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Five years have passed since the Paris Agreement was adopted — 

when a line in the sand was drawn that should have indicated a real 

beginning to serious, concerted action on climate. Thus it is shocking 

that this report finds that fossil fuel financing from the world’s 60 largest 

commercial and investment banks was higher in 2020 than it was 

in 2016. This report aggregates banks’ leading roles in lending and 

underwriting of debt and equity issuances and finds that these 60 banks 

poured a total of $3.8 trillion into fossil fuels from 2016–2020.1

2020 was a calamitous year for the fossil fuel industry, with a notable 

decline in fossil fuel use.2 Fossil fuel financing in 2020 paints an 

interesting picture of a world reacting to the onset of a pandemic. 

January through June saw the highest fossil fuel financing of any half 

year since the adoption of the Paris Agreement, as large corporations 

around the world took advantage of very low interest rates and central 

bank bond-buying programs to load up on cheap debt in preparation 

for difficult times ahead.3 Meanwhile, the second half of the year saw 

record low levels of financing. This resulted in a 9% drop in fossil fuel 

financing from 2019 to 2020.

And yet the overall fossil fuel financing trend of the last five years is 

still heading definitively in the wrong direction, reinforcing the need for 

banks to establish policies that lock in the fossil fuel financing declines 

of 2020, lest they snap back to business-as-usual in 2021. 

JPMorgan Chase remains the world’s worst banker of fossil fuels over 

this time period, though its funding did drop significantly last year. Citi 

follows as the second-worst fossil bank, followed by Wells Fargo, Bank of 

America, RBC, and MUFG. Barclays is the worst in Europe and Bank of 

China is the worst in China.

Banking on Climate Chaos 2021 also assesses banks’ future-facing 

policies to restrict financing for fossil fuels, and finds that UniCredit 

has the strongest policy overall, though it only earned about half of the 

available points — underscoring that the banking sector remains far 

from committing to a complete exit from fossil fuel financing.

As in past editions, the report assesses bank financing for and policies 

regarding key fossil fuel sectors, with league tables, policy scores, and 

case studies on tar sands oil, Arctic oil and gas, offshore oil and gas, 

fracked oil and gas, liquefied natural gas (LNG), coal mining, and coal 

power.

This year’s report also assesses the current wave of bank commitments 

to reduce their financed emissions to “net zero by 2050,” and reviews 

related policies like measuring and disclosing financed emissions, 

emphasizing that no bank making a climate commitment for 2050 

should be taken seriously unless it also acts on fossil fuels in 2021. 

Moreover, until the banks prove otherwise, the “net” in “net zero” leaves 

room for emissions targets that fall short of what the science demands, 

based on copious offsetting or absurd assumptions about future 

carbon-capture schemes, as well as the rights violations and fraud that 

often come hand in hand with offsetting and carbon markets.
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KEY FINDINGS

FOSSIL FUEL FINANCING 2016-2020  (BILLIONS $USD)

These “Dirty Dozen” banks have very different policies regarding restriction and phase-out of coal, oil, and gas, but none are sufficient. Among the 

world’s largest banks, strong coal policies are rare, and even the strongest oil and gas policies are sorely lacking.
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U.S. and Canadian banks make up only 13 of the 60 banks analyzed, but account for almost half of global fossil fuel financing. 

SUM OF FOSSIL FUEL FINANCING 2016-2020

8 U.S. BANKS

5 CANADIAN BANKS

24 EUROPEAN BANKS

14 CHINESE AND INDIAN BANKS

5 JAPANESE AND KOREAN BANKS

4 AUSTRALIAN BANKS

Included in these 100 companies are:

Enbridge, whose planned Line 3 pipeline violates Indigenous rights, threatens the Great Lakes of North America, and jeopardizes our shared 

climate by expanding access to dirty tar sands oil. 

BP, Shell, ConocoPhillips, and Equinor, four of the companies fracking in the virtually untapped “carbon bomb” of Vaca Muerta, on the land of 

Indigenous Mapuche communities in Argentina’s Patagonia region.

France’s Total and China’s CNOOC, which are hoping to build the East African Crude Oil Pipeline (EACOP) across Uganda and Tanzania. 

The project is expected to enable massive expansion of the oil sector, threaten critical ecosystems, cause displacement, and pose additional 

human rights violations.

FOSSIL FUEL FINANCING 2016-2020  (TRILLIONS $USD)

$0 $1 T $2 T $3 T $4 T $5 T

Financing for 100 Key Fossil Fuel 
Expansion Companies (39%)

Fossil Fuel Financing to All 
Other Companies (61%)







Much of this $3.8 trillion in financing facilitates the expansion of fossil fuel extraction and infrastructure. 39% of total financing went to just 100 key 

companies with the worst fossil fuel expansion plans.

  » See BankingonClimateChaos.org for more detail on each of these case studies, and many more.
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FOSSIL FUEL FINANCING  (2016-2020)
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POLICY SCORES
FOSSIL FUEL FINANCING 2016-2020 VS TOTAL POLICY SCORE

JPMorgan Chase is by far the world’s worst banker of 

climate chaos, with high financing and low policy scores. 

The top 4 fossil banks are all headquartered in the U.S.

With huge amounts of financing and low policy scores, 

RBC, MUFG, and Barclays are the worst bankers of fossil 

fuels in Canada, Asia, and Europe, respectively.

French banks have some of the strongest policies, with BNP Paribas 

restricting some unconventional oil and gas, and Crédit Agricole 

phasing out coal financing. But both banks have continued high overall 

fossil fuel financing, highlighting the need for strong phase-out plans.

Italy's UniCredit now has the strongest policies overall. But it only 

earns about half of the available total points — underscoring that the 

banking sector remains far from aligning with a climate-stable future.
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POLICY SCORES
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There are several reasons why banks’ current fossil fuel policies are not fully 
addressing the financing of climate chaos.

First, while the strongest policies so far are focused on the restriction and phase-out of coal financing, 69% of the fossil fuel financing analyzed was 

for oil and gas companies.4

$0 T $1 T $2 T $3 T $4 T $5 T

Fossil Financing for Oil and Gas Companies (69%)

Fossil Financing for Utility Companies (23%)

Fossil Financing for Coal and Mining Companies (6%)

Fossil Financing for Diversified Companies 
Categorized in Other Sectors (2%)

And while many policies are focused on project-specific finance, only 5% of fossil fuel financing is marked as project-related. Loans and bonds for 

“general corporate purposes” go unchecked by weak policies, but do support fossil fuel expansion.

It is also crucial that bank fossil fuel and overall climate policies cover underwriting as well as lending. In 2020, 65% of bank financing for fossil fuels 

was through the underwriting of bond and equity issuances.
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NET ZERO PROMISES ARE INADEQUATE

As of March 2021, 17 of the 60 banks had recently pledged to achieve “net zero” financed emissions. 
But our analysis shows that for many of the world’s worst funders of fossil fuels, these plans so far are 
dangerously weak, half-baked, or vague. (See the full report for a detailed analysis.)

Even the best overall “climate impact” commitments are not a substitute for explicit commitments on fossil 
fuels (and deforestation). “Net zero by 2050” commitments should be met with great skepticism unless they 
are accompanied by 2021 action on coal, oil, and gas.
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ARCTIC OIL & GAS
(TOP 30 COMPANIES)

OFFSHORE OIL & GAS
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2016-2020 
FINANCING

POLICY 
SCORE

(OUT OF 32)

2016-2020 
FINANCING

POLICY 
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FRACKED OIL & GAS
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2016-2020 
FINANCING

POLICY 
SCORE

(OUT OF 18)

2016-2020 
FINANCING

POLICY 
SCORE

(OUT OF 18)

4

1

3

2.5

2

7

3

2.5

4

2.5

5

2

3

7

4

3

0

2

0

1

0

0

4.5

0

1

2.5

1

0

0

0

0

0

0.5

1.5

2

0.5

0

0

0

0

0.5

0.5

0.5

0.5

3

0.5

0

0

0

0

0

0

2.5

0

0

0.5

0

0

0

0.5

3

0.5

0.5

2.5

1

7

0.5

1.5

1.5

0.5

3

3

0.5

5

4

0

0

1

3

3

0

1

3.5

0

0

0.5

0

0

0

0

0

0

0

0.5

0

3

0

0

0.5

0

0

0.5

0.5

0.5

3

0

0

0.5

0

1

0

0

1

0

0

0.5

0

0

0

0.5

$14.692 B $168.780 B $170.713 B $44.141 B $68.726 B $119.786 B

$1.427 B

$668 M

$140 M

$30 M

-

$714 M

$308 M

$735 M

$1.152 B

$1.397 B

$294 M

$91 M

$203 M

$69 M

$1.493 B

$80 M

$227 M

$338 M

$28 M

-

-

$249 M

-

$43 M

$268 M

$13 M

-

$607 M

$1.946 B

-

$15.827 B

$21.614 B

$2.677 B

$975 M

$1.243 B

$29.327 B

$3.744 B

$7.585 B

$9.742 B

$14.758 B

$558 M

$2.185 B

$3.676 B

$11.045 B

$2.789 B

$3.961 B

$1.668 B

$997 M

-

$298 M

-

-

-

$2.774 B

$793 M

$1.075 B

-

$2.954 B

$184 M

$286 M

$23.991 B

$7.360 B

$327 M

$901 M

$359 M

$5.592 B

$16.008 B

$8.042 B

$6.124 B

$4.275 B

$51 M

$1.773 B

$2.582 B

$1.233 B

-

$1.713 B

-

$863 M

-

-

-

-

-

$161 M

-

-

-

-

-

-

$3.724 B

$4.346 B

$1.869 B

$175 M

$966 M

$4.514 B

$2.483 B

$1.328 B

$6.182 B

$2.999 B

$2.670 B

$2.159 B

$3.629 B

$3.203 B

$518 M

$1.916 B

$1.564 B

$235 M

$886 M

-

$508 M

$162 M

$62 M

$922 M

$787 M

$560 M

$406 M

-

$3.069 B

-



B A N K I N G  O N  C L I M A T E  C H A O S   2021 - SUMMARY10

Even the banks at the top of this chart still have a long way to go to truly align their policies with the goals of the Paris Agreement.

BANK TOTAL POLICY SCORE  (OUT OF 200)
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TOTAL POLICY SCORE  (OUT OF 200)BANK

COAL POINTS EARNED OIL & GAS POINTS  EARNED COAL POINTS NOT EARNED OIL & GAS POINTS NOT EARNED
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CONCLUSION AND DEMANDS
The window for keeping the rise in global temperature to 1.5°C is growing smaller. With most of the major fossil fuel companies still projecting significant 

increases in fossil fuel production in the next decade, cutting emissions to zero — now recognized as a necessity to avoid complete climate chaos — will 

be exceedingly difficult.5 Even now, plans for vast expansion of fossil fuels, including coal, are being advanced in the face of a true existential threat to 

humanity.6

To align their policies and practices with a world that is liekley to limit global warming to 1.5°C and fully respects human 
rights, and Indigenous rights in particular, banks must:

Commit to measure, disclose, and set targets to zero out the 

absolute climate impact of their overall financing activities on a 

1.5°C-aligned timeline, including short-, medium-, and long-term 

targets. 

Fully respect all human rights, particularly the rights of Indigenous 

Peoples, including their rights to their water and lands and the 

right to Free, Prior, and Informed Consent, as articulated in the 

UN Declaration on the Rights of Indigenous Peoples.7 Prohibit all 

financing for projects and companies that abuse human rights, 

including Indigenous rights.




Prohibit all financing for all fossil fuel expansion projects and for 

all companies expanding fossil fuel extraction and infrastructure 

along the whole value chain.

Commit to phase out all financing for fossil fuel extraction, 

combustion, and infrastructure, on an explicit timeline that is 

aligned with limiting global warming to 1.5°C, starting with 

coal mining and coal power, as well as financing for existing 

projects and companies active in tar sands oil, Arctic oil and gas, 

offshore oil and gas, fracked oil and gas, and LNG. As part of this 

commitment, require fossil fuel clients to publish plans to phase 

out fossil fuel activity on a 1.5°C-aligned timeline. 

 

METHODOLOGY
This analysis covers the world’s 60 biggest relevant banks by assets, 

according to the S&P Global Market Intelligence ranking from April 2020.8 

We assessed each bank’s involvement in relevant corporate lending 

and underwriting transactions from 2016 through 2020 (in U.S. dollars). 

Each transaction was weighted based on the proportion of the borrower 

or issuer’s operations devoted to the sector in question. For the league 

tables measuring financing for all fossil fuels (approximately 2,300 fossil 

fuel companies), and the top fossil fuel expanders (100 companies), 

transactions were adjusted based on each company’s fossil fuel-based 

assets or revenue. For sector financing (30-40 top companies in each 

subsector), each transaction was weighted based on the proportion of the 

borrower or issuer’s operations devoted to the subsector in question. These 

adjusters were provided by Profundo. 

ENDNOTES
1   For all figures in this summary version, unless otherwise cited, see the full version of Banking on Climate Chaos 2021 for details: bankingonclimatechaos.org

2   “World Energy Outlook 2020,” International Energy Agency, October 2020.

3   See, e.g., David J. Lynch, “With Fed’s Encouragement, Corporations Accelerate Debt Binge in Hopes of Riding Out Pandemic,” Washington Post, 13 May 2020.

4   Company sector category defined by company’s primary categorization in the Bloomberg Industry Classification Standard.

5   David Tong, “Big Oil Reality Check: Assessing Oil and Gas Company Climate Plans,” Oil Change International, September 2020, p. 3.

6   See, e.g., Christine Shearer, “New Report – Boom and Bust 2020: Tracking the Global Coal Plant Pipeline,” End Coal, 25 March 2020.

7   “United Nations Declaration on the Rights of Indigenous Peoples,” United Nations, 07-58681, March 2008.

8   Zarmina Ali, “The World’s 100 Largest Banks, 2020,” S&P Global, 7 April 2020. Banks with less than $500 million in league credit for economy-wide financing from 2016–2020 were deemed irrelevant to 
this analysis and thus excluded. This resulted in the exclusion of three Japanese banks: Japan Post Bank (11th largest by assets), Norinchukin Bank (28th largest by assets), and Resona Holdings (56th largest 
by assets).

  » For a full explanation of methodology and scope, breakdowns of each bank’s policy assessment, lists of 

fossil fuel companies included, and frequently asked questions, visit BankingonClimateChaos.org.

Transaction data were sourced from Bloomberg Finance L.P. (where the 

value of a transaction is split between leading banks), and IJGlobal. 

For each particular spotlight fossil fuel and for fossil fuels overall, the 

point-based policy ranking assesses bank policies in four ways: 

 » Does the bank restrict financing for expansion via restrictions on  

 direct financing for projects?

 » Does the bank restrict financing for expansion via restrictions on  

 financing for expansion companies?

 » Does the bank commit to phase out financing for the sector?

 » Does the bank commit to exclude companies active above a  

 certain threshold?

All policy scores are as of March 24, 2021.

http://www.bankingonclimatechaos.org
https://www.iea.org/reports/world-energy-outlook-2020
https://www.washingtonpost.com/business/2020/05/13/with-feds-encouragement-corporations-accelerate-debt-binge-hopes-riding-out-pandemic/
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/the-world-s-100-largest-banks-2020-57854079

