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Banks vs. the Amazon

| Executive Summary

Stand.earth’s Banks vs. the Amazon scorecard assesses
and rates the risk management frameworks and exposure
of many of the key financiers of Amazon oil and gas.

Although some banks apply sectoral or Amazon-specific
policies, oftentimes money flows through loopholes.
Only robust, corporate-level policies can stop destructive
fossil financing. A handful of banks have started to move
in that direction since 2021.

The Banks vs. the Amazon scorecard is the first tool that

Laggards

BNP Paribas

HSBC, and Barclays

Citi, Santander, BBVA,
Intesa Sanpaolo, and
Standard Chartered

Bank of America,

JP Morgan Chase,
Itad, Scotiabank,
Royal Bank of Canada,
Goldman Sachs,
Credicorp, and

Banco do Nordeste

ranks major banks on five financial and policy criteria:
direct financing to the Amazon oil and gas sector; total
fossil fuel financing; and policies regarding oil and gas,
Amazon exclusions, and human rights. Eighteen banks
were selected for comparison based on their Amazon-
exposed financing or relevant policies. The result is the
following ranking:

Policies Continued Exposure
& Progress & Risks

ING, Societe Generale,

This bank has introduced
Amazon-specific exclusions
at the corporate level,
alongside relatively robust
oil and gas and human
rights frameworks.

These banks have introduced
Amazon-specific exclusions,
in most cases at the
corporate level, alongside
moderate oil and gas and
human rights frameworks.

These banks rely largely on
project-level exclusions, with
some limited oil and gas or
human rights safeguards. No
comprehensive exclusions
were found at the corporate-
level, where much of these
banks’ financing occurs.

These banks have little to
no restrictions on Amazon-
specific or global oil and gas
financing, as well as weak to
no human rights safeguards.

The bank’s policies limit

its exposure to Amazon oil
and gas, though loopholes
remain, and it has not brought
financing to zero.

These banks’ policies limit
exposure to Amazon oil and
gas, though loopholes remain,
and none have brought
financing to zero.

In some cases, overall
fossil finance and policy
backtracking are a concern.

In some cases, exposure shows
signs of declining financing in
the region since 2024.

Overall fossil finance and policy
backtracking remain a concern.

Amazon-exposed financing is
rising in some cases.

All of these banks are among
the 10 biggest financiers of
Amazon oil and gas per the
2025 update of the Amazon
Banks Database.

Without substantial policy
change, these banks are
likely to remain the biggest
financiers of Amazon oil

and gas and those most
responsible for its destruction
and human nghts violations.



The Banks vs. the

Amazon scorecard is
published together with

the 2025 update of the
Amazon Banks database

— the world’s most
comprehensive tracker

of more than 330 banks'
financing of oil and gas
activities in the Amazon,
which was originally
published in 2023.1 The
database finds that just

10 banks are responsible
for almost 75% of the
“direct financing”2 (both
project- and corporate-
level financing that can

be directly traced to the
Amazon) of Amazon oil
and gas. This reveals the
oversized role of a small
number of banks, and
therefore these institutions’
greater responsibility to
implement effective policies
that identify, prevent and
mitigate adverse impacts to
the planet and people.

A For the purpose of this report, “di-
rect financing” refers to the amount
of money that played a direct role
in supporting oil and gas extraction
within the Amazon Biome. This is
calculated using “geo-adjusters” for
each of the companies that have oil
blocks within the biome. Geo-adjust-
ers were calculated using capital and
operational expenditures, and over-
all production of the company which
falls within the Biome as compared
to its global operations. For detailed
information on geo-adjusters, please
refer to the annex.

Figure 1. Share of direct financing for oil and gas extraction in the
Amazon Biome: top 10 banks vs. all others tracked in this report

(2016 - 2025)

DIRECT AMAZON OIL AND GAS FINANCING 2016-2025
—TOP 10 BANKS COMPARED TO ALL OTHERS

100%

JPMorgan Chase

Percentage of Direct Financing

Citi

Bank of America

Itad Unibanco

HSBC

Santander

Banco do Nordeste
Credicorp

Goldman Sachs

Scotiabank

Other Banks

Banks

As of July 2025, the top 10 financiers of Amazon Oil and Gas,
based on total direct financing since January 2016, are shown in

Table 1.

Table 1. Top 10 banks based on direct financing of oil and gas ex-
traction in the Amazon Biome (2016-2025)

Bank Name

Direct Financing
(million USD)

JP Morgan Chase

$1,996

Citi

$1,491

Bank of America

$1,486

Itaa Unibanco

$1,442

HSBC

$1,223

Santander

$1,004

Banco do Nordeste

$676

Credicorp

$648

W (NGO AW |N

Goldman Sachs

$628

-
(=

Scotiabank

$414



https://exitamazonoilandgas.org/amazon-banks-database/

Outofthosetop 10, eightbanks areclassifiedas “Laggards,” Looking at transactions from January 2024 to June 2025,
indicating that high financial exposure often accompanies several banks stand out for significantly increasing their
a lack of meaningful restrictions on Amazon-specific and Amazon oil and gas financing: Itai, Scotiabank, Credicorp,
global oil and gas financing. Seven of those top 10 banks and Bank of America. The graph below shows the share
are headquartered in the Global North. of recent financing as a percentage of each bank’s total.

Figure 2. Top 10 banks by share of total direct financing
(January 2024-June 2025 is shown as a percentage of financing from 2016-2025)

MOST RECENT AMAZON OIL AND GAS FINANCING (2024-2025)
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By contrast, HSBC, Santander, and Goldman Sachs show a decline in financing in the most recent period.
Following the adoption of a corporate-level Amazon exclusion policy at the end of 2022, HSBC has dropped out
of the top 10, scoring 17th in recent financing with only $12 million of direct financing since 2024.

Table 2. Top 10 banks ranked on recent direct financing of oil and gas
extraction in the Amazon Biome (2024-2025)

Rank . . . .
Direct Financing Since 2024, all banks
2024- Bank Name e ) _
2025 _ (il Ty included in the database
N have added over $2 billion
n L TIUDILEN $378 USD in direct financing to
Amazon oil and gas.
n JPMorgan Chase $326 J
Over 80% of this financing
B Bank of America $317 went into only six companies:
Canadian Gran Tierra, Brazilian
4 $283 Petrobras and Eneva, oil trader
Gunvor, as well as the compa-
. nies behind the controversial
Credicorp $1 54 Camisea gas project: Hunt Oil
Peru and Pluspetrol Camisea.
n Scotiabank $1 08 Fossil fuel expansion driven
by these companies is often
associated with human rights
Banco do Nordeste $1 07 violations, corruption charges,
litigation, and Indigenous Peo-
Trafigura Pte? $42 ples’ resistance (see Spotlight
section of this report).
9 [smenter $37
m Banco Interamericano de Finanzas $33




Figure 3. Sankey Diagram of recent direct financing flows from top banks to
companies operating in the Amazon Biome (Jan 2024-Jun 2025)

DIRECT FINANCING OF AMAZON OIL AND GAS COMPANIES 2024-2025
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The Amazon Banks database also casts light on the
banks that finance companies involved in Amazon
oil and gas, where the money is harder to trace —
known as indirect financing. This money may be
spent on Amazon oil and gas activities, but there is
not enough publicly available information to confirm
it. Direct Amazon financing represents only 2.2% of
all identified financing to companies operating in
the Amazon, showing a concerning lack of transpar-
ency in financial data as well as the multinational
and multisectoral profile of some of the companies.
Stand.earth estimates that since 2016, banks have
provided $678 billion USD in indirect financing.

Given the long history of Indigenous rights viola-
tions enabled by oil companies and local govern-
ments?, the ongoing lack of governance, and critical

risks posed by global heating to communities and
ecosystems in the Amazon rainforest and globally,

it is urgent that banks
end all financing and in-
vestment in oil and gas

across the Amazon.




Banks vs. the Amazon

| Introduction

The Amazon is the world’s largest rainforest and one of its most biodiverse regions. For millennia, Indigenous Peoples
have safeguarded it through ancestral knowledge and ways of life, joined in later centuries by other communities who
also built deep ties to the forest. Together, these communities sustain a place vital to the planet’s future, as the Amazon
is the world’s climate regulator. Yet both the forest and its peoples now face escalating threats, as centuries of exploita-
tion drive it toward an ecological tipping point with irreversible impacts that have global consequences. Extractive indus-
tries — from timber and cattle to soy, gold, fossil fuels, and illicit trade — have long exploited the rainforest’s resources,
leaving the Amazon and its guardians at risk.4

While not the primary driver of deforestation, in some places, oil development opens roads into intact forests, facilitating
and accelerating the way for other — often illegal — industries, and effectively enabling and accelerating deforestation.2
Fossil fuels are also the No. 1 cause of global greenhouse gas emissions, driving the climate crisis and fueling extreme
weather events such as droughts and floods across the region.t With warming temperatures, the delicate ecological
balance of the Amazon could be upset, flipping it from being a carbon-absorbing rainforest into a carbon-emitting sa-
vannah. In order to meet the Paris Agreement goals, we must transition away from fossil fuels.

Despite this, the Amazon is witnessing a surge
in oil and gas expansion, as some countries roll
back environmental and social safeguards.

In June 2025, Brazil auctioned
68 oil blocks in the Amazon for
licensing,? and months Iater,
passed a so-called “devastation
bill, drastically weakening envi-
ronmental protections”.2

In Ecuador, just two years af-
ter a historic referendum to halt
drilling in Yasuni National Park,
the president dismantled the en-
vironment ministry? — and with
the government failing to com-

In 2023, Peru auctioned 31 new
oil blocks to international compa-
nies, most located in the Amazon
and overlapping the territories of
435 Indigenous communities.t

ply with the referendum,’ drilling
never stopped.

This new wave of extraction comes on top of decades of unremediated impacts. A recent investigation identified at
least 6,000 oil-polluted sites in Amazonian countries.? For Indigenous Peoples, decades of oil operations have torn
apart social structures, disrupted local economies, polluted waters and fields, and devastated public health — bringing
higher rates of cancer, miscarriage, and violence.’® As the threats escalate, Indigenous Peoples are uniting to offer
solutions for forest survival, sustainable economies, and a call for an Amazon exclusion zone - free from all forms of
extractivism, including fossil fuels.®



Exit Amazon
Oll and Gas
- Progress So Far

Amid this dire context, advocacy
efforts offer hope and a path
forward. Research and engagement
efforts by Stand.earth and
Indigenous allies have catalyzed
change. In the five years since the
Exit Amazon Oil and Gas initiative
began, 10 banks have introduced
Amazon exclusion policies for oil
and gas financing. This moment
offers an opportunity to assess that
progress and outline the next steps
banks could take to help safeguard
the rainforest. This tool — the Banks
vs. the Amazon scorecard — is
designed to support that process.

Between 2021 and 2022, six banks
(ING, BNP, Intesa, Natixis, Societe
Generale, and Credit-Suisse)
committed to ending financing

for oil trade in Ecuador. After that,
BNP, Standard Chartered, HSBC,
and Barclays applied forms of
Amazon exclusions, including
some comprehensive policies at
the corporate level. Finally, in 2024,
then the biggest Amazon oil and
gas financier, Citi, became the first
U.S. bank to adopt Amazon-related
project-level financing restrictions.1¢

At the same time, major fossil

fuel financiers, including Bank

of America, JPMorgan, and
Santander are rolling back their
climate commitments amid political
pressure. Canadian bank Scotiabank
is stepping in with more financing
and rising in the rankings. The
climate crisis — and the pressure
on the Amazon and its peoples

— cannot wait for more favorable
political or economic conditions.

A tipping point in the ecosystem
could cause irreversible harm to
global environmental and financial
stability. Banks’ sustainability teams
appear aware of these risks, yet

on average, 71% of the Amazon is
not adequately addressed in the
Environmental and Social Risk
Management (ESRM) frameworks
of its top oil and gas financiers.

To avoid the worst outcomes,
banks must act now by ending all
financing and investment in oil and
gas across the Amazon. However,
most policies stop at project-level
financing, which represents an
estimated 16% to 29% of total direct
financing, depending on how it

is defined.!® This leaves out large
transactions that enable oil and gas
extraction in the Amazon, such as
general corporate loans, acquisition
finance, capital expenditures,
refinancing, and working capital.
Bond underwriting — representing
an estimated 70% of all direct
financing — is also frequently
excluded, as policies tend to

focus on lending. To truly prevent
harm to Indigenous Peoples and
local communities, banks need
comprehensive, corporate-level
exclusions that cover all forms of
financial services.

A few years ago, banks collectively
excluded financing for Arctic
drilling.22 The Amazon deserves

no less protection. Yet today,
momentum in the financial sector is
slowing or even reversing in some
cases, despite the imminent threats
to the region and our global climate.



Policy

Recommenda’rlos

INDIGENOUS PEOPLES AND MOVEMENTS ARE UNITING TO CALL
FOR AN END TO FOSSIL FUELS AND TO SECURE AN AMAZON FREE

FROM ALL FORMS OF EXTRACTIVISM. WE JOIN THEM IN CALLING
ON ALL BANKS TO URGENTLY EXIT AMAZON OIL AND GAS:

1- No new oil and gas financing

and investment

Immediately commit to no new oil
and gas project financing and no
new financing and investment in
companies involved in all types of oil
and gas infrastructure in the Amazon.

2- End current oil and gas financing

and investment

Where possible, exit all existing oil
and gas financing and investment,
including but not limited to multiyear
revolving credit facilities and long
dated bonds, for projects and
companies in the Amazon as soon as
possible and no later than 2030.

3- End trade financing for oil

and gas®

Immediately implement exclusions
for new and existing oil and gas

trade across all of the Amazon.
These policies should be crafted to
clearly exclude crude oil and refined
products that are exported out of key
identified ports.2-

4- End corporate financing

for oil and gas traders

Commit to exit all current loans, letters
of credit, revolving credit facilities and
investment for all oil traders active in
the Amazon as soon as contractually
possible and no later than 2030,
especially those who have been
implicated in corruption controversies.

5- Commit to increase regional
financing of just and equitable
climate solutions

Set targets to improve energy supply
financing ratios and direct financing
into real climate solutions that respect
Indigenous and local community

rights including projects that repair
and remediate damages caused to
communities and the Amazon Biome.
These could include afforestation
programs, locally supported energy
systems, and other projects that
advance climate resiliency, mitigation
and reduce emissions.

6- Strengthen Indigenous and
human rights policies and their

implementation

Adjust deficiencies in existing
Indigenous and human rights policies
by requiring a proof of compliance
with Indigenous Peoples’ Right to Free,
Prior, and Informed Consent (FPIC)

as outlined by the United Nations
Declaration of the Rights of Indigenous
Peoples (UNDRIP). This means
explicitly recognizing Indigenous
Peoples’ right to self-determination
and to not give consent to projects
that impact them.







Banks vs. the Amazon

What the
Scorecard Assesses

The scorecard assesses 18 global banks that are either

among the top direct financiers of oil and gas activities in
the Amazon or have adopted Amazon-related exclusion
policies.

This scorecard includes tailored policy recommendations for some of the major banks financing the industry. The trans-
actions behind these figures highlight gaps between some banks’ stated sustainability commitments and their actual
practices. Stand.earth’s earlier report Greenwashing the Amazon found that banks often bypass their own policies by
structuring transactions to avoid triggering due diligence requirements. According to the report, 72% of financial trans-
actions were arranged in ways that limit the identification, categorization, and prioritization of environmental and social
considerations within banks’ risk management frameworks.

This scorecard focuses on banks” impacts within
the Amazon, as defined by Red Amazonica de
Informacion Socioambiental Georreferenciada
(RAISG)%. Even those ranked as “Moderate
Achievers” or “Frontrunners” remain active
fossil fuel financiers at the global level. Given
that fossil fuel financing often has an indirect impact
on the Amazon — driving global tfemperature rise,
worsening droughts, and increasing the risk of a
fipping point — the scorecard accounts for this by
including total fossil financing in its assessment.

At the same time, it is important to recognize
steps that some banks are taking to reduce
their involvement in fossil fuel activities in one
of the world’s most vulnerable ecosystems.


https://exitamazonoilandgas.org/wp-content/uploads/2024/06/Stand-Greenwashing-the-Amazon-English-Report-AW.4.2_Print.pdf
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Banks vs. the Amazon

| Scorecard

Since the launch of the Exit Amazon Oil and Gas initiative in 2021, 710 banks have announced various Amazon-specific
policies to limit their financing to oil and gas in the region. In the same period, as momentum grew for financial institutions
globally to join climate action, some banks started applying frameworks to limit their exposure to fossil fuel expansion

and human rights violations globally.

Stand.earth’s Banks vs. the Amazon scorecard assesses
banks’ Amazon-specific policies, as well as broader oil
and gas, human rights and Indigenous rights frameworks,
checks them against financial data, and categorizes
them into Frontrunners, Followers
and Laggards.

It also makes tailored policy recommendations for some
of the key players in the sector that, if followed, would
demonstrate real action to protect the Amazon. For
detailed Methodology, see the section near the end of
this report.

THE SCORECARD ASSESSES 18 BANKS: THE TOP 10 FINANCIERS
OF OIL AND GAS IN THE LAST 10 YEARS, AS WELL AS EIGHT
BANKS THAT HAVE ADOPTED AMAZON-SPECIFIC POLICIES.

THE RESULT IS SUMMARIZED IN THE FOLLOWING TABLE.



https://exitamazonoilandgas.org/
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Estimated direct financing

in Amazon oil and gas, and
ranking in the Amazon Banks
Database?

Policy assessment of the
bank’s Amazon policy, oil
and gas policies, and Human
Rights policies

Percentage of the Amazon
Biome territory not
protected by any bank ESRM
frameworks, as researched
for the Greenwashing the
Amazon report®

Bank’s estimated recent
financing since 2024

Reference to examples of
Amazon financing

Policy recommendation
including the most immediate
steps the bank can take to
reduce its Amazon exposure

| Bank profiles

Profiles below provide more details on Amazon impacts
behind banks’ financing for a selected group of banks.
Where data is available, the profiles list:

: \ |

¥




Toward the Exit of
Amazon Oil and Gas

Key components of a robust Amazon Exclusion Policy:

Exclusion policy covering new financing, in all forms,

Corporate-level policy of all clients involved in oil and gas operations in the
Amazon Biome.

Plan to end financing of all clients operating in the
Amazon Biome by 2030.

Path to complete exit

Uses the RAISG? definition of the Amazon Biome
Clear definition and additionally includes the Mouth of the Amazon
sedimentary basin.

All types of services Includes all types of financing and advisory services.

Excludes all companies engaged in exploration,
Included sectors and appraisal, development, and production of oil and gas
. reserves in the Amazon, as well as companies involved
companies in developing and servicing related infrastructure such
as refineries, pipelines, and export terminals.

Excludes companies trading oil from the Amazon,

Oil traders especially those implicated in corruption controversies.

Requires proof of compliance with Indigenous Peoples’

Full respect of FPIC and the Right to FPIC as outlined by UNDRIP. This means,
explicitly recognizing Indigenous Peoples’ right to self-

right to self determination determination and to not give consent to projects that
impact them.

Include oil and gas as an industry that poses a threat to

Deforestation the forests in bank anti-deforestation policies.




Frontrunher

Policies & Progress Continued Exposure & Risks
This bank has introduced Amazon-specific exclu- The bank’s policies limit its exposure to Amazon oil
sions at the corporate level, alongside relatively ro- and gas, though loopholes remain, and it has not
bust oil and gas and human rights frameworks. brought financing to zero.

>
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BNP Paribas

Headquarters: France

$250 million estimated in direct
Amazon Oil and Gas since 2016,
Rank #13

@ Recent financing:
Since 2024, the bank provided only $4 million

in direct financing, dropping its rank to 35th in
recent financing — showing a positive sign of
scaling down of its exposure, likely due to the
application of its policy. While some loopholes
remain, this case demonstrates how robust
corporate-level policies can reverse financing
trends and set an example for others.

Has Amazon Exclusion Policy with gaps:

In 2022, BNP Paribas pledged it would no
longer finance or invest in any oil and gas pro-
jects and related infrastructure in the Amazon,
using a technical definition that includes: In-
ternational Union for Conservation of Nature’s
categories | to IV areas,** Ramsar Conven-
tion and World Heritage Sites, identified Key
Biodiversity Sites, and the Amazon Sacred
Headwaters. The bank will also not provide
any financial product or service to, or invest in
companies in the energy sector holding oil and
gas reserves in the Amazon region or actively
developing infrastructures related to oil activi-
ties in this region.

In 2021, BNP Paribas excluded financing the
seaborne exports of oil from the Esmeraldas
region in Ecuador.®s

@ Recommendation for next steps:

BNP needs to apply the RAISG definition of the
Amazon to its policy, and additionally include
the Mouth of the Amazon sedimentary basin.

Plan for a total exit from Amazon oil and gas
by 2030, to close the existing policy loopholes
that allow financing for companies with a
small percentage of operations in the Amazon,
like Petrobras.



https://group.bnpparibas/en/press-release/bnp-paribas-unveils-its-first-climate-analytics-and-alignment-report-and-carbon-intensity-reduction-targets-by-2025




These banks have introduced Amazon-specific exclu-
sions, in most cases at the corporate level, alongside
moderate oil and gas and human rights frameworks.

These banks’ policies limit exposure to Amazon oil
and gas, though loopholes remain, and none have
brought financing to zero.

In some cases, overall fossil finance and policy
backtracking are a concern.

SOCIETE
GENERALE

% BARCLAYS



Headquarters: UK

@ Recent financing:
Since 2024, the bank provided $12 million in

direct financing, dropping its rank to 17th in re-
cent financing — showing a positive step toward
scaling down its exposure, most likely due to the
application of its Amazon policy.

Frontrunner in Amazon Exclusion Policy

In 2022, HSBC committed to not provide new fi-
nance or new advisory services to any client for
the purpose of oil and gas exploration, apprais-
al, development, or production, including asso-
ciated infrastructure. Importantly, the bank also
does not provide new finance or advisory servic-
es at the corporate level to companies where it
determines that the client’s overall operations
are substantially in environmentally and socially
critical areas (which includes the Amazon as de-
fined by RAISG).

@ 100% of the Amazon covered in ESRM policies

Follower in Human Rights and Indigenous Policy

See Spotlight: Petrobras as an example of Am-
azon financing

@ Recommendation for next steps:

Include the Mouth of the Amazon sedimentary
basin in the bank’s Amazon Biome definition.

Plan for a total exit from Amazon oil and gas by
2030, to close the existing policy loopholes that al-
low financing for companies with a small percent-
age of operations in the Amazon, like Petrobras,
Repsol, or oil traders.

In 2025, HSBC exited the Net Zero Banking Alli-
ance, contributing to the initiative's collapse, and
began weakening parts of its climate policies
and targets. It remains to be seen whether these
changes will affect the bank’s financing in the
Amazon, but HSBC cannot afford to backtrack on
its climate commitments.



https://www.hsbc.com/-/files/hsbc/our-approach/risk-and-responsibility/pdfs/240125-hsbc-energy-policy.pdf
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Headquarters: The Netherlands

A® Recent financing:

Since 2024, the bank provided $10 million in direct financing, placing it in the 20th rank in recent
financing, showing exposure increase. All of this financing went to Gunvor, suggesting that ING’s
oil trade exclusion is not sufficiently effective.t

Has Amazon Exclusion Policy with gaps:
ING was the first bank to apply any type of Amazon exclusion.

In 2021, ING committed not to enter into any new contracts for the financing of Amazon oil & gas
trade flows from Ecuador and Peru.3¢

See Spotlight: Gunvor as an example of Amazon financing

@ Recommendation for next steps:

Despite its existing oil trade policy, ING continues financing Gunvor, which was found guilty of
bribing Ecuador officials.2Z Since implementing its Amazon oil trade policy in 2021, ING provided
$14.6 million in direct Amazon financing to Gunvor. ING should strengthen its existing policy to
restrict any type of financing — including Revolving Credit Facilities, which can not be effectively
scrutinized — to oil traders in the Amazon.

5 According to information provided by the bank to Stand.earth, ING excludes
oil traded from Peru and Ecuador when it is involved in Bilateral Trading Fa-
cilities. However the majority of the ING transactions with Gunvor recorded
in the Amazon Banks Database are another form of facility - Revolving Credit
Facilities - which the bank has disclosed do not have the same exclusions on
them. Revolving Credit Facilities are included as general corporate purpose
financing in the database. Stand.earth estimates that 0.6% of Gunvor's total
global operations can be linked to Amazon oil trade and we have attributed
ING’s financing to Gunvor accordingly. ING has given an estimated $4.2 bil-
lion of financing to Gunvor since 2016 at a global level.
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Policies & Progress Continued Exposure & Risks
These banks rely largely on project-level exclusions, In some cases, exposure shows signs of declining
with some limited oil and gas or human rights safe- financing in the region since 2024.
guards. No comprehensive exclusions were found
at the corporate-level, where much of these banks’ Overall fossil finance and policy backtracking re-
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Citi
Headquarters: U.S.

$1.491 billion estimated in direct
Amazon Qil and Gas since 2016,
Rank #2

A® Recent financing:

Since 2024, the bank provided $283 million in direct
financing, ranking fourth in recent financing. The
new financing however is less than Citi's American
peers and the bank’s rank has slightly dropped. This
may be due to improvements to their policy enacted
in 2024. However, it is too early to say what the long
term impact of the bank’s new policy is.

In 2024, Citi updated its policy to exclude financing
for project-related financial products or services for
expansion of oil and gas operations in the Amazon.

+ Project-related deals are estimated to be only
12.5% of Citi’s overall direct financing for Ama-
zon oil and gas, leaving out an estimated 87.5%
of the bank’s financing in the Amazon.

The policy mentions also corporate level financing,
however it does not go as far as ruling out financ-
ing for companies. Any general corporate purposes
transaction for clients with operations in the Amazon
requires enhanced ESRM due diligence.

/éé 54% of the Amazon not covered in any ESRM poli-
cies

Laggard in Oil and Gas Policy

See Spotlight: Camisea Gas Complex as an example
of Amazon financing

@ Recommendation for next steps:

As soon as possible, enhance the existing Amazon
policy by phasing out all corporate financing and
advisory services for oil and gas companies with
substantial operations in the Amazon, and plan for

a total exit from Amazon oil and gas by 2030.

Citi needs to apply the RAISG*® definition of the
Amazon to its policy, and additionally include the
Mouth of the Amazon sedimentary basin.




BBVA

Headquarters: Spain

$347 million estimated in direct
Amazon QOil and Gas since 2016,
Rank #11

A® Recent financing:

Since 2024, the bank provided $30 million in
T direct financing, dropping its rank to 12th in
— recent financing, showing signs of exposure

Santander decline.

Headquari'erS' Spain No Amazon Exclusion Policy

$1.004 b'!hon esTiqued in direct Follower in Human Rights and Indigenous
Amazon Oil and Gas since 2016, Policy

Rank #6 See Spotlight: Petrobras & Gunvor as an ex-
ample of Amazon financing

Follower in Oil and Gas Policy

A® Recent financing:

Since 2024, the bank provided $37 million in
direct financing, dropping its rank to ninth in

recent financing, showing signs of exposure < Recommendation for next steps:
decline. Z .

Expand existing exclusions for oil and gas

project financing, to include all project-re-

lated financing, such as bond deals and

any (project or corporate) finance (loans or

No Amazon Exclusion Policy bonds) that goes to companies with activity
in the Amazon Biome.

#1 financier of fossil fuel expansion in Latin
America and the Caribbean, according to the
latest report3?

60% of the Amazon not covered in any ESRM
policies Add the Amazon, as defined by RAISG, and
the Mouth of the Amazon sedimentary basin
to the list of "unconventional” oil and gas pro-
Follower in Human Rights and Indigenous jects, as with the Arctic.

Policy

@ Follower in Oil and Gas Policy

Plan for a total exit from Amazon oil and gas
See Spotlight: Eneva as an example of Ama- by 2030.
zon financing

@ Recommendation for next steps:

Add “Amazon Biome,” as defined by RAISG=3,
and the Mouth of the Amazon sedimentary
basin to the existing restriction criteria for
oil and gas, so that the policy excludes fi-
nancing clients with more than 30% activity
in the Amazon.

Plan for a total exit from Amazon oil and gas
by 2030.







Policies & Progress Continued Exposure & Risks

These banks have little to no restrictions on Ama- Amazon-exposed financing is rising in some cases.
zon-specific or global oil and gas financing, as well
as weak to no human rights safeguards. All of these banks are among the 10 biggest finan-

ciers of Amazon oil and gas per the 2025 update of
the Amazon Banks Database.

Without substantial policy change, these banks are
likely to remain the biggest financiers of Amazon oil
and gas and those most responsible for its destruc-
tion and human rights violations.

BankofAmerica 2 & Scotiabank

J.PMorgan @ %
RBC

Banco do
Nordeste



















|Me’rhodology y

Below is an overview of methods used for building
the scorecard. For detailed methodology for finan-

L

cial analysis, please refer to the annex.

Stand.earth developed the Banks vs. the Amazon
scorecard to evaluate the risk management
frameworks, and Amazon oil and gas exposure
of key global financiers. The scorecard assesses
18 global banks that are either among the top
direct financiers of oil and gas activities in
the Amazon or have adopted Amazon-related
exclusion policies.

While these 18 banks represent a small subset
of 330 banks tracked in the Amazon Banks
Database, they hold outsized influence in shaping
financial sector practices that either drive or
deter the destruction of the Amazon rainforest.
This scorecard includes banks headquartered in
North America, Latin America, and Europe.

To evaluate each bank’s performance, we used
two main financial databases: London Stock
Exchange Group (LSEG)** was used as the
primary data source, while IJGlobal was used as
a supplementary source to validate transaction
records. It is important to note that the data from
these financial data providers does not capture
every transaction, and transactions can vary
between providers due to inherent limitations in
their data coverage. Additionally, due to lack of
transparency and disclosure of financing by the
banks themselves, the database is conservative
in its estimate of the actual amount of financing
of oil and gas extraction in Amazonia by any
given institution and in total. We also referred
to third-party assessments from the Oil and
Gas Policy Tracker®s, Banking on Climate Chaos
Fossil Fuel Finance Report 2025%, and The
BankTrack Global Human Rights Benchmark
2024, In addition, Stand.earth shared details of

its assessment — such as direct financing data
related to Amazon oil and gas — with a subset
of the named banks before publication, offering
them the opportunity to verify and respond.

Banks were assessed across five core areas:

1) Direct Financing to Amazon Oil and Gas
2) Total Fossil Fuel Financing

3) Amazon Exclusion Policy

4) Oil and Gas Policy

5) Human Rights Policy

Each area was weighted differently based on its
relevance to real-world impacts (see Figure 4).

Photo credit: Lays Ushirobira
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