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Fossil fuel financing from the world’s 60 largest banks has 

reached USD $4.6 trillion in the six years since the adoption of 

the Paris Agreement, with $742 billion in fossil fuel financing in 

2021 alone.1 This report examines commercial and investment 

bank financing for the fossil fuel industry — aggregating their 

leading roles in lending and underwriting debt and equity 

issuances — and finds that even in a year where net-zero 

commitments were all the rage, the financial sector continued its 

business-as-usual driving of climate chaos. Fossil fuel financing 

plateaued last year, amid a lagging recovery from the COVID-19 

pandemic — yet at levels still higher than in 2016, the first 

year after the Paris Agreement was adopted. These findings 

underscore the need for banks to immediately implement policies 

that end their financing for fossil fuel expansion and begin to zero 

out their support altogether.

Overall fossil fuel financing remains dominated by four U.S. banks 

— JPMorgan Chase, Citi, Wells Fargo, and Bank of America — 

who together account for one quarter of all fossil fuel financing 

identified over the last six years. RBC is Canada’s worst banker of 

fossil fuels, with Barclays as the worst in Europe and MUFG as the 

worst in Japan.

These banks may tout their commitments to helping their clients 

transition, and yet the 60 banks profiled in this report funneled 

$185.5 billion just last year into the 100 companies doing the 

most to expand the fossil fuel sector, such as Saudi Aramco and 

ExxonMobil — even when carbon budgets make clear that we 

cannot afford any new coal, gas, or oil supply or infrastructure.

Banking on Climate Chaos 2022 also assesses bank financing 

for top companies in certain spotlight fossil fuel sectors, and 

highlights the communities fighting projects in these sectors that 

threaten their lives and livelihoods, particularly of Indigenous 

Peoples. The sectors analyzed include tar sands oil, Arctic oil and 

gas, offshore oil and gas, fracked oil and gas, liquefied natural 

gas (LNG), coal mining, and coal power.

As for banks heading in the right direction, France’s La Banque 

Postale set the bar for oil and gas policies, publishing in 2021 

a commitment to end financing for all companies expanding 

oil and gas, and exit the sector completely by 2030. Banks 

such as Crédit Agricole and Nordea Bank have made similar 

commitments on coal. Their global peers must also take on 

the crucial task of immediately ending financing for fossil fuel 

expansion and beginning to phase out all other fossil fuel 

financing, lest they lead our world further into climate disaster.
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»  See the full version of the report at BankingonClimateChaos.org,  
     along with FAQs, policy scores, case studies on specific projects,  
     and data on which banks are financing which companies.

http://www.BankingonClimateChaos.org


As shown below, the majority of fossil fuel financing since 2016 has been to oil and gas companies, and the vast majority was not 

project-specific financing. This points to a huge mismatch between where banks have focused their policies and where money is 

actually flowing.
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FOSSIL FUEL FINANCING BY ASSET CLASS, 2016-2021
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The majority of bank fossil fuel 

financing over the last six years 

came in the form of bond and equity 

underwriting, as opposed to lending. 

This points to a massive loophole for 

any bank policy that applies to only 

the bank’s loan book.
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Fossil fuel financing plateaued last year, yet with levels still higher than in 2016. During this crucial decade for action, when we need the 
financial sector to rapidly reduce its support for fossil fuels, the overall linear financing trend since Paris is still headed upward.

KEY FINDINGS
In the six years since the adoption of the Paris Agreement, the world’s 60 largest 

private sector banks financed fossil fuels with USD $4.6 trillion.
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Twenty-six banks trended in the wrong direction last year, increasing their financing of fossil fuels, with 
Wells Fargo and RBC being the worst culprits.
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This report shows that JPMorgan Chase continues to be the world’s worst banker of fossil fuels. This has 
been true every year since the Paris Agreement.
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ALL FOSSIL FUELS GLOBALLY
(THOUSANDS OF COMPANIES)

EXPANSION
(TOP 100 COMPANIES)
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ARCTIC OIL & GAS
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Continued on next page —»

Numbers in Yellow represent Top 
10 funders of each category

NOTE: The “All Fossil Fuels” numbers are not a sum of the sector numbers. Some sectors are overlapping, and some fossil fuel financing does not fall within the sectors chosen.
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(TOP 100 COMPANIES)
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$4.003 B

$3.856 B

$6.494 B
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$4.349 B

$3.691 B

$3.733 B

$939 M
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$1.902 B

$1.108 B
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-

-

-
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-
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-
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-
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$17.676 B
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$6.605 B

$26.573 B

$12.757 B

$54.267 B

$55.557 B

$54.850 B
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$23.858 B

$32.598 B
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$9.079 B

$23.393 B
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$10.778 B

$7.952 B

$9.730 B

$5.471 B

$4.085 B

$3.183 B

$3.649 B

$113 M

$3.153 B

$1.116 B

$507 M

$237 M

-

$62 M

$6.774 B

$2.808 B

$3.533 B

$1.002 B

$8.187 B

$791 M

$4.322 B

$867 M

$3.009 B

$902 M

$632 M

$1.131 B

$392 M

$31 M

$35 M

$87 M

$148 M

$57 M

$16 M

$41 M

$6 M

$19 M

$13 M
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-

-

-

-

-
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-
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-

-

-

Numbers in Yellow represent Top 
10 funders of each category
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ARCTIC OIL & GAS
(TOP 30 COMPANIES)

OFFSHORE OIL & GAS
(TOP 30 COMPANIES)

2016-2021
FINANCING

2021
FINANCING

2016-2021
FINANCING

2021
FINANCING

-

-

$7 M

$13 M

$69 M

$255 M

$65 M

$62 M

$22 M

-

$57 M

-

-

$43 M

-

-

$72 M

-

$22 M

-

-

-

-

-

-

-

-

-

-

-

-

$642 M

$88 M

$217 M

$295 M

-

$7 M

$133 M

-

$2 M

-

$215 M

$107 M

-

-

-

-

$19 M

-

-

-

-

-

-

-

-

$71 M

-

$96 M

$96 M

$136 M

-

FRACKED OIL & GAS
(TOP 40 COMPANIES)

LNG
(TOP 40 COMPANIES)

COAL MINING
(TOP 30 COMPANIES)

COAL POWER
(TOP 30 COMPANIES)

2016-2021
FINANCING

2021
FINANCING

2016-2021
FINANCING

2021
FINANCING

2016-2021
FINANCING

2021
FINANCING

2016-2021
FINANCING

2021
FINANCING

$98 M

$341 M

$200 M

$94 M

$353 M

$85 M

$331 M

$251 M

$251 M

$245 M

$94 M

$57 M

$519 M

$45 M

$711 M

$11 M

$172 M

$0.2 M

-

$57 M

-

$0.3 M

-

-

-

-

-

-

-

$18 M

-

$1.365 B

$2.629 B

$3.525 B

$856 M

$2.127 B

$2.522 B

$2.310 B

$678 M

$667 M

$869 M

$189 M

$441 M

$1.242 B

-

$804 M

$339 M

$182 M

$60 M

-

$567 M

$298 M

-

-

-

-

-

-

-

-

$221 M

-

$3.115 B

$123 M

$485 M

$1.416 B

$1.073 B

$720 M

$573 M

$217 M

-

$56 M

-

$56 M

-

$137 M

-

$44 M

$169 M

$19 M

-

$37 M

-

-

-

-

-

-

-

-

-

-

-

$168 M

$135 M

$742 M

$472 M

$329 M

$340 M

$298 M

$684 M

$1.634 B

$724 M

$94 M

$197 M

$1 M

$242 M

$181 M

$39 M

$17 M

$17 M

-

$75 M

$75 M

-

-

$1 M

-

-

-

$126 M

$126 M

-

$94 M

$2.063 B

$5.966 B

$1.045 B

$499 M

$1.599 B

$1.345 B

$2.227 B

$601 M

$472 M

$458 M

$458 M

$129 M

$2.868 B

$76 M

$1.133 B

$89 M

$564 M

$93 M

-

$83 M

-

$1 M

$185 M

-

-

$45 M

$18 M

$2 M

-

$334 M

-

$431 M

$403 M

$461 M

$2.068 B

$741 M

$1.435 B

$445 M

$558 M

$29 M

$471 M

$1.181 B

$686 M

$660 M

$391 M

$447 M

$400 M

$1.016 B

-

$215 M

$90 M

-

-

-

-

-

$287 M

$4 M

$308 M

$329 M

$150 M

-

$4.509 B

$1.380 B

$3.270 B

$3.432 B

$15 M

$619 M

$1.020 B

-

$9 M

$347 M

$1.848 B

$2.183 B

$14 M

$136 M

$199 M

-

$108 M

-

-

-

-

-

-

-

-

$781 M

$53 M

$220 M

$220 M

$1.542 B

$364 M

$19.636 B

$36.536 B

$23.518 B

$4.682 B

$12.662 B

$10.563 B

$17.015 B

$2.942 B

$2.938 B

$11.935 B

$3.961 B

$3.030 B

$3.887 B

$3.994 B

$2.256 B

$1.402 B

$1.368 B

$1.491 B

$290 M

$2.297 B

$691 M

-

-

-

-

$2.918 B

$833 M

$1.075 B

$29 M

$3.525 B

$231 M

$28.834 B

$6.205 B

$5.422 B

$15.830 B

$6.033 B

$7.740 B

$4.738 B

$267 M

$2.894 B

$1.095 B

$2.785 B

$310 M

-

$2.015 B

-

$1.368 B

$1.358 B

$303 M

-

$37 M

-

-

-

-

-

$99 M

-

-

-

-

-

$3.410 B

$5.964 B

$5.279 B

$2.714 B

$6.437 B

$1.507 B

$3.698 B

$3.350 B

$3.701 B

$4.343 B

$4.055 B

$2.114 B

$521 M

$1.958 B

$1.746 B

$173 M

$285 M

$1.024 B

-

$383 M

$390 M

$498 M

$162 M

$1 M

$63 M

$941 M

$787 M

$684 M

$532 M

-

$94 M

GRAND TOTAL $4.582 T $741.831 B $1.345 T $185.497 B $128.039 B $23.288 B $42.023 B $8.159 T $370.046 T $52.9138 T $464.752 T $62.077 T $139.668 T $22.874 T $115.928 T $17.407 T $264.793 T $43.520 T
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2021: A YEAR OF HYPOCRISY
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As the International Energy Agency underlined last year, net zero by 2050 — which 44 out of the 60 banks in the scope of this report 

have committed to — requires “no new oil and gas fields.”3 But global banks massively supported the companies doing the most to 

open new oil and gas fields.

In 2021, the year of “net zero by 2050” pledges, banks prematurely patted themselves on the back for adopting financed emissions 

targets a generation away while delaying serious climate action now. This timeline lays out how banks with net-zero commitments last 

year also financed the top 20 upstream oil and gas expansion companies, potentially locking the planet into decades of climate-

warming emissions.

Of the 60 banks in the scope of this report, 28 led financing for the top 20 upstream oil and gas expansion companies in 2021, as 

detailed in this timeline. By April 2021, 20 of them committed to net zero by 2050 individually, joined the Net-Zero Banking Alliance as 

a founding member at its launch on 21 April 2021, or both.4 MUFG committed to net zero by 2050 in May and Crédit Agricole joined 

the NZBA in June.5 CIBC and SMBC committed to net zero by 2050 in August.6 Intesa Sanpaolo, JPMorgan Chase, RBC and UniCredit 

joined the NZBA in October.7

Clearly, there is a disconnect between net-zero aspirations and current practices. Out of the 44 banks in this report currently 

committed to net zero by 2050, 27 lack a meaningful corporate-level no-expansion policy for any part of the fossil fuel industry.8 

Transaction data sourced from Bloomberg Finance L.P.

 JUNE

Banks underwrite $2 billion in bonds to BP, including:

 Bank of America   Morgan Stanley 

 Citi   Société Générale

 Mizuho    Wells Fargo 

 JUNE  

Banks underwrite $12.5 billion in corporate bonds to 

QatarEnergy, including:

 Bank of America  Goldman Sachs   

 Citi    HSBC

 Credit Suisse   JPMorgan Chase

 Deutsche Bank    MUFG 

 JUNE - JULY 
Banks underwrite $1.5 billion in corporate bonds to 
Gazprom, including:

  Credit Suisse   UBS 
 JPMorgan Chase 

 AUGUST

Banks lend $10 billion to ExxonMobil, including:

 Bank of America   JPMorgan Chase 

 Barclays   Mizuho

  Citi    Morgan Stanley  

 Deutsche Bank   Société Générale

  HSBC   

 SEPTEMBER

Banks underwrite $2.4 billion in corporate bonds to BP, including:

 Barclays   Lloyds
 BNP Paribas   Morgan Stanley
  Commerzbank   Santander
 Goldman Sachs   SMBC Group
  HSBC    Standard Chartered
 JPMorgan Chase   TD

 OCTOBER

The Net-Zero Banking Alliance grows to include 94 institutions, 

including every bank listed in this timeline11

 OCTOBER - NOVEMBER

The UN Climate Change Conference, COP26, is held in 

Glasgow with a significant focus on the role of financial 

institutions12

 NOVEMBER
Banks underwrite $580 million in corporate bonds to Gazprom, including:

  JPMorgan Chase  UniCredit 
 Mizuho 

 NOVEMBER
Banks underwrite $1.5 billion in corporate bonds to Shell, 
including:

 Barclays   RBC 
  Citi   SMBC Group
 Mizuho

 JANUARY - FEBRUARY 
Banks underwrite $3.2 billion in corporate bonds to 

Gazprom, including:

 Intesa Sanpaolo  SMBC Group

 JPMorgan Chase 

 FEBRUARY 

Banks underwrite $2 billion in corporate bonds to BP, including:

 Citi   JPMorgan Chase   

 Deutsche Bank  Morgan Stanley

 Goldman Sachs  NatWest

 APRIL

An initial group of banks sign on to the launch of the Net-Zero Banking Alliance, committing 

to transition all portfolios to “align with pathways to net-zero by 2050 or sooner”9

 MAY

Banks underwrite $1.2 billion in corporate bonds and 

a $445 million equity issuance to Abu Dhabi National 

Oil Co., both led by:

 Citi

 MAY

The International Energy Agency releases a report 

outlining a comprehensive energy pathway toward 

global net-zero emissions by 2050, in which there are 

“no new oil and gas fields approved for development”10

 MAY 

Banks lend $6 billion to Equinor, including:

 Bank of America  JPMorgan Chase

 Barclays   Mizuho

 BNP Paribas  Morgan Stanley 

 CIBC   MUFG

 Citi   Nordea Bank 

 Crédit Agricole  Santander

 Deutsche Bank   Société Générale 

 Goldman Sachs   Standard Chartered

 MAY 

Banks lend $10 billion to Saudi Aramco, including:

 BNP Paribas  Mizuho

 Citi    MUFG

 Crédit Agricole  SMBC Group

 HSBC   Société Générale

 JPMorgan Chase 



While most banks in this report have at least some policy language addressing fossil fuel finance, too much of the focus is still on 

project-specific finance, and/or only on coal.

BANK POLICIES ARE NOT ADDRESSING 
THE PROBLEM

40 banks have some restriction on financing oil and gas 

…while only 5 explicitly mention oil and gas companies 

with expansion plans — despite the IEA clearly stating that 

there is no room for investments in new oil and gas in a 1.5°C 

scenario13 

38 banks apply restrictions to some oil and gas projects 
…while only 23 oil and gas policies include company-level 

restrictions (and most are very limited)  

Existing policies focus on unconventional oil and gas 

 » Arctic: 39 banks

 » Tar sands: 25 banks

 » Fracking: 21 banks

…while only 9 have a policy addressing conventional oil 

and/or gas 

 

…while close to none of these policies effectively protect 

financing oil and gas in the Arctic, given corporate 

financing and geographic loopholes

Regarding oil and gas, out of the 60 largest banks…14 

48 banks have some exclusion on financing coal projects

 

…while only 17 explicitly exclude some coal developers, 

without a loophole for their existing clients 

…while only 34 have at least a minimal company-level 

exclusion or phase-out policy for coal    

Regarding coal, out of the 60 largest banks…15 
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LEADERS SETTING THE EXAMPLE FOR NO 
FOSSIL FUEL EXPANSION

France’s La Banque Postale announced in 2021 a groundbreaking policy that suspends support for all companies expanding oil and 
gas and commits the bank to exit oil and gas financing entirely by 2030.16 This policy sets a new bar that every major bank must meet 
in this crucial decade for the climate. The bank’s coal policy is also robust.17

Crédit Mutuel also adopted a policy excluding financing for coal mine, plant, and infrastructure developers, but has yet to fully exclude 
oil and gas expansion companies.18 
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To align their policies and practices with a world that limits 
global warming to 1.5°C and fully respects human rights, and 
Indigenous rights in particular, banks must:

Measure, disclose, and set targets to zero out the 

absolute climate impact of overall financing activities on 

a 1.5°C-aligned timeline, including short-, medium-, and 

long-term targets. Long-term climate impact commitments 

must be paired with immediate action on fossil fuels, the 

single largest source of financed emissions.19

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. 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.

Immediately begin zeroing 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 process, banks must 

require all fossil fuel clients to publish plans to zero out 

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

CONCLUSION AND DEMANDS

Publication of this report marks another year in which most of the world’s biggest banks failed to take the bold action needed to 

drastically reduce their contributions to climate chaos. Time is running out: fossil fuel expansion must end immediately. Each dollar that 

banks put toward new fossil fuel projects and the companies behind them is incompatible with climate stability and their own net-zero 

commitments. Ending support for fossil fuel expansion is the next, urgent step toward banks zeroing out their fossil fuel financing on a 

1.5°C-compatible 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 

2021.20 Banks with little-to-no league credit for economy-wide financing were deemed irrelevant to this analysis and were not included. 

We assessed each bank’s involvement in relevant corporate lending and underwriting transactions from 2016 through 2021 (in U.S. 

dollars). 

Transaction data were sourced from Bloomberg Finance L.P. (where the credited value of a transaction is split between leading banks), 

and IJGlobal. 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 2,700 subsidiaries of 1,635 parent companies),  

 and the top fossil fuel expanders (100 companies), transactions were adjusted based on each company’s fossil fuel-based assets,  

 revenue, or operating income. 

 » 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. 

All deals marked as green bonds or loans were removed from the dataset. Banks are given an opportunity to review and comment on 

the full transaction list during a thorough pre-publication engagement process.

Policy assessments are derived from the Oil & Gas Policy Tracker, and the Coal Policy Tool, both published by Reclaim Finance. All policy 

assessments are as of March 30, 2022.

»  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.
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