Policy

Corporate-level
Policy

Glencore,

When opting for a case-by-case approach rather than
broad exclusions in their sector policies, banks set a double
standard: they publicly communicate that they consider some
fossil projects to be controversial and risky, but that they do
not consider the companies that carry them out to be risky.
For example, large international banks have publicly turned
their backs on TotalEnergies’ Papua liquefied natural gas (LNG)
export project'® (see more about this project on page 40) yet
only a handful of banks analyzed in BOCC totally exclude the
company from their portfolios,'** and only one (La Banque
Postale) excludes companies developing new LNG export

terminals.

Because of loopholes like these, many policies for the fossil
sector prove largely ineffective: In 2024, 70% of the total
financing to fossil fuel expansion came from banks with an

exclusion policy covering at least part of the fossil fuel sector.

PHOTO: Markik / shutterstock
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The Limits of Voluntary Commitments

Even with such loopholes in place, many banks are weakening
— or even eliminating — existing policies and exiting climate
action associations. This reversal exemplifies the limits of
voluntary commitments by financial firms whose primary goal
is short-term profit and demonstrates the importance of strong

regulatory action to mitigate further climate chaos.
Policies weakened and rolled back

In 2024, many banks watered down existing exclusion
policies — many of which were immediate decarbonization
commitments — into plans for delayed decarbonization
targets. Such targets tend to rely on flawed calculation
methodologies, which banks have then lobbied to weaken.'**
These targets are harder to monitor than sector policies and
make it more difficult to hold banks accountable for their

harmful activities.

Policy rollbacks did not begin in 2024, however. The previous
edition of Banking on Climate Chaos exposed major policy

rollbacks by Bank of America, PNC, and Bank of Montreal
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Banks backpedal on climate amid
federal scrutiny, anti-ESG pressure
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Many of the largest U.S. banks and asset managers are retreating from their
climate commitments amid rising federal scrutiny and an assault on
environmentally consci s —
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in 2023. But rollbacks continued in 2024, and what was once
largely a North American trend is now going global. European
banks — often seen as more progressive on climate due to
the quality of their sector policies — also began backtracking.
NatWest, for example, once demanded that oil and gas major
companies have a credible Paris-aligned transition plan but
now suggests it's enough for a company to have once had a
plan.'*” HSBC also backpedaled in a similar way,'*° tweaking
policy language to say that exceptions to fossil fuel exclusions
are acceptable if they're “within the intention” of the policy.
These shifts are not minor edits — they weaken accountability
and preserve business as usual and likely respond at least in

part to “anti-ESG” pressure.'”’

In one of the starkest reversals to date, Wells Fargo abandoned
both its 2030 and 2050 climate targets entirely, scrapping its
sector-specific 2030 absolute emissions reductions targets,
including for the oil and gas sector, and its net-zero-by-2050
target.'”” Wells Fargo now lags behind its peers as the Wall Street
bank with the weakest climate policies and, arguably, the most

inadequate climate financial risk management.

Wells Fargo drops financed emissions
target amid ESG rethink

) Rewters

Bloomberg
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Collapse Of The Net Zero Banking Alliance

Meanwhile, the Net Zero Bank Alliance (NZBA) — a vehicle

that banks claimed would unite them in climate action - has
largely collapsed. Launched in April 2021 with support from the
UN Environment Programme’s Finance Initiative, NZBA's stated
aim was to align bank lending and underwriting portfolios with
net-zero by 2050 in line with the objective to limit temperature
increase to a maximum of 1.5° C compared to pre-industrial
levels. Bank participation in the NZBA did not last long, however:
Earlier this year, all the U.S., Canadian, and Japanese NZBA
member banks included in this report defected from the
alliance. As of publication, less than half (30) of the banks

included in this report are still members of the initiative.'”*

Even following this exodus, the NZBA further weakened its
framework, announcing in April of this year revised standards
for its members that rolled back its founding promise to uphold
the 1.5° C climate goal. Instead, the NZBA downgraded the
threshold of ambition expected of its members, to keeping

temperatures to “well-below 2° C”.'"* In doing so, banks

Green Central Banking

NZBA under pressure as Japanese banks leave

Apet2.2005

werton by Moceh Costa

your seversl Jaoanese iowarance groven lefl the Net Zers insurance Aliance fier several karge nsus defected due

have cynically discredited the viability of the Paris Agreement
goal to hold temperature rise to 1.5° C, instead calibrating
their voluntary pledges to higher carbon budgets and more
temperature rise,'”> which means more destruction, particularly

in vulnerable areas like small island nations.'”

Between failure to adhere to previous voluntary commitments,
departures, and weakened frameworks, the NZBA debacle
demonstrates what many in civil society had cautioned:
Voluntary commitments from banks are little more than empty
promises that can be easily undone, since no bank is legally
required to maintain or uphold them. That is why we can no
longer rely on voluntary action by banks and private financial
institutions. Banking regulators, supervisors, and policymakers
must take measures to align financial activities with climate
goals for economic stability in the face of the worsening

climate emergency.

Banking © This article is more than 1year old
US banks abandon ‘bare minimum’
environmental standards project,
alarming climate groups
Citi, BofA, JPMorgan Chase and Wells Fargo leave
framework that assesses environmental, social and
governance (ESG) financing

Nina Lakhani and Dominic

Rushe in New York

<, Share
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Every dollar (or yen, or euro, or any currency) that banks
provide for fossil fuel production and distribution contributes
to furthering climate chaos, which is taking a devastating
toll across the world, especially on those communities that
contribute little to the climate crisis. Communities on the
frontlines of climate chaos and at the fence lines of fossil fuel
expansion demand justice and climate action. To keep the world
within 1.5° C of warming and to avoid the most devastating
harms of climate chaos, fossil fuel expansion must end
immediately, and fossil fuel assets must be phased out in a
rapid and equitable way to pave the way for a just energy

transition.

And yet, as this report clearly demonstrates, banks are
increasing the funds they pour into this world-destroying
commodity, including the financing they provide to the
companies actively expanding production of this destructive fuel
source. Though they play themselves off as helpless, banks have
massive influence over financial flows in the global economy
and must stop contributing to climate risk. With continued fossil
fuel financing, banks hold the world hostage to their pursuit

of short-term profit. Banks tout investments in renewable
energy (forthcoming research from BOCC Coalition members
will illuminate how real those claims actually are), but banks
continue to pretend that the ‘no new investment in fossil fuel

expansion' part of the equation doesn't exist.

Therefore, the organizations authoring this report demand that banks:

1.

Exclude all finance for fossil fuel expansion immediately. Banks must end lending and underwriting for any company

expanding fossil fuels. This exclusion must include project finance and general corporate finance as well as capital

market transactions for any company with expansion plans, regardless of the scope of the expansion project. This is the

most urgent step banks must take to enact their climate pledges.

Roishetta Ozane, founder and Director of the Vessel Project of Louisiana and Finance Coordinator for Texas Campaign for the Environment, joins Juan
Mancias, Chair of the Carrizo Comecrudo tribe, rally supporters in New York during the Summer of Heat, 2024. PHOTO: Toben Dilworth / RAN

BANKING ON CLIMATE CHAOS 2025




Adopt absolute financed emissions reduction targets for oil, gas, and coal aligned with a rigorous 1.5° C scenario.
In combination with robust sectoral and expansion exclusions, banks must adopt binding and mandatory emissions
reduction targets for upstream, midstream, and downstream fossil fuels. These targets must be aligned with a rigorous
1.5° C scenario, including ambitious absolute targets for 2030, culminating in global justice-based, near-zero emissions
by 2050 at the latest. Coal must be phased out sooner — by 2030 for OECD countries and 2040 for all others. Recent
Intergovernmental Panel on Climate Change reporting emphasizes that an even faster transition is needed, especially
for those with the highest cumulative emissions and greatest resources.'”” Targets should be based on actual, absolute
emission reductions, and not on carbon intensity measures or targets that rely on the use of false solutions such as
carbon offsets, or carbon dioxide removals (CDR), or misleading energy-mix ratios.

Require robust, 1.5° C-aligned transition plans from all existing fossil fuel clients. Banks must require all of their
clients with any fossil fuel exposure to publish robust plans to zero out fossil fuel activity on a 1.5° C-aligned timeline.
Banks should end financing for clients that fail to align their activities with a credible 1.5° C pathway. Any fossil fuel
expansion in supply or infrastructure is incompatible with 1.5° C.

Protect human rights and the rights of Indigenous Peoples. Banks must ensure that their clients respect human rights
and specifically safeguard Indigenous inherent rights and sovereignty and guarantee free, prior, and informed consent
(FPIC) for Indigenous Peoples as defined by the UN Declaration on the Rights of Indigenous Peoples. They must establish
zero-tolerance policies to prevent violence towards Indigenous Peoples and frontline communities, as well as integrate

human rights due diligence mechanisms into their policies and risk management approach. Decisions must respect

frontline communities’ right to a healthy environment and to a just livelihood without coercion, violence, and ongoing

colonial practices that divide communities.

Scale up financing for a just and fair energy transition. Financing for sustainable solutions must massively increase

to triple sustainable power capacity by 2030.'“* Banks should remove barriers to financing for such projects, prioritizing

local initiatives that uplift marginalized and impacted communities. Vulnerable communities and countries must have

access to sufficient financing to achieve a just and equitable transition. Plans for a just phaseout of fossil fuel financing

must avoid replicating the extractivist nature of fossil fuel-based energy generation and take into account the social

costs of transition by supporting local economic diversification and, with workers and communities, co-creating a new,

people-centered, open-source energy system.

The significant increase in fossil fuel finance by global banks in
2024 — especially the increase in fossil fuel expansion finance
and the continued backtracking from banks on their climate
pledges - demonstrates clearly that banks, as a sector, will not
voluntarily take the necessary steps to transition out of fossil fuel
finance at the pace and scale needed for the world to deliver
on the Paris Agreement goals. Banks across the globe willfully
ignore that each dollar they put toward new fossil fuel extraction
or infrastructure undermines climate stability and our common
economic future. Furthermore, recent analysis has shown

that when one bank decreases its fossil fuel finance, another
may easily step in, particularly when regulatory oversight is

99

minimal.'

Ultimately, it is essential that policymakers, central banks and
regulatory and supervisory bodies step up in the face of the
failure of banks’ voluntary action.””” We call on policymakers

at all levels and all geographies to put financial regulatory
muscle behind the 1.5° C goals of the Paris Agreement in
order to protect our climate, our communities, and our
economies from the harms of fossil fuel finance. Such policy
and regulatory action must go beyond simply requiring banks to
disclose their risks or even their emissions; instead, it must codify
the above demands into robust and binding rules, along with

clear enforcement mechanisms.
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Banking Industry Scope

This year’s report analyzes the world’s 65 largest banks by assets according to S&P Global's annual rankings. Due to year-on-year
changes in bank sizes as well as the expansion of the scope to the 65 largest banks, five new banks have been included in this list:
Capital One, Sberbank, Commerzbank, Huaxia Bank, and Itat Unibanco. Banks with less than $150 million league credit reported
in Bloomberg LP for economy-wide financing were deemed irrelevant to this analysis. This excludes Japan Post Bank (S&P assets
rank 23) and Norinchukin Bank (S&P assets rank 51), which were replaced by the next two banks on the S&P Global’s list to bring the
total to 65 banks.

Fossil Fuel Company Scope

Banking on Climate Chaos 2024 estimates the financing commitments from financial institutions to companies active across the

fossil fuel industry.

» The all-fossil fuels league table is based on analysis of bank financing for approximately 2,730 group-level companies that
are either independent or a parent company active across the fossil fuel life cycle. This includes companies and their relevant
subsidiaries that are involved in the extraction, transportation, transmission, distribution, combustion, trade, or storage of
any fossil fuels or fossil-based electricity globally, according to the Bloomberg Industry Classification Standard, or are on
Urgewald’s Global Oil and Gas Exit List (GOGEL), Global Coal Exit List (GCEL), and Metallurgical Coal Exit List (MCEL).

Additional companies are identified using Global Energy Monitor, lJGlobal, Enerdata, and our own research.

«” The fossil fuel expansion league table reports financing for any company that the GOGEL, GCEL, or MCEL indicates has
expansion plans. This year’s report covers 706 companies that have expansion plans and includes upstream oil and gas
companies with expansion plans as listed on the GOGEL, midstream pipeline and liquefied methane gas (LNG) companies
listed on the GOGEL, downstream gas-fired power expansion companies listed on the GOGEL, and coal expansion
companies listed on the GCEL and MCEL.

«” Included are diversified companies, looking beyond merely pure-play oil, gas, and coal companies. All fossil fuels must
be phased out, and in particular, all fossil fuel expansion must stop, regardless of how the company is classified or what
percentage of that company’s business is in fossil fuels. In addition, there are companies with names that include words such

as “renewable,” “clean,” or “green” but which are exposed to fossil fuels, sometimes significantly. Banks must scrutinize their

clients closely to understand what their diverse operations include.

Fossil Fuel Adjusters

As in previous years, to address the fact that some companies have comparatively small fossil fuel business, adjusters are applied
to reduce the deal value for diversified companies. Adjusters reflect the estimated proportion of the company’s business devoted

to fossil fuels. For adjusters, the BOCC Coalition draws on Urgewald'’s research for the GOGEL and the GCEL, as well as revenue,
assets, and income data derived either from our data provider(s) or directly from company reports, websites, and other appropriate
third-party sources. When data on a company is not readily available, parent company data is used to adjust and, in select cases,

averages are derived from Bloomberg data and industry classifications.
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Finance Data

The report covers finance data for both lending and underwriting. Banks are credited in BOCC with each new financing and
refinancing commitment, similar to industry-standard league table approaches. This means that BOCC tracks the flow of bank
financing. These league tables, therefore, reflect the volume of deals banks participate in, regardless of whether those deals are

drawn, matured, or repaid. Finance flow data is not the same as investment data. (See Investing on Climate Chaos for further data

on fossil fuel investments.)

The bank financing covered in this report includes:

Bond issuances. Bonds are debt issued by corporations or governments to finance their activities, in which the issuer

promises to pay back the debt at a specific date along with periodic interest payments. Bond issuances wouldn't be possible
without banks facilitating them - they are critical intermediaries that advise, underwrite risk, and market the issuances and
earn significant profits and fees from these transactions. Typically, bonds are sold to investors, who trade shares in them,

though banks may also hold bonds.

@ Lending. Banks provide a set amount of money, or a loan, to be paid back by a specific date along with interest. These loans
can be structured in multiple ways: Term loans are when the borrower gets a lump sum of money and agrees to pay back the
loan by a certain date. Revolving credit facilities are financing instruments that allow companies to borrow money, repay it,

and borrow again, repeatedly, up to a certain limit.

@ Share issuances. Shares allow companies to raise capital by selling equity, i.e., an ownership stake in the company, to

investors via the stock markets. Like with bond issuances, banks play key facilitation roles in this process.
The above types of financing may be categorized in several ways, including:
> Corporate financing, which involves financing that can be used for a variety of purposes across a company.
»» Project financing, which encompasses financing earmarked for use on a specific project.

2% Merger and acquisition financing, which is used to fund a company merging with or acquiring another company. Because
an acquisition usually requires equity or asset purchases, financing is often required for the acquiring company to have enough

cash on hand for the purchase.

The amount of credit that each bank is allocated for each deal is determined in three possible ways. In cases where the actual bank
contribution is known, that value is used. If the percentage of fees earned by each bank is reported, that percentage is imputed

to represent the percentage of their participation. Otherwise, the value of the deal is divided among all known participants, with a
greater share allocated to the banks in leading roles (bookrunners), using the book ratio methodology, an approach developed by

the research consultancy Profundo.

NOTE: Report authors strive to ensure that the information presented in the report is accurate to the extent feasible. The data used in the research is
researched carefully and all banks are given an opportunity to review the financing that is attributed to their bank prior to the publication of the report. If
you believe that the information presented may contain some inaccuracies, please reach out to the BOCC team so that they can investigate it and make
any necessary corrections.

Ad(ditional details on the methodology are provided in the separate Methodology FAQ document at: BankingonClimateChaos.org/methodology2025.
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Resistance from the Coordinadora del Parlamento Mapuche Tehuelche de Rio Negro.

PHOTO: La Confederacién Mapuche de Neuquén
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