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Oxfam France is an international 
organisation that draws on citizens’ 
power for change to combat poverty. 
It operates in over 90 countries to 
find sustainable solutions to put an 
end to the injustices that are at the 
root of poverty. 

www.oxfamfrance.org 
" @oxfamfrance

The federation of Les Amis de la 
Terre France (Friends of the Earth 
France) is a non-profit organisa-
tion for the preservation of human 
rights and for the protection of the 
environment. The organisation is 
not affiliated with any political or 
religious institutions. Friends of the 
Earth France helped lay the founda-
tions for the French environmental 
movement and for an organisation 
called Friends of the Earth Interna-
tional, with groups that count over 
two million members in 75 coun-
tries.

www.amisdelaterre.org 
" @amisdelaterre

Notre Affaire à Tous is an organi-
sation which was formed in com-
pliance with the French law of Asso-
ciations (1901) in the summer of 
2015. Its aim is to use the law as a 
weapon to protect wildlife, the envi-
ronment and the climate. The asso-
ciation stems from the movement 
for the recognition of the crime 
of ecocide in international law. In 
order to condemn the most serious 
crimes against the environment, 
Notre Affaire à Tous aims to mobi-
lize citizens so that human beings 
can be regarded as responsible for 
all living creatures.

www.notreaffaireatous.org 
" @NotreAffaire 

The associations WHICH ARE the BNP Paribas case

Press contacts

Marion Cubizolles : 
Friends of the Earth France 
marion.cubizolles@amisdelaterre.org 
+33 (0)6 86 41 53 43

Justine Ripoll : 
Notre Affaire à Tous 
justine.ripoll@notreaffaireatous.org 
+33 (0)6 42 21 37 67 

Marika Bekier :  
Oxfam France  
mbekier@oxfamfrance.org 
+33 (0)6 24 34 99 31

Authors :
Lorette Philippot (Friends of the 
Earth France), Alexandre Poidatz  
(Oxfam France), Justine Ripoll (Notre 
Affaire à Tous)

Layout : 
Basile Mesré-Barjon

Royalty-free photos

affaire-bnp.fR

" $ !

https://www.oxfamfrance.org/
https://twitter.com/oxfamfrance
http://www.amisdelaterre.org
https://twitter.com/amisdelaterre
http://www.notreaffaireatous.org
https://twitter.com/NotreAffaire 
https://www.oxfamfrance.org/
http://www.amisdelaterre.org
http://www.notreaffaireatous.org
mailto:marion.cubizolles@amisdelaterre.org
mailto:mbekier@oxfamfrance.org
https://affaire-bnp.fr/
https://www.twitter.com/AffaireBNP
https://www.instagram.com/affairebnp/
https://www.facebook.com/AffaireBNP


3

About our action

For years, Oxfam France, Friends of the Earth France and Notre Affaire à Tous have been raising aware-
ness about the fundamental role the financial industry has been playing in the climate crisis. Their members 
have talked with banks to get them to stop financing the fossil fuel industry, and they denounced the 
governments’ unwillingness to regulate the financial sector. The three organisations are now taking BNP 
Paribas to court for failing in its duty to take action on climate change.

The aim is to take legal action in order to force BNP to implement an effective climate policy and to 
immediately stop supporting the development of fossil fuels. This is the first climate dispute in the world 
that is meant to force a commercial bank to comply with its legal duties. BNP needs to immediately 
stop banking on new oil and gas projects.

People are already paying the price for climate disasters and for the energy crisis. It is about time we 
used our money to fund a sustainable future instead of relying on coal, oil and gas over the next decades.

Its carbon footprint 
exceeds France’s 

emissions1

1st European and 5th 
worldwide funder of the 

development of fossil 
fuels between 2016 and 

20212

1st global funder of 8 oil 
and gas majors, including 
Total, between 2016 and 

20213
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How finance is destroying the climate

By providing financial support to companies, indivi-
duals, local authorities and governments in France and 
abroad, banks allow these institutions to sustain and 
develop their activities in sectors that are either bene-
ficial to the ecological and social transition or harmful 
to the climate, the environment and human rights.

The banks’ impact on climate change stems from the 
main economic activities they carry out. They finance 
and invest in polluting companies. Banks wield substan-
tial power because they can choose which companies 
to support. They inject money into them using financial 
instruments such as loans or by issuing new shares and 
bonds on behalf of these companies.

In addition to this financing*, banks also support 
industries through another medium: investments*. 
They buy shares and bonds that have already been 
issued by companies and exchanged on the financial 
markets. This creates a source of income for these com-
panies. Banks are therefore at the heart of economic 
decisions: BNP’s financial assets are worth as much as 
France’s GDP.

Banks promote polluting projects by providing 
money to companies that develop fossil fuel projects.

•	 While researchers have identified 169 new carbon 
bombs (fossil fuel extraction projects that could indi-
vidually emit more than 1 gigaton of CO2

4) around 
the world, the banking sector and BNP are still pro-
viding them with the money they need to grow, 
through direct or indirect means.

•	 In 2020, 88% of BNP’s greenhouse gas emissions 
were caused by their investments in companies. 
The rest of their emissions were mostly linked to 
loans and investments in the public sector, and only 
marginally to money loaned to individuals. BNP’s 
carbon footprint amounted to 749 million tons of 
CO2 equivalent in 2020, which corresponds to a 
carbon footprint that exceeds France’s territorial 
emissions5.

For terms that were marked with an *, please refer 
to the glossary at the end of the article.
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The beginnings of a lawsuit 

The year 2022 has left its mark on people; it seems to 
have been a major turning point. It made people more 
aware of the devastating effects of global warming on 
our environment, our societies and our health. Last 
summer, people all over France and Europe suffered 
from the effects of climate change, which made itself felt 
through repeated heat waves, forest fires and droughts. 
Academic discourse on global warming has become 
much more concrete. The poorest populations are the 
first victims of these negative consequences. If we do 
not take action to combat climate change, 100 million 
people could fall into extreme poverty by 20306. But 
the year 2022 is also the year of the outbreak of war in 
Ukraine; it marks the intensification of a major energy 
crisis, which might well herald serious social and human 
disasters, especially as winter sets in. This double-edged 
crisis sheds light on the serious consequences that can 
result from our decision to build our economic models 
on the use of fossil fuels.

In this state of emergency, supporting the develop-
ment of new fossil fuel projects is making the climate 
crisis worse by making us even more dependent on 
these polluting resources: their escalating prices are 
the main cause of the current rise of inflation. Rising 
energy prices are not a short-term problem caused by 
the COVID-19 epidemic and the war in Ukraine: they are 
symptomatic of a systemic issue. We haven’t managed 
to adequately anticipate the energy and climate crises 
and are not equipped to face their impact on our daily 
lives, especially with regards to financially vulnerable 
people. 

Our societies’ dependence on fossil fuels can be 
avoided: it is the result of several decisions. Public and 
private actors have to be held responsible for this situa-
tion. In order to make the ecological transition easier, 
we need to call to account the main contributors to the 

climate crisis: the big companies, and more specifically 
the banks, which have benefited from fossil fuels for 
decades. Behind the fossil fuel industry’s activities, the 
global banking sector has provided $4,584 billion to coal, 
oil and gas since the Paris Agreement7. BNP Paribas’ 
carbon footprint is among the highest in the world.

It has been seven years since a number of countries 
committed themselves to ensuring that financial flows 
are compatible with the objectives that were established 
during COP21 to limit global warming to 1.5°C. The 
financial system must change in order for us to face 
the extreme challenges caused by fossil fuels. 

For years, Friends of the Earth France, Notre Affaire 
à Tous and Oxfam France have been raising awareness 
about the considerable impact of finance on the cli-
mate crisis. These organisations have to face banks’ and 
governments’ reluctance to take appropriate measures. 
They all refuse to regulate their destructive activities. 
Meanwhile, BNP is still supporting an industry that can 
only lead to an uncertain future, threatened by natural 
disasters and endless crises.

For these very reasons, our organisations are taking 
legal action to force BNP Paribas to comply with its legal 
obligations regarding climate change and to actively 
implement concrete and appropriate measures to limit 
its impact on global warming by reducing its financing 
to the coal, oil and gas industries. We demand that 
the bank cease to support the development of fossil 
fuels and adapt its activities in order to comply with 
the objectives established during the Paris Agreement 
to limit global warming to 1.5°C. 
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BNP PARIBAS, 
 A LEADER  

OF THE DEVELOPMENT  
OF FOSSIL FUELS



Energy and climate crises:  
ending the expansion of fossil fuels

Ending the development of fossil fuels, which are 
by far the main sources of greenhouse gas emissions, 
needs to be one of our top priorities to limit global war-
ming to 1.5°C8. Let’s compare the global carbon budget 
with the world’s remaining exploitable reserves of coal, 
oil and gas. Many researchers, including those working 
for the IPCC, have shown that if we go ahead and finish 
exploiting the reserves that are already being mined 
and drilled, we will not manage to keep global warming 
below 1.5°C9. As a result, the fossil fuel industry, which 
is supported by banks, has already invested in more oil, 
gas and coal than can be used. In 2021, the International 
Energy Agency came to the conclusion that investing 
in the extraction of fossil fuels constitutes a breach of 
the Paris Agreement10. 

Very recently, at COP27, this scientific and institu-
tionnal consensus was strengthened by the conclusions 
drawn by the UN High-Level Expert Group. They showed 
that “non‑state actors [including financial institutions] 
cannot claim to be net zero while continuing to build or 
invest in new fossil fuel supply“11.

This state of emergency is striking at a time when 
our societies are suffering from their dependence on 
hydrocarbons and on the companies and governments 
that produce them.

 

BNP Paribas continues to support 
oil and gas giants and their 
destructive projects 

BNP has become Europe’s leading funder of the 
development of fossil fuels and the world’s fifth lar-
gest one, with financing worth $55 billion that were 
granted between 2016 and 202112. The French bank is 
particularly active in a number of fast-developing sec-
tors, despite their critical impact on the environment. 
For instance, BNP is the world’s leading funder of Arctic 
and offshore oil and gas drilling, with financing that are 
worth respectively $6 billion and $36 billion between 
2016 and 202113.

BNP plays an important role in the expansion of fossil 
fuels because it massively supports the majors of the 
sector. It is the world’s leading funder of eight Euro-
pean and American oil and gas giants: Total, Chevron, 
ExxonMobil, Shell, BP, ENI, Repsol, and Equinor. The 
bank financed for $43 billion their fossil fuel activities 
between 2016 and 202114. These groups are involved in 
more than 200 new fossil fuel projects which are expec-
ted to be approved by 202515. These projects will have a 
dramatic impact on climate change. They are expected 
to produce 8.6 gigatons of CO2, which amounts to the 
lifetime emissions of 77 new coal-fired power plants16.

$55 billion $54 billion $54 billion $33 billion $32 billion

BNP Paribas is the leading European funder of fossil fuel 
expansion between 2016 and 2021
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Climate strategy:  
BNP paribas is far off the mark

Over the past few years, BNP has repeatedly been making announcements on new climate commitments. 
It has said it would comply with the Paris Agreement and achieve carbon neutrality by 2050; it has developed 
several sector-based policies aimed at limiting its support to fossil fuels. In spite of these announcements, the 
measures that were implemented are far too limited and will remain ineffective in the face of the climate emer-
gency. We will analyse each of the following statements.

1.	 “BNP Paribas is committed to 
staying below the 1.5°C limit”

BNP states that, by joining the Net Zero Banking 
Alliance, it has committed itself to “funding a car-
bon-neutral world by 2050, which means that the tem-
perature increase should not exceed 1.5°C compared to 
the pre-industrial era“17. BNP’s statement is based on 
the IEA’s Net Zero by 2050 (NZE) scenario. 

In reality, its current policies cannot guarantee suc-
cessful results. The main issue with BNP’s climate strategy 
is that it ignores a major problem related to the global 
carbon budget. Producing all the fossil fuel resources 
currently being exploited would already take us well 
beyond a 1.5°C temperature increase; exploiting new 
ones would be disastrous for our human societies on a 
planet with a disordered climate18. This is reflected in the 
IEA’s NZE scenario19; BNP itself summarises the situation 
as follows : “we no longer need to develop new fields”20. 
Yet while the bank has said it would no longer support 
coal, it refuses to do the same for oil and gas; to date, it 
has not adopted any strict exclusion measures to limit 
its financing and investment in conventional oil and gas. 
BNP also claims to be asking its clients to align themsel-
ves with the 1.5°C objective, while letting them choose 
how to achieve that goal21. These criteria are artificial: 
they cannot lead to the end of fossil fuel expansion nor 
to the reduction of greenhouse gases.

2.	 “BNP Paribas has stopped 
supporting the most 
environmentally damaging 
hydrocarbons”

BNP states that it excludes the non-conventional oil 
and gas industries.

In reality, these policies do not cover all sectors of 
the non-conventional fossil fuel industry. For example, 
BNP has excluded the highly sensitive ultra-deepwa-
ter offshore oil and gas sector from its definition of 
non-conventional hydrocarbons, which goes against 
the recommendations made by the Scientific and Expert 
Committee of the Sustainable Finance Observatory22. 
On the other hand, the bank has chosen exclusion 
thresholds with limited impacts by committing to stop 
supporting clients who devote over 10% of their acti-
vities to tar sands and shale oil and gas, as well as 
those who devote over 10% of their activities to Arctic 
oil and gas23. This threshold approach avoids the large 
«diversified» groups, including the oil and gas majors. 
Yet these companies benefit from very large supports 
from BNP, while also being among those most res-
ponsible for oil and gas expansion, especially in these 
unconventional sectors. One example illustrates the 
unavoidable loopholes of BNP’s commitments: despite 
the policy on the Arctic it adopted in 2017, it remained 
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BNP is the #1 global funder of the 
development of 8 big oil and gas companies 

between 2016 and 2021

the world’s leading funder of oil and gas in this region 
between 2016 and 2021, with almost $6 billion of finan-
cing over that period.

3.	 “BNP Paribas is about to stop 
financing oil and gas”

BNP stated that it will reduce its credit exposure* to 
oil and gas exploration and production by 12% and its 
credit exposure to oil exploration and production by 
25% by 2025 compared to 202024.

In fact, this commitment is potentially misleading. 
Firstly, it only involves part of the hydrocarbon projects: 
some, like oil and gas pipelines and power plants, are 
not included. Secondly, the commitment only relates 
to the bank’s loans: neither its investments on financial 
markets, nor its underwriting of new shares or bonds 
are subject to this objective, in spite of the fact that a 
large number of companies in the sector are increa-
singly being financed through bond issuance. Thirdly, 
by making a weaker commitment on oil and gas than on 

oil alone, BNP is suggesting that it will make less of an 
effort, if any, in the gas sector. Lastly, their decision to 
use a percentage value as an indicator of change rather 
than an absolute value (i.e. in euros), is not insignificant. 
The bank can support oil and gas to a greater extent 
as long as it also increases its overall volume of loans, 
since the percentage value will falsely suggest that the 
emissions have been reduced.

4.	 “BNP Paribas is committed 
to reducing its greenhouse gas 
emissions.”

BNP stated that, between 2020 and 2025, it aims 
to reach a 30% decrease of the financed carbon emis-
sions intensity in its power generation portfolio and a 
10% decrease in its upstream oil and gas and refining 
portfolio25.

In reality, BNP has not set a clear goal covering all 
of its financial services to reduce its carbon footprint 
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- scopes 1, 2 and 3*. It did not even set a short term 
goal. BNP’s commitment only involves a decrease in the 
carbon intensity* of part of its portfolio. In other words, 
BNP aims for a decrease in the level of greenhouse gas 
emissions for every euro granted in credit to the sectors 
mentioned, yet here, the only activities mentioned are 
credit activities. This does not guarantee an absolute 
reduction in emissions, which would be the only way 
of ensuring that greenhouse gas emissions are lowe-
red and which would be a good way of taking effective 
action against global warming. The bank is associated 
with the Race to Zero initiative, which states that «in 
most cases, absolute emissions targets are necessary to 
ensure real-world reductionseductions”26. This choice is 

not insignificant. BNP is likely to congratulate itself on a 
reduction in this carbon intensity by adding renewable 
energy projects to its portfolio, while still granting loans 
to gas or oil-fired power stations. The same trick could 
be achieved by cutting ties with some shale oil com-
panies while continuing to support oil and gas majors. 

Please refer to the appendix for a closer look at 
three environmentally harmful projects.
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The BNP lawsuit:  
the bank is missing the point

On 24 January 2023, two days before the legal deadline by which BNP Paribas was to respond to the formal 
notice issued by Friends of the Earth France, Notre Affaire à Tous and Oxfam France, the French bank responded 
with announcements in the press27 and then with an official letter addressed to the lawyers of the NGOs. BNP’s 
reaction indicates that Europe’s leading funder of fossil fuel development is rejecting our organisations’ urgent 
request to stop supporting new oil and gas projects, even though this request is based on science and was 
recently reiterated by the United Nations’ Secretary-General.

Let’s break down the bank’s answer in four points:

1.	 BNP is overlooking science

In its official response to the formal notice, BNP Paribas 
shows no real willingness to help stopping the climate 
train. Faced with our request to stop financially suppor-
ting the development of fossil fuels (which is the most 
basic – and most urgent – measure BNP could possibly 
take to curb the serious risk its activities pose to human 
rights and to the environment), the bank simply does not 
address the climate question and avoids mentioning the 
scientific basis that underpins the organisations’ demands. 
It completely ignores the carbon budget drawn up by the 
IPCC to help limit the global rise in temperature to 1.5°C, 
which serves as the basis for the recommendations of the 
IEA28 and the UN29 in this area. It relegates the scientific 
consensus to the background, as if to say “the planet can 
burn; we will not give up our activities”. Yet the attitude 
BNP needs to adopt as soon as possible should be to 
stop supporting companies that refuse to give up their 
investments in fossil fuels expansion.

2.	 BNP is ignoring its important 
responsibility as a funder of the 
climate crisis

BNP Paribas is trying to play down the role its 
financing and investment activities have played in the 
worsening of climate change and to continue business 
as usual. This is a cynical and dangerous stance on 
the part of an institution that not only has a syste-
mic responsibility — as the largest bank in the euro 
zone, it can have a true impact in either accelerating 
or slowing down the transition — but also a historical 
responsibility, having played a major role in building and 
maintaining Europe’s (and the world’s) dependence on 
fossil fuels, even as the serious consequences became 
undeniable.
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3.	 BNP is trying to avoid facing 
its legal obligations

BNP is trying to avoid facing its legal obligations and 
refuses to implement appropriate measures. It is not 
fulfilling its duty to be vigilant when both legislators 
and the Constitutional Council have shown that to be 
its legal obligation. It deems its duty to be limited to the 
“influence” it has on its clients and claims to “select oil 
business partners according to their ability to switch 
to other energies through their investments and pro-
jects”. These weak commitments do not, by any stretch 
of the imagination, mitigate the bank’s responsibility 
in the climate crisis. BNP Paribas still supports Total, 
among many others, when 70% of its capital expendi-
ture is still dedicated to hydrocarbons30. When dialogue 
with these expansionist clients doesn’t lead to credible 
changes within a reasonable timeframe given the level 
of emergency, such partners should be excluded. In the 
absence of such conditions, BNP’s assertions about its 
influence have absolutely no credibility.

4.	 BNP is hiding its 
unwillingness to take action 
right now behind a new 
announcement 

A few hours before releasing its official reply to the 
formal notice, BNP Paribas announced to the press 
that it would reduce its outstanding financing for oil 
extraction and production by 80% by 2030, and by 30% 
for gas. It appears that BNP is still ignoring the need to 
stop investing in oil and gas right away. A loan granted 
to a fossil fuel project today will not necessarily appear 
on the bank’s books in 2030, yet it will continue pollu-
ting the environment well beyond that date. By then, 
it will be far too late to stay below a 1.5°C temperature 
increase. Furthermore, this commitment does not apply 
to the bank’s equity and bond issuance activities, which 
are key levers for the fossil fuel industry. BNP could, 
despite these targets, choose to keep some of its pre-
ferred clients, including the most aggressive fossil fuel 
expansionnists. Lastly, the gas sector remains largely 
unaffected by these measures. In summary: this consti-
tutes a tiny step toward recognising that it is necessary 
to stop funding hydrocarbons, but offers no adequate 
action to limit the damage done.
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BNP PARIBAS, 
SEE YOU IN COURT
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The legal basis for the case 

The collapse of the Rana Plaza textile factories in 
Bangladesh, which supplied many major international 
brands, highlighted the fact that multinational compa-
nies do not feel responsible for such catastrophes and 
showed that the victims’ families cannot obtain redress. 
In reaction to this tragedy, and thanks to organisations 
and trade unions, French MPs adopted a law in 2017: 
the law on the duty of vigilance of multinational 
companies31.

This law applies to a number of big French multina-
tional companies, including banks and other financial 
actors, and demands that they identify those among 
their activities or the activities of their subsidiaries, 
main suppliers and subcontractors, both in France 
and abroad, that could pose a risk to human rights, 
to human health and safety, and to the environment, 
and that they take action accordingly. Should those com-
panies fail to comply within three months of receiving 
formal notice, the law allows any person to take legal 
action to force the company to comply with its obliga-
tions, and to demand that it adopt and implement the 
vigilance measures required to limit the risks and prevent 
serious harm.

On 26 October, Friends of the Earth France, Notre 
Affaire à Tous and Oxfam France issued a formal notice 
to BNP to adopt reasonable and appropriate climate 
vigilance measures, which should be integrated in a 
new vigilance plan and implemented in a timely man-
ner. In the absence of a satisfactory response from 
BNP - see analysis p.11 -, the associations turned to 

the legal system and summoned the multinational 
company to appear before the Paris Court of Justice. 

An unprecedented legal case in 
France and around the world

For several years now, the law and more specifically 
court litigation, have become powerful tools to ensure 
that the main actors in the climate crisis are held 
accountable and forced take action to comply with 
the climate objectives set on an international, national 
and company level. Faced with the inertia of multina-
tionals and the state’s unwillingness to regulate their 
activities, civil society – which is made up of citizens 
and associations - is calling on the judicial power to 
ensure that the law is respected and that there is 
a public debate on these issues, which are crucial 
to the future of our societies.

The Urgenda case in the Netherlands32, a pioneer 
in the field33, as well as l’Affaire du Siècle in France34, 
have made it possible to have the State convicted for 
climate inaction and to acknowledge that it is illegal for 
the State not to implement measures that guarantee 
adequate compliance with its commitments on climate 
change. 

Given the predominant role of fossil fuels in the 
climate crisis, companies in this sector have a cru-
cial role to play and must comply with the law. Other 
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legal actions have paved the way for this endeavour: 
NGOs have asked Total to review its climate strategy 
in order to comply with the Paris Agreement35, and to 
end its false claims to carbon neutrality36. Following 
in the footspets of of the action taken against Shell in 
the Netherlands37, other calls for justice are rising all 
over the world to force these fossil fuel companies to 
comply with the Paris Agreement and to put an end 
to the damage done. Among the companies that are 
being targeted are Total and Pereco38 in France, RWE 
in Germany39 or the Chinese oil company PetroOriental 
in Ecuador40.

Moreover, without financial support, these fossil 
fuel multinationals would not be able to develop 
new carbon bombs and fuel our dependence on coal, 
oil and gas. This is why we have chosen to target BNP, 
a bank that is guilty of some of the worst practices 
pertaining to fossil fuel development, and which 

already got called out in Brazil for supporting defores-
tation41. We mean to get BNP to comply with the law 
regarding its duty of vigilance; in doing so, we hope 
to spark public debate on the responsibility of banks, 
investors and insurers to combat climate change. 

BNP has not complied with the law on the duty of 
vigilance within the three-month legal timeframe. Our 
associations are therefore taking legal action, the first 
climate litigation in the world aiming at forcing a 
financial player to fulfil its legal obligations and 
to immediately stop supporting new oil and gas 
projects that are incompatible with both the Paris 
Agreement and BNP’s own commitments to achieve 
carbon neutrality by 2050 and to comply with the 1.5°C 
objective.

Our requests to BNP Paribas
1.	 A clear plan that is regularly updated and which presents, analyses and prioritises the serious 

risks which might result from BNP’s activities in the fossil fuel sector.

2.	 A concrete quantification of the impact of its activities on the risks identified, analysed and 
prioritised, including an exhaustive account of the greenhouse gas emissions – in absolute value 
and covering scopes 1, 2 and 3 – emitted by BNP and by its clients, and an account of the flows and 
stocks – including the amounts and the shares - of financial services to fossil fuel companies.

3.	 Appropriate measures to prevent serious harm and to mitigate risks, in line with BNP Paribas’ 
commiment to comply with the Paris Agreement objective to limit global warming to a 1.5°C 
increase, and to reach carbon neutrality by 2050, which include: 

•	 putting an immediate end to their support of the companies that are responsible for the deve-
lopment of new fossil fuel projects;

•	 the adoption of a plan to exit the oil and gas sectors, in alignment with scientific requirements to 
reduce fossil fuel production by 2030, with a final exit by 2050;

•	 a shareholder policy that requires the companies that are active in the fossil fuel sector to refrain 
from developing new fossil fuel projects and, if they fail to do so within a reasonable timeframe, to 
divest from these companies.

4.	 A mechanism for the periodic monitoring of the plan’s implemented measures and for the regular 
assessment of their effectiveness.

5.	 The establishment of an appropriate alert and reporting mechanism.
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France aims to exclude the financial sector 
from the European directive on multinational 

companies’ duty of vigilance

The historic adoption of a duty of vigilance law 
in France has inspired similar initiatives in Europe; 
a notable example of this is a directive that is currently 
being negotiated and which should be adopted by the 
end of 2023. This is an opportunity to impose these new 
obligations on all European companies and to define, for 
the crucial decades to come, multinational companies’ 
responsibility to prevent the irreversible damage their 
activities can cause to the environment and to human 
rights around the world, and to allow people to claim 
their rights more easily. 

After the European Commission proposed its version 
of the directive in February 2022, the Council of the 
European Union voted on its own version of the text 
in early December 2022. The ball is now in the court 
of the European Parliament, whose committees are 
working on it ahead of the plenary vote in May 2023. 
After that, these three institutions will enter a phase 
of negotiations to come up with the most appropriate 
phrasing for the directive. 

Though the subject may seem technical and distant, 
the multinationals, especially in France, know it: the 
stakes are historic. A 2021 report 42 already mentioned 

the relentless fight the multinationals’ lobbies are 
waging to weaken the proposed European directive 
and escape their responsibilities.

Here is the latest suspicious development : the 
text approved by the Council of the EU was conside-
rably weakened43 under pressure from France44 in the 
last few weeks before the vote: it features numerous 
exclusions in the financial sector, and leaves it up to the 
States to decide whether or not to include the financial 
sector in the scope45. This position is not aligned with 
the results of recent votes both in the Parliament’s 
committees and on the part of the European Commis-
sioner for Justice46, which believes that if we are to meet 
our climate objectives, due diligence obligations must 
apply to this sector.

The organisations that are behind the BNP Pari-
bas case are all equally committed to making this 
European directive a major turning point in the regu-
lation of the activities of multinationals in Europe. They 
are determined to offer a counterpoint to the pressure 
exerted by the lobbying of the companies and federa-
tions that seek to evade their responsibilities. 
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Shedding light on three Harmful projects
BNP’s favourite clients are spearheading concrete projects that threaten human rights, biodiversity and the climate, and 
which Friends of the Earth France and Notre Affaire à Tous have been denouncing for several years.

•	 Tilenga and EACOP 
Uganda and Tanzania

Total is spearheading the Tilenga project, which 
involves drilling over 400 wells, a third of which will be 
drilled in a highly sensitive protected natural area – the 
Murchison Falls Park – and building a 1,445 km-long 
heated mega-pipeline called EACOP to move oil from 
Uganda to the Tanzanian coast. This will lead 100,000 
people to be partly or entirely expropriated and will lead 
to the emission of up to 34 million tons of CO2 every 
year... The figures that reflect the impact of the dual 
project are terrifying47. On 15 September, the European 
Parliament adopted an emergency resolution denounc-
ing the human rights violations and the major risks 
these projects are posing to the environment and the 
climate. French and Ugandan associations have also 
taken legal action against Total in 2019 to denounce 
human rights violations and to bring public attention 
to the irreversible damage of the Tilenga and EACOP48 
projects could cause to the environment. Although, in 
2021, BNP promised it would not participate directly in 
the financing of EACOP49 , the bank remains Total’s 2nd 
largest funder50, and its asset management subsidiary 
BNP Paribas AM is one of its largest shareholders. In May 
2022, BNP contributed to an $8 billion loan to the French 
oil and gas giant51 before voting in favour of its “climate 
plan” – an initiative that, ironically enough, provides for 
the development of numerous carbon bombs52.

•	 Coral South FLNG, Mozambique 
LNG and Rovuma LNG 
Mozambique

In 2010 and in 2013, the ninth largest gas reserves in 
the world were discovered off the coast of Mozambique. 
As of 2017, the development of three gas extraction and 
export projects, led by three European and American oil 
and gas majors, has been accelerating. Meanwhile, this 
Eldorado quickly became a nightmare for the inhabi-
tants of the region: the region has seen many instances 
of land grabbing, human rights violations, militarisa-
tion, and violence. Caught between insurgent attacks 
and retaliation by the army and by mercenaries, those 
who did not die or flee are now destitute53. It has been 
estimated that these three projects emit 49 times the 
annual greenhouse gas emissions of Mozambique54. 
Since 2017, BNP has been a major player in the financing 
of the first project, Coral South FLNG. While it did not 
grant a direct loan to the second project, Mozambique 
LNG, the latter is supported by BNP’s client Total. Total 
had to suspend its project in 202155, but the company 
now seems determined to relaunch it56. In the midst 
of this chaotic chain of events, ExxonMobil and ENI 
are planning yet another project, Rovuma LNG. It is of 
note that, between 2016 and 2021, BNP was the world’s 
largest funder of these two companies57.

•	 Le Havre LNG terminal 
France

A product of Putin’s war in Ukraine and the energy crisis in Europe, this project for the importation of liquefied natural 
gas (LNG) is said by the press to have been in the pipeline since March 2022, with operations scheduled to begin in Sep-
tember 2023. The floating terminal (FSRU) will be operated by Total and connected to a network managed by Engie; it will 
require the construction of a gas pipeline. Yet we do not actually need this project to deal with the energy crisis: several 
studies have shown that Europe will be able to do without Russian gas as soon as 2025, even if no new gas infrastructures 
are built58. If the project remains opaque, it will allow France, which is already the world’s largest importer of LNG from the 
United States, to buy and transport even more shale gas59. The risks posed by this new terminal in Le Havre are carefully 
kept under wraps. The government has ensured that it will be granted numerous exemptions from environmental stan-
dards60. BNP is the world’s 2nd largest funder of Total and Engie61, which are taking advantage of the crisis to further our 
society’s dependence on fossil fuels. Their efforts are hindering the development of real solutions and pose a serious risk 
to the climate, the environment, and the health and safety of workers and residents. 
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glossary

•	 Credit exposure : the exposure of the bank’s credit 
portfolio to certain business sectors. Credits refer to 
all of the bank’s outstanding loans. If the bank’s loan 
portfolio has X% exposure to fossil fuels, this means 
that X% of the bank’s outstanding loan volume is 
related to coal, oil and gas. But the methods used to 
calculate this exposure can vary between financial 
institutions and remains unclear in certain cases.

•	 Financing : this includes loans or the issuing of 
new shares and bonds - called underwriting - on 
behalf of companies. Loans include: project finance 
(dedicated support for certain projects carried out 
by one or more companies) and corporate finance 
(support for a company that does not target a par-
ticular activity).

•	 Investments : the purchase of shares and bonds 
that have already been issued and traded on the 
financial markets. It is also possible to look at all the 
shares and bonds held by a financial institution at 
a given time: this is the financial institution’s invest-
ment portfolio.

•	 Carbon intensity  : for a bank, carbon intensity 
is the average amount of emissions generated for 
every euro in outstanding credit – BNP calculates 
its intensity for loans only. Usually, carbon inten-
sity is calculated on the basis of the total amount 
involved in financing activities, i.e. the money injec-
ted by the bank into the economy, via loans and 
other avenues. The method of calculation can vary 
between financial institutions and remains unclear 
in certain cases.

•	 Scopes 1, 2, 3 of the carbon footprint : the carbon 
footprint of a company is divided into scopes 1, 2 
and 3. The emissions associated with a company’s 
activity are divided into three categories called 
“scopes“: scope 1 refers to the sources of emissions 
held by the company, while scope 2 includes emis-
sions that have taken place “elsewhere“ to purchase 
electricity or heat. Scope 3 identifies indirect emis-
sions upstream and downstream of the company’s 
activities. For a bank, scope 3 corresponds to the 
emissions associated with its financing and invest-
ment activities: the bank is partly responsible for the 
greenhouse gas emissions generated by its clients. 
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