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Revealed: major banks and investors including Barclays, JPMorgan Chase, Goldman Sachs, Morgan
Stanley, BlackRock are pouring money into global forest destruction







New investigation by Global Witness uncovers for the first time a truly global picture of
major financial players driving $44 billion into companies directly or indirectly involved in
deforestation in the Brazilian Amazon, the Congo Basin and Papua New Guinea.
This includes some of the largest names in global finance—Bank of America, Deutsche Bank,
HSBC, Santander and Standard Chartered among them— investing tens of billions of dollars
into such companies.
In total, Global Witness identified more than 300 banks and investors funding businesses
connected to forest destruction.
Money flowing through financial capitals like London, Berlin, Singapore and New York used
to fuel companies destroying forests to produce products like palm oil, beef, and rubber. The
NGO is urging policy makers to address the systemic failure of the financial system by
introducing regulatory measures, including mandatory due diligence and reporting on
environmental, social and governance risks, to curb this kind of damage.

Monday 23rd September 2019 – A new investigation reveals for the first time the epic scale of
investment into global deforestation, by household name banks and major investment players.
The research, carried out by environmental and anti-corruption NGO Global Witness, reveals how a
veritable A to Z of world finance is enabling the destruction of three of the world’s biggest
rainforests.
Amongst those identified are some of the largest names in global finance—Bank of America,
Deutsche Bank, HSBC, Santander and Standard Chartered among them—providing tens of billions of
dollars in financing between 2013-2019 to companies either directly or indirectly deforesting the
largest rainforest regions of the world.
Five of the world’s leading investment banks, JPMorgan Chase, Goldman Sachs, Bank of America,
Barclays and Morgan Stanley are also implicated. Global Witness wrote to each bank and received
responses, which are referenced in the full report ‘Money to Burn’ available on request.
Six major agribusinesses causing this damage – which these well-known global financial players
invest in – produce agricultural commodities like palm oil, beef, and rubber.
Global Witness investigated these giant companies over six years (2013-2019), operating across the
three largest single rainforests on earth – Amazon, Congo Basin and New Guinea - and found they
were backed to the tune of $44 billion by over 300 investment firms, banks and pension funds
headquartered across the globe.
The revelations in the report ‘Money to Burn’ come after a summer of international outcry over the
burning of the Brazilian Amazon, and fresh from a week of strikes and climate action across the
globe. Studies have shown that forests and other ecosystems could make up more than a third of
the total carbon mitigation by 2030 needed to limit global heating to a 2-degree Celsius rise.
Yet in 2018 alone an area of primary tropical rainforest the size of Belgium was destroyed. About a
quarter of forest loss, or as high as 78% in South East Asia and 56% in Latin America, was to make
way for agricultural commodities, including beef and palm oil.
Ed Davey, Head of Forest Investigations, Global Witness said:
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“The rapid breakdown of our climate is a concern to many – including bank customers – so it’s
unsurprising that banks and investors proudly trumpet policies on ethical investment and lending,
giving the impression they are not pumping money into companies that would fell and burn precious
rainforests.
“But their hypocrisy is clear: the same financial institutions are breaking their own policies at will and
in search of profit, make many of their promises barely worth the paper they are printed on.
“Members of the public will be shocked to know that the bank they have a current account with,
that manages their pension fund or invests their retirement nest egg are enabling the destruction of
the world’s most previous ecosystems.”
“$44 billion is a terrifying sum of money to be ploughing into companies that destroy forests – at a
time when we need trees more than ever. These household name banks and iconic investment funds
our exposé highlights will be familiar to anyone who has looked at the skyline of Wall Street or
Canary Wharf, read a newspaper or opened a current account. But the activity in this report is just
the tip of the iceberg.”
Global Witness is calling on the financial sector to take responsibility for the impact of their financing
and investments on forests and the climate.
They are also urging policy makers to address the systemic failure of the financial system, and the
companies it finances or invests in, to tackle deforestation by introducing regulatory measures,
strengthening their existing commitments, and take meaningful measures to ensure they are
implemented effectively.
/ENDS
Notes to Editors
1. Interviews: Available on request. Please e-mail hiqbal@globalwitness.org to arrange.
2. Video B-Roll & Photographs: Of global forest destruction in Brazil, Congo Basin and Papua
New Guinea can be found here.
3. Full report: Embargoed report available on request. Please e-mail hiqbal@globalwitness.org
to request. Global Witness wrote to each bank listed in the report and received responses,
which are referenced in the report.
4. Global Witness’ report ‘Money to Burn’ outlines how over 300 financial institutions,
headquartered across the globe, all contributed to a $44 billion financing for companies
deforesting the three largest rainforest regions in the world to draw from.
5. Data set: You can download the full data set in Excel form here. And you can see an
interactive tool for easy access to the data set here.
6. Where the data came from: Global Witness commissioned research from Dutch not-forprofit analysts Profundo into backers of six of the world’s most rapacious agribusinesses.
They used databases of loans, investments and other types of financing kept by Bloomberg,
Thompson Reuters Eikon, Orbis and others, along with company reports and websites to
build up a picture of how these companies finance their operations. It was impossible to
determine which specific projects this money financed - but such funding is critical to their
functioning. This sprawling piece of data journalism reveals with new starkness the golden
sinews that link London, Berlin and New York to the dwindling rainforests of the Amazon,
the Congo Basin and the island of New Guinea.
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More information on specific regions and investors
7. Investment banks listed in the report include Goldman Sachs, JPMorgan Chase, Bank of
America, Morgan Stanley and Barclays. A full copy of the report with complete details can
be provided on request. Global Witness wrote to each bank and received responses, which
are referenced in the report.
8. Brazil: The report looks at the three largest beef companies in the Brazilian Amazon, JBS
S.A., Marfrig Global, and Minerva Foods, which account for more than 45% of the region’s
cattle-slaughtering capacity.i All three have committed to measures that should help protect
the forest. Yet their supply chain is tainted by deforestation – and famous names in finance
help keep them afloat. Investors in these companies include BNDES (the largest
development bank in the Americas), Capital Group, BlackRock, Deutsche Bank, Santander
(the largest bank in the Eurozone), Brandes Investment Partners, Bank of America and the
World Bank.
9. Congo Basin: Smallholder agriculture is the major driver of deforestation across Africa’s
Congo Basin, but the threat of large-scale industrial agriculture is expected to grow.ii A rash
of concessions since 2003 have seen an estimated 1.3 million hectares of land allocated to
industrial agriculture, including oil palm and rubber.iii The report looks at major rubber
company Halcyon Agri Corp, and its investors include ABN Amro, DBS Bank, Government
Pension Fund of Norway, the China Development Bank, HSBC and Standard Chartered Bank.
10. Papua New Guinea (PNG): PNG’s rainforest, which accounts for about half of that on the
island of New Guinea – the third largest standing rainforest on earth, extends across the
island of New Guinea into Indonesia. This forest directly supports the livelihoods of many
rural Papua New Guineans.iv But it is under attack by agribusiness, especially palm oil
producers. The Rimbunan Hijau Group is a Malaysian conglomerate with palm oil operations
on tens of thousands of hectares in Papua New Guinea. The group’s financiers include the
office of Sarawak’s State Financial Secretary and Affin Bank.
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