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Over budget, delayed and dangerous:

The East African Crude Oil Pipeline limps on

The East African Crude QOil Pipeline (EACOP),
which is under construction between Hoima
in Uganda and the port of Tanga in Tanzania,
sprint” towards completion. However, this
belies a reality in which the project is billions
over budget, years delayed, and mired in
scandal. Furthermore, it has still not reached
financial close, and faces a significant funding
shortfall that has obliged the project partners
to pour more of their own capital into the
project. Having already increased their equity
shares in the project to prevent the construc-
tion from stalling, the project partners now
appear poised to provide debt financing as
well, in the form of shareholder loans, to keep
the project afloat.

for the 1,443 km pipeline, through announce-
ments or policies. In addition, in April 2025,
EACOP. The project sponsors - TotalEner-
gies (hereinafter “Total”) (62%), CNOOC (8%)
and the Ugandan and Tanzanian national oil
companies (15% each) - are now reportedly
seeking Chinese and Middle-Eastern financi-
ers to provide the rest of the external financ-
ing for EACOP, amid growing project costs.
This difficulty in finding external finance has
also led the project sponsors to take on a
greater share of the project’s costs - and risks
- than planned.

During this critical period, the project poses
growing risks, including reputational risks,
stranded assets risks and decreasing crude

oil demand. Those facing these risks include
banks underwriting bonds or providing gener-
al-purpose loans to Total or CNOOC and those
with equity investments in these companies,
as well as current and potential direct financi-
ers of the pipeline.
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Meanwhile, many of the resettlement issues
set out in our previous risk updates still
persist, with the Ugandan government in-

actively damaging nature and biodiversity as
pipelines are being laid.

This briefing note sets out significant devel-
opments of interest to banks, investors and
insurers that may be exposed to the project or
its sponsors, or that may still be considering
financing the EACOP, that have emerged since
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https://earth-insight.org/insight/eacop-map-story-2025/
https://publicisteastafrica.com/ugandas-oil-dream-nears-reality-as-eacops-final-sprint-is-set-for-mid-2026/
https://view.monday.com/7674297828-492246ce4989b74adb8b160b340e949a?r=use1
https://www.ran.org/press-releases/chubb-becomes-the-30th-major-insurer-to-reject-the-east-african-crude-oil-pipeline-eacop/
https://observer.ug/news/govt-sues-80-landowners-over-rejecting-land-compensation-for-oil-project/
https://observer.ug/news/govt-sues-80-landowners-over-rejecting-land-compensation-for-oil-project/
https://www.banktrack.org/article/11_stopeacop_activists_unlawfully_arrested_in_kampala_while_peacefully_opposing_kcb_s_eacop_financing
https://www.banktrack.org/article/11_stopeacop_activists_unlawfully_arrested_in_kampala_while_peacefully_opposing_kcb_s_eacop_financing
https://www.banktrack.org/download/eacop_risk_update_no_5/eacop_risk_update_no5_february_2024.pdf

1. Project updates

Construction in progress
Construction of the 1,443 km EACOP pipe-
line began in . To date, 1000km of line
pipes have arrived in Uganda from China and
Greece, and in
August 2025. Although EACOP Ltd reports that
the project is at as of June
2025, recent from EarthiIn-
sight shows that as of September 2025 only
about 39% of the EACOP pipeline has been
cleared or constructed. The company current-
ly estimates first oil in June 2026, a one-year
from the previous June 2025
target. Some observers this target will
be hit.

DRC still seeking access to the EACOP,
leading to more risks
The EACOP was originally planned to export
oil only from Uganda’s Tilenga and Kingfisher
oil fields. However, the Democratic Republic
of the Congo (DRC) has also expressed inter-
est in accessing the pipeline, and has taken

towards a Memorandum of Understand-
ing (MoU) with Uganda on the matter. A

in DRC was announced in

mid-2025, after a previous auction was

in late 2024.

Although Total executives denied in 2023
that EACOP would be able to accommodate
Congolese oil, estimates that the pipeline will
operate at under half of its potential capac-
ity for most of its 25-year lifespan suggest
otherwise.! The DRC’s strong intention to gain
access to the EACOP significantly increases
the project’s risks to climate, communities
and nature as it facilitates additional oil ex-
traction, including in highly environmentally
sensitive areas. Congolese oil sector develop-
ment, and its link to EACOP, has become the

subject of international efforts.
1 E.g. see ,2022;
Figure 8
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2. Finance updates

Financial close pushed back again
The overall project cost of the EACOP was
originally estimated at $3.5 billion, but has
been repeatedly revised upwards, and is
now estimated at as of July 2025.
The project has still not reached financial
close - , but repeat-
edly delayed - after the most recent

for closing the then-planned $3.0
billion project loan was missed.

After years of delay, the project finally
secured what it described as a “
of debt financing in March 2025. According
to company reporting, the loan is for $755
million, and was provided by a syndicate of
Afreximbank, Standard Bank, Stanbic Bank
Uganda, KCB Bank Uganda and the Islamic
Corporation for the Development of the
Private Sector (ICD). The amount raised is far
less than the $3.0 billion in debt that was ini-
tially sought for the project. Two more tranch-
es are reportedly

ese.

Total & CNOOC forced to fill financing gap
Funding difficulties have led the project com-
panies to revise their financing plans and
commit to funding a shocking proportion of
the project costs themselves. After initially
planning for a 60:40 debt to equity ratio,
recent reports indicate a 48:52 ratio is now
planned, after the initial equity was

The developers have already disbursed ad-
ditional equity to make up the debt shortfall,
having to date spent roughly $2.8 billion out
of their own pockets to prevent the project
from stalling.?

The new 48:52 equity to debt ratio would
imply that the project requires $2.7 billion in
debt (48% of $5.6 billion) to be completed.
With only $755 million committed from exter-
nal sources, this leaves the project still facing
a finance gap of close to $2 billion on the debt
side. According to an EACOP Ltd corporate
disclosure, “additional Facilities” have been

2 EACOP Ltd, ,p25,27-8
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https://www.eacop.com/faqs/
https://nilepost.co.ug/news/271385/eacop-pipeline-reaches-62-completion-as-uganda-targets-first-oil-by-end-of-2026
https://nilepost.co.ug/business/266949/eacop-62-complete-officials-say
https://earth-insight.org/insight/eacop-map-story-2025/
https://africanenergycouncil.org/ugandas-first-oil-now-expected-in-2026/
https://www.monitor.co.ug/uganda/special-reports/uganda-s-oil-production-could-stretch-into-2027-4793606
https://energychamber.org/drc-albertine-graben-oil-to-be-transported-via-eacop-reaffirms-pipelines-critical-role/
https://www.downtoearth.org.in/africa/worlds-largest-carbon-sink-at-risk-52-new-oil-blocks-auctioned-in-dr-congo-threatening-124-million-hectares
https://www.downtoearth.org.in/africa/worlds-largest-carbon-sink-at-risk-52-new-oil-blocks-auctioned-in-dr-congo-threatening-124-million-hectares
https://wagingnonviolence.org/2025/01/how-congolese-climate-activists-stopped-a-carbon-bomb-for-now/
https://wagingnonviolence.org/2025/01/how-congolese-climate-activists-stopped-a-carbon-bomb-for-now/
https://notreterresanspetrole.org/
https://climateaccountability.org/wp-content/uploads/2022/10/CAI-EACOP-Rptlores-Oct22.pdf
https://www.upstreamonline.com/field-development/controversial-totalenergies-pipeline-costs-balloon-to-5-65-billion/2-1-1851292
https://www.reuters.com/article/business/finance/stanbic-sees-june-2019-close-for-25-bln-debt-deal-for-ugandas-oil-pipeline-idUSL8N1XW2KA/
https://www.theeastafrican.co.ke/tea/business/eacop-partners-seek-3bn-deal-with-china-lenders-4490770
https://www.theeastafrican.co.ke/tea/business/eacop-partners-seek-3bn-deal-with-china-lenders-4490770
https://www.eacop.com/eacop-ltd-announces-the-closing-of-the-first-financing-tranche-for-the-east-african-crude-oil-pipeline-project/
https://www.climatechangenews.com/2025/03/28/african-banks-back-oil-export-pipeline-despite-climate-commitments/
https://www.climatechangenews.com/2025/03/28/african-banks-back-oil-export-pipeline-despite-climate-commitments/
https://www.climatechangenews.com/2025/03/28/african-banks-back-oil-export-pipeline-despite-climate-commitments/
https://www.monitor.co.ug/uganda/news/national/loans-delay-plunges-eacop-partners-in-crisis-4660524
https://find-and-update.company-information.service.gov.uk/company/11298396/filing-history

signed “with parent companies [in the share-
holders’ group] to fund the remaining portion
of the Construction Budget.” This suggests
that TotalEnergies and CNOOC themselves
have committed to providing loans to their
own project, in the face of large-scale rejec-
tion by the global banking sector.

“TotalEnergies and

CNOOC themselves have
committed to providing
loans to their own project,
in the face of large-scale
rejection by the global

banking sector.”

If true, this would be a shocking and unusual
example of shareholders in a joint-venture
partnership providing both significant equity
and debt financing, constituting roughly 86%
of the total project cost-more than triple the
amount that they initially planned to pay for.
This means Total, CNOOC and the govern-
ments of Uganda and Tanzania are assuming
a greater proportion of the risk for the contro-
versial project. It also means that Total and
CNOOC’s general corporate financiers-includ-
ing their bond underwriters and holders-are
significantly more exposed to the project, by
providing critical sources of funding for the
project.

3 Ibid., p4, p35
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More major financial institutions distance
themselves from EACOP
Since our last update, seven

confirmed they would not be financing
the project. This means over 40 global banks
have ruled out financing the project, includ-
ing most of Total’s largest financiers.

In addition,

made the decision to divest from Total in

its sustainability funds due to allegations of
abuses concerning the EACOP project and Mo-
zambique LNG. (It remains invested through
its conventional funds.) Further, Nordea, one
of the largest Nordic banks, has also

that they are not purchasing any new Total
shares or bonds because of the EACOP and its
risks.

Top financiers still underwriting Total
bonds, growing their exposure to EACOP
Although the majority of Total’s

have indicated that they will not be directly
financing the EACOP, several banks includ-
ing Citi, BBVA, Deutsche Bank, JPMorgan
Chase, MUFG, Royal Bank of Canada, Société
Générale, and Wells Fargo underwrote bonds
for TotalEnergies in .
These transactions mean that these banks,
and others underwriting bonds for Total or
CNOOG, are still facilitating finance for Total
which can be used for the EACOP. This is par-
ticularly true in light of Total’s recent com-
mitment to provide loans to the project. It is
highly likely that the company will fund those
disbursements through the ongoing issuing of
bonds and other debt securities.
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https://www.banktrack.org/success/most_of_europe_s_largest_50_banks_have_rejected_eacop_oil_pipeline_banktrack
https://www.banktrack.org/success/most_of_europe_s_largest_50_banks_have_rejected_eacop_oil_pipeline_banktrack
https://www.cnbcafrica.com/2025/union-investment-cuts-totalenergies-stake-over-east-african-project-allegations/
https://politiken.dk/debat/debatindlaeg/art10339324/Nordea-er-ogs%C3%A5-modstander-af-r%C3%B8rledning-i-Afrika?utm_campaign=Sagde%20klimatopm%C3%B8dechefen%20virkelig%20%C2%BBMake%20Energy%20Great%20Again%3F%C2%AB&utm_content=20-03-2025&utm_medium=politiken-klima&utm_source=newsletter_redaktionel
https://defundtotalenergies.org/wp-content/uploads/2025/09/2025-Banks-financing-TotalEnergies-2021-2024.pdf
https://www.banktrack.org/company/total

Searching for finance from Europe to China
and the Middle East

From 2023, it was that EACOP was
looking to Chinese banks as a last resort for

funding. Two years later, this financing has yet

to be confirmed. In August 2024, the Ugandan
Minister of Energy and Mineral Development,
Ruth Nankabirwa, was as saying
nine European banks had agreed to finance
EACOP and that this was the condition to
secure Chinese financing. Financing from Eu-
ropean banks has also not emerged.

In September 2024, civil society organisations
to the China Export & Credit Insurance
Corporation (Sinosure), reiterating their con-
cerns and making the case that the finance of
EACOP is a violation of China’s Green Finance
Guidelines. The guidelines require banks to
ensure their financing does not contribute to
environmental harm or social injustice.

In early 2025 it was that the Uganda
National Oil Company (UNOC) was seeking
financing from Oman for the project. Civil
society groups have that finance for
the EACOP would also contravene principles
of Islamic finance.

- EACOP Finance risk update No.6

Key risks for EACOP/Total financiers

* Chinese and Middle Eastern project

financing of the EACOP is likely to
violate local financing guidelines, such
as China’s Green Finance Guidelines
and Islamic finance principles.

The projectis in violation of

the Equator Principles and the
International Finance Corporation’s
Performance Standards. This affects
signatories of the Equator Principles,
including Standard Bank as lender.

Total and CNOOC bond underwriters
and bondholders are now significantly
more exposed to the EACOP project,
as Total and CNOOC put forward
additional equity and debt financing
for the project, sourced from their own
working capital. Any additional bond
issuances by the company should

be assumed to be critical sources of
financing for EACOP.

Major financial institutions, including
banks such as Citi, BBVA, Deutsche
Bank, JPMorgan Chase, MUFG, Royal
Bank of Canada, Société Générale,

and Wells Fargo, that have distanced
themselves from financing the EACOP,
have nonetheless underwritten bonds
issued by Total, facilitating finance that
can be used for the EACOP.
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https://www.monitor.co.ug/uganda/news/national/china-takes-over-eacop-funding-4226716
https://chimpreports.com/9-european-banks-join-in-to-finance-ugandas-oil-and-gas-projects/
https://strecug.org/reports/LETTER%20TO%20CHINA%20EXPORT%20&%20CREDIT%20INSURANCE%20CORPORATION%20%28SINOSURE%29%20EXPRESSING%20CONCERN%20OVER%20FINANCING%20OF%20EACOP%20PROJECT.pdf
https://www.monitor.co.ug/uganda/business/finance/uganda-looks-to-oman-to-plug-oil-cash-crunch-4903464
https://www.bothends.org/uploaded_files/document/2025.04.15_Final_Oman_Letter.pdf

3. Humanrights impact updates

EACOP protesters in Uganda routinely
arrested

Protesting against the EACOP appears to have
been effectively criminalised in Uganda, with
peaceful protesters being routinely arrested,
detained and often mistreated. Between May
2021 and August 2025, 222 people who were
protesting against or critical of the EACOP
were arrested.

Financial institutions have been involved in
incidents leading to the arrest of some of the
above people. For instance, In April 2025, 11
protesters were lured to the basement of the
KCB Bank building in Kampala and arrested
while attempting to deliver a letter demand-
ing the bank withdraw financial support to

against Stanbic Bank while trying to deliver a
memorandum also demanding the withdraw-
al of financial support for the EACOP. Further,

Bank. The police fired tear gas and arrested pro-
testers who were then remanded for 18 days.

- EACOP Finance risk update No.6

These protests are only the latest in what
appears to be a systematic repression of

said, on the day of Total’s 2025 AGM, that

the company must protect activists linked to
EACOP - in light of reports of threats, harass-
ment and violence against EACOP opponents
and affected communities.

“Between May 2021 and
August 2025, 222 people
who were protesting
against or critical of the

EACOP were arrested.”

Image: OCE Tanzania
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https://www.rainforest-rescue.org/updates/13998/uganda-eleven-eacop-activists-released-on-bail
https://www.rainforest-rescue.org/updates/13998/uganda-eleven-eacop-activists-released-on-bail
https://www.rainforest-rescue.org/updates/13446/uganda-nine-students-arrested-for-protesting-against-stanbic-bank
https://www.rainforest-rescue.org/updates/13446/uganda-nine-students-arrested-for-protesting-against-stanbic-bank
https://www.monitor.co.ug/uganda/news/national/court-remands-12-protesters-over-anti-eacop-demonstration-in-kampala-5140450
https://www.monitor.co.ug/uganda/news/national/court-remands-12-protesters-over-anti-eacop-demonstration-in-kampala-5140450
https://unece.org/sites/default/files/2025-05/SR_EnvDefenders_Aarhus_Public%20Statement_Total%20Energies_Annual%20Meeting_22.05.2025.pdf
https://unece.org/sites/default/files/2025-05/SR_EnvDefenders_Aarhus_Public%20Statement_Total%20Energies_Annual%20Meeting_22.05.2025.pdf

Gendered impacts

In 2019, commissioned a gender analy-
sis of the Environmental and Social Impact As-
sessments (ESIAs) of the EACOP. It found that
although the ESIAs identified many potential
impacts of the project on women, they over-
looked gaps such as limited sex-disagregated
data; a lack of nuanced understanding of the
impacts on women, including the impacts

of women losing access to land if resettled;
the implications of the EACOP on household
gender relations and unpaid care work; and
the impact on the health and safety of women
and girls.

A May 2024 “Women on the Frontline”

by Multinationals Observatory provides more
up-to-date information on the gendered
human rights impacts of the pipeline. The
report found that EACOP reinforces gender in-
equalities by impacting their livelihoods and
exposing them to risks including assault from
the project’s new male workforce. The EACOP
compensation process includes the opening
of joint bank accounts for spouses, which, the
report found, led to women losing decision-
making power over household funds.

In 2022, Just Finance that single
women or those abandoned by their part-
ners were often excluded from resettlement
planning and were left without compensa-
tion. This is because farmland is traditionally
owned by men but cultivated by women.
Despite the project’s

, the women inter-
viewed for the study reported they were left
worse off by the project and were often shut
down when voicing their concerns.

A December 2024 , “Heated: Human
rights, frontline communities, and oil in
Uganda” by the International Federation for
Human Rights (FIDH), Avocats Sans Frontieres
(ASF) and the Civic Response on Environment
and Development (CRED) also highlighted
how women face economic exclusion. The
report also found an increase in sexual and
gender based violence, particularly in the
Kingfisher area, committed by security forces
and project personnel.

EACOP Finance risk update No.6

Resettlement and harassment
The FIDH , a follow-up to community-
based impact assessments carried out in 2020
and 2022, has documented serious human
right abuses around Kingfisher, Tilenga and
along the EACOP route. Around Kingfisher,
security forces and local authorities have
removed local populations from their homes
at gunpoint and without compensation. The
of the area has increased sur-
veillance and intimidation, with local fishing
communities reporting frequent arrests and
mistreatment.

According to a May 2025 by Just
Finance, up to two-thirds of the 12,000 resi-
dents living in 13 villages near the Kingfisher
oil fields have either been forcefully displaced
or fled due to the activities of the Uganda
People’s Defence Force (UPDF) in securing the
project.

It took Total after the
initial property evaluations to compensate
Project Affected Persons (PAPs). Many PAPs
considered this compensation inadequate
as they struggled to buy replacement land,
often settling for less land that is farther away
from their pre-displacement homes and with
poorer soil quality. A November 2023

of the socio-economic impact of the
EACOP’s resettlement and compensation ac-
tivities by AFIEGO found that 41% of EACOP
PAPs received low productivity replacement
land and that only 3.3% of respondents said
their land was productive. An April 2024

by the Haki Defenders Foundation and

the Urban Institute at the University of Shef-
field found that families who received reset-
tlement houses often found them inadequate
for their needs. The standardised houses were
located far from healthcare or water infra-
structure and often had one bedroom and a
small sitting room, regardless of family size.
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https://cng-cdn.oxfam.org/uganda.oxfam.org/s3fs-public/file_attachments/EACOP%20ESIA%20Gender%20analysis_0.pdf
https://multinationales.org/IMG/pdf/ouganda_odm-en-05.07.pdf
https://justfinanceinternational.org/2022/11/16/risk-of-poverty-after-land-acquisitions-for-ugandas-mega-oilpipeline/
https://www.eacop.com/media/2025/05/EACOP-GENDER-EQUALITY-AND-SOCIAL-INCLUSION-POLICY-3-V3-002.pdf
https://www.eacop.com/media/2025/05/EACOP-GENDER-EQUALITY-AND-SOCIAL-INCLUSION-POLICY-3-V3-002.pdf
https://uganda-oil.fidh.org/en
https://uganda-oil.fidh.org/en
https://cri.org/reports/they-dont-want-people-to-stay-here/
https://justfinanceinternational.org/wp-content/uploads/2025/05/kingfisher-report-may-2025.pdf
https://www.hrw.org/report/2023/07/10/our-trust-broken/loss-land-and-livelihoods-oil-development-uganda
https://www.afiego.org/wp-content/uploads/2024/03/Research-report-EACOP-project-impact-on-affected-people-in-Uganda.pdf
https://www.afiego.org/wp-content/uploads/2024/03/Research-report-EACOP-project-impact-on-affected-people-in-Uganda.pdf
https://www.hakidefenders.org/wp-content/uploads/2025/03/EACOP-REPORT.pdf

Since a December 2023 court ruling granting
the Ugandan government’s request for the
forceful eviction of 42 Tilenga households for
the project, the government has sued other
landownersin . In October 2024,
another verdict was delivered against

and, in January 2025,

the Ministry of Lands, Housing,

and Urban Development for protection.

Total has the release of a report
it in 2024 to evaluate the
land acquisition process, while CNOOC has
not reacted to allegations of human rights
abuses in Kingfisher. This falls short of the
requirements of Principle 5 of the

, which require signatories (such as
Standard Bank) to ensure the client conducts
an Informed Consultation and Participation
process and make appropriate Assessment
Documentation readily available.
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Affected communities keep speaking out

In April 2024, AFIEGO a booklet with
ten stories documenting the experiences of
people whose land has been compulsorily ac-
quired for the Tilenga and EACOP projects.

* Pitiyedi Mugisha was forcefully evicted
with her family for the third time as a
result of a high court ruling in 2021. She
was prohibited from growing crops on her
land in 2019, and had to wait for four years
before receiving compensation, which she
considered inadequate. Total has refused
to construct a new house for her family,
consisting of her husband and 10 children.
Part of the family now lives in a one-
bedroom shelter; others have to live with
neighbours.

» Johan Kiiza had to drop out of school as
a result of inadequate compensation from
Total. His mother used to cultivate and sell
crops from land that was passed down from
her grandfather. The compensation paid by
the project had to be divided amongst all
the grandchildren, leaving Johan’s mother
with only USD 509 for the land and with no
means to send Johan to school.

* Alice Kemizano is a widow who inherited
a 12-roomed house, land, and crops from
her husband. Her inheritance is now under
threat, as Total only wants to compensate
her for land and crops and to provide a
standardised 1-bedroom house to replace
her current larger property.
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https://www.heraldonline.co.zw/uganda-sues-landowners-standing-in-way-pipeline/
https://witnessradio.org/eacop-another-community-of-80-households-has-lost-its-land-to-the-government-and-total-energies-to-construct-an-oil-pipeline/
https://witnessradio.org/eacop-another-community-of-80-households-has-lost-its-land-to-the-government-and-total-energies-to-construct-an-oil-pipeline/
https://witnessradio.org/an-early-bird-oil-affected-communities-have-launched-a-petition-to-the-lands-ministry-seeking-protection-of-their-rights-in-the-face-of-forced-acquisitions/
https://witnessradio.org/an-early-bird-oil-affected-communities-have-launched-a-petition-to-the-lands-ministry-seeking-protection-of-their-rights-in-the-face-of-forced-acquisitions/
https://totalenergies.com/system/files/documents/totalenergies_sustainability-climate-2025-progress-report_2025_en.pdf
https://www.monitor.co.ug/uganda/news/national/totalenergies-announces-land-review-in-controversial-africa-projects-4481976
https://equator-principles.com/resources/
https://equator-principles.com/resources/
https://www.afiego.org/wp-content/uploads/2024/04/Stories-of-pain-and-resistance-by-oil-affected-communities-April-2024.pdf

Victoria Nile

4. Nature and biodiversity updates

EACOP has immense impacts on nature and
biodiversity

The Tilenga oil field, which together with

the Kingfisher oil field will supply the EACOP

144 mammal species, 556 bird species, 51
reptiles, and 51 amphibians, and home to the

of more than 40 million people in the region.
In Tanzania, almost 2,000 square kilometres
of protected wildlife habitats, the Biharamulo
Game Reserve and Wembere Steppe Key Bio-
diversity Areas, will be negatively impacted
by the EACOP project. The planned pipeline
trajectory also crosses the Great Rift Valley,
on the Richter scale, significantly increasing
the risk of oil spills.

| Earth
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New spatial analysis shows well pads in
Murchison Falls, risk to Victoria Nile
published in September 2025, shows that
38km of roads and nine well pads have
already been built within Murchison Falls Na-
tional Park. It also shows roads cleared for the
pipeline reaching the Victoria Nile riverbank,
which the researchers state “signal[s] an im-
minent, high-risk crossing. [...] Any incident
here could trigger cascading impacts on wild-
life, local livelihoods, and water security, com-
pounding the threats already imposed by oil
development within Murchison Falls National
Park.”

In total, the spatial mapping shows the EACOP
running through 44 protected areas registered
in the World Database on Protected Areas and
seven Key Biodiversity Areas, despite Total’s
claims that the project does not cross any
Ramsar zones or International Union for Con-
servation of Nature (IUCN) sites.

Murchison Falls National Park™

Victoria Nile Pipeline Crossing

A

Murchison
Falls

Murchison Falls
National Park

Victoria Nile
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https://nema.go.ug/sites/all/themes/nema/docs/TILENGA%20ESIA%20Volume%20I_13-09-18.pdf
https://ugandawildlife.org/national-parks/murchison-falls-national-park/
https://rsis.ramsar.org/ris/1640
https://rsis.ramsar.org/ris/1640
https://www.banktrack.org/download/safeguarding_people_nature_in_the_east_africa_crude_oil_pipeline_project/safeguarding_peope_nature_in_the_east_africa_crude_oil_pipeline_project.pdf
https://www.banktrack.org/download/safeguarding_people_nature_in_the_east_africa_crude_oil_pipeline_project/safeguarding_peope_nature_in_the_east_africa_crude_oil_pipeline_project.pdf
https://earthobservatory.nasa.gov/images/15855/earthquake-in-eastern-africa
https://earth-insight.org/insight/eacop-map-story-2025/
https://earth-insight.org/insight/eacop-map-story-2025/

Stillignoring best practices

In both Uganda and Tanzania, the EACOP
poses oil spill risks to groundwater sources as
the pipeline will pass through critical sources
of water, relied upon by communities. Since at
least 2019, observers have criticised Total for
opting for the lowest-cost open cut trenching
method for many water crossings, rather than
the industry of horizontal direc-
tional drilling. that open cut
trenching will destroy biodiversity and con-
taminate the air, flora and arable land around
the pipeline. The project developers have still
not addressed these criticisms.

In the same vein, CNOOC has centred its in-
frastructure on ,in
the Buhuka Flats, despite the Kingfisher ESIA
acknowledging a 2.7% wetland loss in these
Flats due to the construction of a production
facility in the area. Communities living around
the lake also report that CNOOC’s activities
have already been Lake Albert, de-
priving fisherfolks of their livelihoods.

Total has also failed to respond to an

showing that it could
reduce the number of well-pads in the Mur-
chison Falls National Park from ten to one,
using the best available technology. In 2022,
the Dutch asset manager ACTIAM divested $4
million in Total holdings, of the
risk of pollution to freshwater supplies.

“Murchison Falls National Park is dying”
Analysis by Earth Insight showed that as of
June 2025, of roads and nine
well pads were built within the National Park.
Communities that live around Murchison
Falls National Park that the Tilenga oil
project infrastructural developments have
had negative impacts on wildlife. Vibrations
from the drilling rig have caused elephants to
move from the park to surrounding communi-
ties. The elephants are destroying cropland,
and five people were reported as killed by
elephants between 2023 and April 2024. Light
pollution in the Park is also a risk to noctur-
nal wildlife such as leopards, lions and birds.
Further, motorised traffic as a result of the

EACOP Finance risk update No.6

project and increase in human population
has increased poaching as well as noise and
air pollution risks. As one research respond-
ent who participated in an assessment of the
impact of Total’s Tilenga oil project on wildlife
in the park said: “Murchison Falls National
Park is dying and a combination of climate
change impacts, poaching and oil activities
are to blame.”

5. Climate risks updates

High emissions
At peak production, the pipeline will carry
216,000 barrels of crude oil per day and
release over 33 million tonnes of CO2 emis-
sions each year. This is far higher than the
current combined emissions of Uganda and
Tanzania. Studies from the Climate Account-
ability Institute (CAI)

of greenhouse gas emissions across
the full EACOP value chain encompassing con-
struction operations, refining and product use
over its 25-year lifetime. The emissions could
be even higher if the EACOP is used for

in Uganda, Tanzania and the DRC,

some of which are located in peatlands that
could store about of carbon.

Not aligned with climate commitments
The made clear in 2021 that new oil pro-
jects are incompatible with the Paris Agree-
ment to limit global warming to 1.5°. As early
as 2019, the identi-
fied three of the Tilenga blocks as among the
top 15 projects that were not viable under the
IEA’s less stringent Sustainable Development
Scenario to limit global warming to between
1.7°and 1.8°.
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https://pas.eia.nl/files/os/7228/7228_advisory_report_eacop_uganda_27_june_2019..pdf
https://www.iucn.nl/en/news/european-parliament-calls-to-end-extractive-activities-in-protected-and-sensitive-areas-in-uganda-and-tanzania/
https://www.fidh.org/IMG/pdf/fidh__fhri_report_uganda_oil_extraction-compresse.pdf
https://x.com/AfiegoUg/status/1963133038650380730
https://www.albertinewatchdog.org/wp-content/uploads/2020/01/27-november-19_E-Tech-evaluation-of-Total-Tilenga-ESIA.pdf
https://www.albertinewatchdog.org/wp-content/uploads/2020/01/27-november-19_E-Tech-evaluation-of-Total-Tilenga-ESIA.pdf
https://www.theguardian.com/environment/2022/apr/19/uganda-oil-project-casts-shadow-over-totals-eco-friendly-image?CMP=share_btn_tw
https://earth-insight.org/insight/eacop-map-story-2025/
https://www.afiego.org/wp-content/uploads/2024/07/Research-brief-Impact-of-Tilenga-oil-activities-on-Murchison-Falls-NP-July-2024.pdf
https://climateaccountability.org/wp-content/uploads/2022/10/CAI-EACOP-Rptlores-Oct22.pdf
https://climateaccountability.org/wp-content/uploads/2022/10/CAI-EACOP-Rptlores-Oct22.pdf
https://www.ucl.ac.uk/news/2022/nov/congo-peatlands-could-emit-billions-tonnes-carbon-drier-climate
https://www.ucl.ac.uk/news/2022/nov/congo-peatlands-could-emit-billions-tonnes-carbon-drier-climate
https://www.ucl.ac.uk/news/2022/nov/congo-peatlands-could-emit-billions-tonnes-carbon-drier-climate
https://www.iea.org/reports/the-oil-and-gas-industry-in-net-zero-transitions/executive-summary
https://carbontracker.org/reports/breaking-the-habit/

6. Legalrisk updates

Pending legal cases

Arguments of the
2020 lawsuit brought against Uganda and
Tanzania by four East African CSOs were heard
in February 2025 by the Appellate Division of
the East African Court of Justice (EACJ). The
appeal argues that the November 2023 dis-
missal on procedural grounds was unfair and
seeks to have the case reconsidered on its
merits.

In 2023 a complaint against US-based insur-
ance broker, Marsh, was brought to the US
National Contact Point (NCP) for the OECD
Guidelines for Multinational Enterprises by
Ugandan, Tanzanian and US human rights
and environmental groups. The complaint
alleges that Marsh’s provision of insurance
brokerage services for the EACOP constitutes
a breach of the company’s responsibilities
under the OECD Guidelines. The complaint is
still pending.

A pending ¢ ” criminal com-
plaint was filed in 2023 by Darwin Climax
Coalitions, Sea Shepherd France, Wild Legal
and Stop EACOP/ Stop Total en Ouganda. The
plaintiffs assert that Total can be held respon-
sible for failure to fight a disaster, involuntary
homicide, unintentional injury to persons,
and destruction or damage to property.

Following an against Total,
heard in May 2025 regarding the company’s
compliance with France’s Duty of Vigilance
Law, the Paris Civil Court

in September for Total to release essential
documents. This is a significant step for the
case filed in June 2023 by a coalition of five
French and Ugandan CSOs, 26 people directly
affected by the Tilenga and EACOP projects,
and Ugandan human rights defender Maxwell
Atuhura. The plaintiffs are seeking

for damages they allege have been incurred
as a result of the project.

Total before a French courtin June

2025 in a landmark trial on greenwashing. The

case was filed in 2022 by Greenpeace France,
Friends of the Earth France and Notre Affaire
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a Tous, supported by ClientEarth, and argues
that the company’s ad campaign
breaks European consumer law. The case con-
tinues.

Failures to comply with Equator Principles
In November 2022, the East African insurer
Britam Holdings and client to the Internation-
al Finance Corporation (IFC) not to
provide insurance to the EACOP after evaluat-
ing the environmental and social risk in com-
pliance with the IFC Performance Standards.
The decision was confirmed by the Compli-
ance Advisor Ombudsman (CAO) in response
to a complaint submitted in 2021 by affected
communities in Uganda represented by In-
clusive Development International. The IFC
Performance Standards underpin the Equator
Principles.

The EACOP has obtained a term loan from
banks including Equator Principles signa-
tory Standard Bank. As such, the project
needs to comply with the Equator Principles;
the banking sector’s standard for managing
environmental and social risks when financ-
ing large infrastructure projects. However,
Standard Bank has not shown publicly how
the project meets the Equator Principles, and
appears to be in breach of its obligations.

A of the project’s compliance
raised serious issues, including shortcom-
ings in project-related assessments and con-
sultation processes required by Principle 5.
For example, key assessments, reviews, and
greenhouse gas emissions data were kept
confidential for years, and grievance mecha-
nisms were found to be ineffective. The analy-
sis also found that the EACOP ESIA did not
have a robust oil-spill emergency response
plan, in violation of the IFC’s Performance
Standard 3 and 4. The analysis also highlights
how the project fails to meet Performance
Standard 5 and 6 in its improper land evalu-
ation process and harm to protected natural
resources.
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https://nilepost.co.ug/news/244878/civil-society-calls-for-fresh-hearing-of-eacop-case-after-kigali-sitting
https://www.reuters.com/sustainability/environmental-groups-file-complaint-against-frances-totalenergies-over-climate-2023-10-02/
https://www.amisdelaterre.org/communique-presse/court-case-against-totals-eacop-project-france-a-crucial-hearing-access-evidence/
https://www.amisdelaterre.org/communique-presse/victory-french-court-orders-disclosure-of-evidence-in-total-uganda-case/
https://www.amisdelaterre.org/communique-presse/justice-communities-affected-by-tilenga-and-eacop-demand-compensation-from-total/
https://www.greenpeace.org/international/story/75400/totalenergies-in-court-a-landmark-trial-on-greenwashing/
https://www.greenpeace.org/international/story/75400/totalenergies-in-court-a-landmark-trial-on-greenwashing/
https://www.inclusivedevelopment.net/pipelines/eacop-violates-ifc-environmental-and-social-standards/
https://www.inclusivedevelopment.net/wp-content/uploads/2022/07/EACOP-EPs-assessment.pdf

EACOP Ltd has a 2023 non-techni-
cal summary of the Environmental and Social
Due Diligence carried out by the Lenders’
Environmental and Social Consultant (LESC),
Golder Associates. The summary claims

that the review process had not identified
“red-flags” against the IFC’s Performance
Standards 1-8, and that EACOP was “on track”
or made “good progress” in most areas.
However, the full analysis was not published,
and no update on the project’s compliance
has been published since 2023, although

the bank received finance from at least one
Equator Principles signatory bank in 2025
(Standard Bank).

The report’s conclusions are inadequate for a
project that is reported to be 62% complete.
For instance, the non-technical summary
concludes that the EACOP has made efforts to
comply with Performance Standard 5 and 6, in
relation to resettlements and biodiversity. Yet,
it fails to show how livelihoods for PAPs were
restored or how biodiversity is protected and
conserved as

Itis also unclear why the summary was pub-
lished by EACOP Ltd, and not by the lenders.
Financial institutions exposed to Total should
request publication of an up-to-date Envi-
ronmental and Social Due Diligence report
illustrating how the project is assessed as
complying with the IFC Performance Stand-
ards. Standard Bank and other financial in-
stitutions lending to EACOP Ltd face claims of
non-compliance with the Principles.
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https://www.eacop.com/wp-content/uploads/2023/05/Environment-and-Social-due-Diligence-non-technical-summary.pdf
https://www.ifc.org/content/dam/ifc/doc/2010/2012-ifc-performance-standards-en.pdf

7. Conclusion and
recommendations

The EACOP has become a poster-child for ir-
responsible fossil fuel infrastructure develop-
ment globally. The extreme extent of the pro-
ject’s risks to people, their livelihoods, their
water sources, the rich surrounding nature
including iconic species and national parks,
and our shared climate, are crystal clear.

Its rejection by the commercial banks and in-
surance industry is unprecedented for a mid-
stream oil development. As one of France’s
“Big Three” banks noted in 2021, “the project
is too hard to defend”. Yet, the project is being
constructed, years behind schedule and bil-
lions over budget. As it is built, its impacts
are being felt: people are uprooted from their
land; elephants flee noisy drilling rigs and
stampede into communities; swathes are cut
through Murchison Falls and other protected
areas for the pipeline and its infrastructure;
and project opponents are systematically op-
pressed and imprisoned. Still, the fear is that
the worst is yet to come.

Standard Bank, Stanbic, KBC Bank, the
Islamic Development Bank and Afrexim are
directly contributing to these impacts, and
should prepare to face efforts from affected
people to hold them accountable. But they
are far from the only financial sector actors
exposed to the project’s financial, legal, envi-
ronmental and human rights risks.
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Investors and banks with exposure to
Total and CNOOC should:

* Engage robustly with the two
companies for the environmental and
human rights risks of the project to be
urgently addressed;

* Work to compel TotalEnergies to adopt
a science-based climate plan, including
reducing hydrocarbon production in
line with Paris targets; and

* Avoid increasing their holdings or
making new general-purpose loans to
Total or CNOOC that could fund the
EACOP or other fossil fuel expansion
plans.

Banks and other lenders should:

* Avoid financing the EACOP directly,
and declare their intention not to
participate in further loan tranches;
and

* Exclude underwriting bonds or
providing general-purpose loans to
Total that could help finance EACOP or
other fossil fuel expansion projects.

The five financiers that have already
financed EACOP directly should:

* Strictly monitor compliance with the
conditions of the loans and take action
in the event of non-compliance;

* Make clear that they will not provide
further direct financing for the EACOP;
and

* Set aside funds to remediate
the adverse human rights and
environmental impacts to which they
have contributed, in line with their
responsibilities.
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