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Disclaimer
Reclaim Finance believes the information communicated comes from reliable sources and has made
every effort to ensure the information is correct and data analysis is sound. However, Reclaim Finance
does not guarantee the accuracy, completeness, or correctness of any of the information or analysis
and, in any event, disclaims any liability for the use of such information or analysis by third parties.
You can contact us at research@reclaimfinance.org if you believe our data contains some
inaccuracies. We will make every effort to address it and make any necessary corrections. The
information herein is not intended to provide, and does not constitute, financial or investment advice
and we disclaim any liability arising from use of our communications and their contents in that regard.
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Summary

Pressure from NGOs and the government has seen French financial institutions gradually
adopt sectoral policies on coal in line with their climate commitments. Recent thermal coal
policies of the four major French banks – BNP Paribas, Crédit Agricole, Société Générale,
and BPCE/Natixis – were adopted in 2020, with Crédit Agricole making a final update in 2023
and Societe Generale in 2024.

Four years on, Reclaim Finance has analyzed whether these policies achieve their objectives
of ending financial support for the development of coal mines and power plants, and
accelerating the exit of companies from the coal sector by 2030 in the European Union (EU)
and Organisation for Economic Co-operation and Development (OECD) countries, and by
2040 in the rest of the world.

Despite a reduction in coal sector financing since 2019, our analysis reveals that many
problematic transactions persisted between 2021 and 2023. The four major French banks
supported nine coal developer companies, 11 companies without a public date for exiting
coal, and 12 companies with coal exit dates that do not align with climate science.

These problematic transactions are primarily explained by four main loopholes found in the
policies of one or more banks:

● The policy applies only at the subsidiary level responsible for new coal projects, not
at the group level.

● The policy does not apply if the company holds less than 50% of the coal project.
● The policy does not cover industrial projects including captive coal plants, or

industrial companies developing such captive plants.
● The banks claim to rely on confidential internal documents to justify their support

for companies without a public coal exit date or with a misaligned public date.

While the deals we identified do not breach the policies of the four major French banks, they
go against the spirit of both the policies and the banks' public communications. The banks
are giving a misleading impression of coal financing with their claims to be “exiting coal”,
which means they can be qualified as greenwashing according to European financial
regulators. They could also be sanctioned for misleading market information and/or for
poor management of climate financial risks.

Reclaim Finance urges French regulators to demand that banks immediately comply with the
spirit of their policies, and to use all the tools at their disposal to sanction breaches.
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Introduction

The issue of financing for the coal industry emerged in France in the lead up to COP 21 and
the Paris Agreement in 2015. After initial sectoral policies on coal in 2011-2012, French
banks adopted measures covering the entire sector for the first time in response to pressure
from campaigns led by NGOs like Friends of the Earth France.1

At the end of 2018, Bruno Le Maire, Minister of the Economy and Finance, spoke at
Climate Finance Day and called on French banks, insurers, and investors to "definitively stop
financing the activities that are most harmful to global warming, particularly coal, whether
they are power plants or mines." 2

On 2 July 2019 the main players of the Paris Financial Center, including the French Banking
Federation (FBF), committed to encourage their members to adopt a coal strategy and a
global phase-out schedule.3 In response, the four major French banks – BNP Paribas, Crédit
Agricole, Société Générale, and BPCE/Natixis – adopted coal policies incorporating these
elements in 2020.

These policies have played a crucial role in reducing financing to coal and, as a result, in
reducing associated emissions. Financing (loans and issuance of shares and bonds) from
the four French banks to companies in the Global Coal Exit List (GCEL)4 decreased by 59%
between 2019 and 2023.5 A study from Harvard University published in early 2024 estimated
that international banks’ coal policies have contributed to a reduction in coal-related CO2e
emissions of one gigaton,6 which is almost equivalent to the combined emissions of France
and Germany in 2022.7

In this context, Reclaim Finance analyzed the four French banks’ transactions with
companies from the GCEL between 2021 and 2023 to answer the following questions:

● Are there problematic transactions that contradict the objectives of the policies, i.e.
to stop financing the expansion of coal mines and power plants, and to accelerate

7 CITEPA, Émissions de gaz à effet de serre en France: nouvelle estimation l’année 2023 avec les
données Secten du Citepa, 23 May 2024; Les Echos, Chute record des émissions de CO2 en
Allemagne, 15 March 2024

6 Harvard Business School, Measurement and Effects of Bank Exit Policies, 13 January 2024
5 Urgewald et al., Still Banking on Coal, 2 May 2024. See table in Appendix 1.

4 Urgewald et al., Global Coal Exit List 2023, 19 October 2023. The GCEL covers over 1,400 companies
across the entire value chain of the thermal coal sector, covering both groups and their coal-related
subsidiaries.

3 AFG, ASF, FBF, FFA, France Invest, Finance for Tomorrow, Declaration of the Paris Financial Center: A
new step for Green and Sustainable Finance, 2 July 2019

2 Bruno Le Maire, Déclaration de M. Bruno Le Maire, ministre de l'économie et des finances, sur les
aspects économiques de la lutte contre le réchauffement climatique, 26 November 2018

1 Novethic, Les Amis de la Terre appellent les banques à ne plus soutenir le charbon, 13 May 2015
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the exit of companies from the sector by 2030 in the EU/OECD and by 2040
worldwide?

● If so, are these problematic transactions compliant with the banks' policies?
● If they are compliant, do they still align with the spirit of these policies and the public

messaging regarding stopping expansion and exiting from coal?
● If they do not align, and the policies are therefore misleading, should the banks be

sanctioned? And, if so, by whom?

Our analysis focuses on financial services associated with thermal coal mines and power
plants, which is a limited scope within the coal value chain. It does not cover services related
to infrastructure, equipment suppliers, or the metallurgical coal8 sector used in steel
production.

Throughout this report, the terms "problematic groups" and "problematic
transactions/deals/financing/support" refer to companies that develop, or were developing,
new coal mines or power plants at the time of the transactions, or companies that do not
have a public exit date from the coal sector, or do not have a public date aligned with climate
science (2030 in the EU/OECD and 2040 globally), according to GCEL data and additional
research.

8 For more information on metallurgical coal, see Reclaim Finance, Metallurgical coal financing: time
to call it off, November 2023
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I/ Problematic financing that persists

Despite the reduction in financial flows from French banks to coal companies in recent
years, Reclaim Finance analysis reveals that numerous problematic transactions remain.

In fact, the four major French banks supported 26 problematic coal sector groups between
2021 and 2023, including:

o 9 groups developing coal mines/power plants;
o 11 groups without a public coal exit date;
o 12 groups with public coal exit dates that are not aligned with climate

science.

Some groups are doubly problematic, since they combine being coal developers with not
having a public exit date from the sector, or one that is not aligned with climate science.

The support for these 26 problematic groups was distributed as follows:
o 20 groups supported by BNP Paribas;
o 11 groups supported by Crédit Agricole;
o 9 groups supported by Société Générale;
o 3 groups supported by BPCE/Natixis.

Continued support for expansion
As United Nations Secretary-General António Guterres said in 2020,9 the priority in
combating climate change in the coal sector lies in halting its expansion. The GCEL
published in October 2023 indicates that 577 companies are still planning to develop new
coal assets. These assets represent 516 GW (gigawatts) of coal-fired power capacity,
equivalent to the combined coal fleets of the United States, India, Russia and Japan10. They
also represent an additional 2.5 billion metric tons of annual coal production capacity
worldwide, which is 35% of current global production.11

Despite their commitments, major French banks have continued to finance companies
developing coal, including: Mitsubishi, which plans to develop 1,200 GW of coal-fired power
capacity; Posco, with plans for 2,100 GW of new coal power capacity; and Glencore, which
plans to expand and develop new mines with an annual production capacity of more than 42
million metric tons.1213

13 The latter figure does not take into account the recent acquisition of the Elk Valley metallurgical
coal mines in Canada from Teck Resources. Glencore, Glencore receives final regulatory approval for
the acquisition of Elk Valley Resources (EVR), 5 July 2024

12 Information from urgewald
11 Urgewald et al., Global Coal Exit List 2023, 19 October 2023
10 Global Energy Monitor, Coal-fired Power Capacity by Country (MW), July 2024

9 António Guterres, Secretary-General's address at Columbia University: The State of the Planet, 2
December 2020
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Some of the groups analyzed were coal developers at the time of the transactions but are
not today, either because they cancelled their expansion projects, or those projects have now
entered the production phase. For example, this is the case with the Japanese groups
Marubeni and Sumitomo, detailed on pages 8-9. This highlights the importance of regulators
and supervisors in overseeing the enforcement of financial actors' commitments at the time
that transactions occur.

Coal exit still not guaranteed
Beyond halting the development of the coal sector, the International Energy Agency (IEA)
states in its Net Zero by 2050 Scenario that richer countries must exit coal by 2030, and the
rest of the world by 2040, in order to meet the carbon budget necessary to limit global
warming to 1.5°C.14 This is a significant challenge, as more than 2,400 coal plants will need
to be shut down during this period.15 This is why, since January 2022,16 the four major French
banks have required coal sector companies to adopt a coal exit plan aligned with these
deadlines.

However, our analysis shows that in 2022 and 2023, the banks continued to finance 11
companies for which no coal exit date is known.17 This includes companies such as
American Electric Power, Dominion Energy, and NRG Energy, which are all electricity
producers in the United States. Additionally, 12 other financed companies have publicly
announced coal exit dates that are not aligned with the climate science deadlines mentioned
above. This is the case with companies such as Duke Energy, First Energy, Marubeni, and
Sumitomo, which have publicly announced coal exit dates extending well beyond 2030 in the
EU/OECD or 2040 globally, with some going as far as 2050.

17 See tables in Appendix 2.

16 Some policies called for this before, but with a more restricted scope, for example only for mining
companies and/or above a certain revenue threshold.

15 Global Energy Monitor, Coal-fired Power Stations by Country (MW), July 2024
14 International Energy Agency, Net Zero Emissions by 2050 Scenario (NZE), September 2023
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Table 1 - Number of problematic groups financed by the four major French banks from
2021 to 2023 after implementation of their coal policies

2021 2022 2023 TOTAL

Coal mining/power developers 5 3 3 9

Groups without a public exit date -* 6 6 11

Groups with a public exit date that is not
aligned with the 2030/2040 deadlines

-* 6 9 12

TOTAL 5 12 15 26

*The common date of January 2022 has been used for the request to companies for exit
plans, which explains the absence of data for 2021.
Some groups have been funded several times in different years, or are doubly problematic as
they combine being coal developers with having no public exit date from the sector, or one
that is not aligned with climate science.

II/ Loopholes in the policies of French banks

The problematic deals outlined above clearly contradict the French banks' stated objectives,
whether in their policies or through their communications.

However, a first reading of the coal policies does not explain why this is happening. It is often
necessary to decipher the policies in fine detail to better understand them, for example, by
analyzing footnotes or the glossary. Even this can still prove insufficient.

On several occasions, particularly in the context of this analysis, Reclaim Finance has
questioned the banks to clarify the implementation of their policies and to try to understand
why the problematic transactions are happening. Some questions remained unanswered,
notably by BPCE/Natixis, which has not responded to several of our recent inquiries.

This reveals a major initial issue, namely the inaccessibility of the policies, either due to the
complexity of their structure or the lack of detail and transparency regarding
decision-making parameters and implementation procedures.

This lack of transparency and clarity is an issue on which banks and regulators must act, as
it makes it difficult to understand why certain transactions were made possible. Since 2020,
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regulators have continuously called for increased transparency and comparability of policies
in their annual reports.18

Despite these obstacles, Reclaim Finance has identified four major loopholes in the policies
adopted by one or more French banks that may explain the problematic transactions
identified.

The examples below are far from exhaustive. They are supplemented by other examples in
Appendix 2.19

Exclusion at the subsidiary level but not at the group level

The first loophole observed lies in the level of exclusion applied to companies planning to
develop new coal assets. Such an exclusion applies only to subsidiaries that operate or
directly hold coal assets, and not to the rest of the group to which these subsidiaries belong.

Following this logic, groups that own coal-dedicated subsidiaries are therefore not excluded,
nor are their potential financing subsidiaries. It is often these groups and/or their financing
subsidiaries that are responsible for raising finance, which is then transferred within the
group as needed. A recent report by the Tax Justice Network analyzed these “internal capital
markets”, notably using the example of Glencore, to show how the complexity and opacity of
corporate structures, combined with insufficient transparency rules, prevent the full tracing
of fossil fuel financing activities.20 It also details how major banks continue to finance fossil
fuel developers despite their exclusion policies, particularly highlighting this loophole.

For its part, the French Financial Markets Authority (AMF), in a 2023 report on funds focused
on environmental, social, and governance (ESG) issues, stated that it "considers that if a
company is involved in the development of coal, then the group to which it belongs (and all
its subsidiaries) is too. In other words, we go up the capital ownership chain, because we
consider that the strategic decision to increase the exploitation of coal resources is
especially important."21

Example:

BNP Paribas participated in a revolving credit facility for the Japanese group Sumitomo

21 AMF, Overview of SFDR classifications in the French funds' universe and portfolios' exposure to
fossil energies at the end of 2021, March 2023

20 Tax Justice Network, How “greenlaundering” conceals the full scale of fossil fuel financing, 11
September 2024

19 The full table of problematic transactions identified is available on request from Reclaim Finance.

18 ACPR and AMF, Quatrième rapport commun ACPR/AMF - Suivi et évaluation des engagements
climatiques des acteurs de la Place, June 2024, and previous versions
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Corporation in March 2023. Sumitomo owns 100% of the Vân Phong Power Company
Limited,22 a subsidiary that built a highly controversial 1,320 MW coal power plant in
Vietnam.23 This plant was connected to the grid in March 2024. However, BNP Paribas’s
coal policy only excludes "companies involved in the power generation sector that own or
operate one or more coal-fired power plants”.24 This allows indirect support for the project,
as the exclusion applies only to the group’s coal-dedicated entities.

No exclusion if the coal project is less than 50% owned by the company

Another loophole identified in the policies relates to the ownership stake in coal projects held
by the companies developing them. A company that holds a majority stake (more than 50%)
in a coal mine or power plant project will be excluded, but its minority shareholder partners in
the same project will not be excluded. However, even if these minority shareholders have
less influence and decision-making power over the future of the project than the majority
shareholder, they are nonetheless co-responsible for its development.

Example :

Société Générale participated in a revolving credit facility for the Japanese group Marubeni
in February 2022. Marubeni owns 35% of PT Cirebon Energi Prasarana,25 a subsidiary
constructing the new 1,000 MW Cirebon 2 coal power plant in Indonesia.26 It also owns
40% of Nghi Son 2 Power LLC,27 a new 1,320 MW coal power plant in Vietnam. Since the
transaction, these power plants have been connected to the electricity grid.2829 However,
Société Générale’s policy states that, regarding the development of new coal power
generation capacity, "majority owners of the asset are considered."30 By not also excluding
groups that hold a minority stake in coal projects, the bank’s policy allows for indirect
support. 

30 Société Générale, Thermal Coal sector policy, July 2020
29 Global Energy Monitor, Nghi Son power station profile, updated 17 July 2024
28 Global Energy Monitor, Cirebon power station profile, updated 2 September 2024
27 Nghi Son 2 Power, Project information, accessed 10 September 2024
26 BankTrack, Cirebon 2 dodgy deal profile, updated 13 May 2024
25 Cirebon Power, Cirebon II Coal Fired Power Plant Has Entered Civil Construction, 8 June 2017
24 BNP Paribas, Sector policy – Coal-fired power generation, July 2020
23 BankTrack, Van Phong I dodgy deal profile, updated 25 June 2020
22 Global Energy Monitor, Van Phong power station profile, updated 17 July 2024
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Confusion regarding coal projects linked to an industrial site

Another loophole lies in the treatment of coal projects associated with industrial sites. These
so-called "captive" coal plants supply power to industrial sites that are often not connected
to the electricity grid. By the end of 2023, 24% of projects under construction outside of
China were captive plants, according to Global Energy Monitor.31 They represented more than
half of the 21 GW of coal-fired power capacity planned and under construction in Indonesia,
which is the third-largest developer of coal power plants globally.32 The fact that some of
these projects are used for nickel production and processing – a mineral essential for the
energy transition due to its use in electric vehicle batteries and renewable energy storage –
cannot justify the construction of a new coal power plant with disastrous climate and health
impacts. A recent study by think tanks CELIOS and CREA estimated that the nickel industry
in Indonesia could cost 5,000 lives due to coal combustion. Economic damages from air
pollution by 2030 are also expected to exceed US$3 billion per year.33 The study mentions
alternatives to be implemented, such as the use of renewable energy.

This loophole can materialize through direct financing for industrial projects that include
coal plants, as illustrated by the example below, or through general financing for companies
planning such projects.

Example:

In 2021, BNP Paribas financed the expansion of the PT Halmahera Persada Lygend nickel
smelter34. This direct financing was granted despite the French bank’s coal policy, which
restricts any direct financing of projects to expand the sector, including those involving
captive plants. In a response to Reclaim Finance in 2023, BNP Paribas stated that its
contribution to any industrial project involving a coal plant would exclusively finance other
components of the project. Since money is fungible and the coal plant is an integral part of
the industrial project, BNP Paribas's involvement clearly is a support for the whole
project35.

35 Another example of the fungibility of money can be found in this article: Reuters, Polish coal-burning
companies find ways to win big bank backing, 26 April 2017

34 Global Energy Monitor, PT Halmahera Persada Lygend Nickel Smelter power station profile, updated
6 September 2024

33 CELIOS and CREA, Debunking the value-added myth in nickel downstream industry, 20 February
2024

32 Urgewald et al., Global Coal Exit List 2023, 19 October 2023
31 BankTrack, Coal Havens – The policy loopholes keeping coal finance alive in Asia, January 2024
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Alleged use of confidential internal documents concerning sector exit dates

The last major loophole identified in our analysis is the supposed use by banks of
confidential documents that claim the existence of an exit plan aligned with the deadlines of
2030 and 2040 to justify their support for companies that have not publicly communicated
such plans, or that have communicated exit dates that do not align with climate goals. This
practice poses an obvious problem: it is impossible to verify whether the banks have truly
received this information, and the relevance of these supposed documents cannot be
assessed by other stakeholders.

Furthermore, by relying on private documents provided by companies, the banks fail to
demonstrate good engagement practices with their clients, who should be publishing
credible transition plans that include a coal exit date.36

The multiple observed cases, illustrated by the example below, reveal a major problem in the
implementation of coal policies by French banks. This is particularly concerning in some of
the identified cases in which public information about the company casts doubts on its
commitment to transition.

Example :

The case of Crédit Agricole’s support for FirstEnergy, an American electricity producer, is
striking. The bank participated in a bond issuance in May 2023 and a revolving credit
facility in October 2023. The French bank told Reclaim Finance in an email exchange in
May 2024 that it had received confidential information from FirstEnergy and that "despite a
discrepancy in the company's coal exit plan in terms of calendar, the information available
and the close dialogue with the client allow CACIB (Crédit Agricole’s corporate and
investment banking branch) to be confident of the capacity of the client to accelerate its
exit coal calendar." Yet, FirstEnergy’s CEO announced to shareholders in February that the
company had cancelled its decarbonization target for 203037. nd later confirmed this by
stating in the press in July that “[w]e don’t see a pathway to that now [coal phaseout by
2030]”38, while also saying the closure of two coal plants would be delayed until 2035 and
2040, which is 10 years too late. The company’s website indicates an exit date from the
sector in 2050.39. 

39 FirstEnergy, Climate Story, June 7, 2024

38 Financial Times, We don’t see a pathway’ to coal phaseout by 2030, says US utility, July 4, 2024

37 Power Engineering, FirstEnergy won’t exit coal by 2030, February 12, 2024

36 Reclaim Finance and Urgewald, How to Exit Coal: 10 Criteria for Evaluating Corporate Coal
Phase-Out Plans, October 2021
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III/ Misleading and risky practices

French banks exploit the loopholes in their sectoral policies to continue providing financing
to coal. Due to the incomplete or imprecise nature of these policies, the problematic deals
highlighted in Reclaim Finance’s analysis cannot be characterized as breaches. However, the
absence of a breach does not mean the absence of fault.

Indeed, a bank can comply with its policy while still sending a misleading signal to
stakeholders. European supervisory authorities have adopted a "common approach", which
clarifies that misleading statements about the integration of ESG into a financial actor's
strategy can be considered greenwashing.40 The coal exit commitments adopted by French
banks perfectly fit this framework. These commitments have led to numerous collective
communications – including through the French Banking Federation (FBF) – and individual
communications from banks, which have regularly promoted their "exit from coal" (see Box
1, pages 13-15).

In practice, the gap between the banks' actual practices, their stated policy objectives, and
their related communications can mislead investors by giving a perception that operations
are "greener" than they actually are and could be subject to sanctions. That is to say, the coal
exit policies and announcements are likely to influence investor behaviour and the
appreciation of banks securities on the financial market.41 The four banks with problematic
coal financing highlighted in our analysis are publicly listed companies that must provide
accurate information to the market, or else risk being sanctioned by the AMF (Financial
Markets Authority).

The Prudential Supervision and Resolution Authority (ACPR) and the AMF are aware of this
issue. Since 2020, they have been monitoring the commitments made by French finance
regarding fossil fuels and have continuously emphasized the need for policies and their
scope of application to be clarified, effectively asking banks to address the loopholes
identified by Reclaim Finance.42 After several years of observation and warnings, French
supervisors must take note of European developments and call on banks to immediately
correct their misleading coal practices, or face sanctions. Coal exit policies and
announcements will be part of the information communicated by banks under the new
European reporting regulation (Corporate Sustainability Reporting Directive, or CSRD43 ),

43 AMF, CSRD sustainability reporting: preparing for the new requirements, February 2024

42 ACPR and AMF, Quatrième rapport commun ACPR/AMF : Suivi et évaluation des engagements
climatiques des acteurs de la Place, June 2024

41 Note that a 2024 French Sustainable Investment Forum survey shows that the overwhelming
majority of French people (84%) do not consider coal to be compatible with responsible investment.
This survey gives an idea of individual investors' perceptions of the compatibility between fossil fuels
and the environmental claims of financial products and players.

40 EBA, Greenwashing Monitoring and Supervision, September 2024
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which the European Securities and Markets Authority (ESMA) has clarified will ultimately be
supervised like financial information.44

Additionally, these announcements should also be reviewed as potentially misleading
commercial practices or false advertising – depending on the case – and may warrant
further intervention from the Directorate General for Competition, Consumer Affairs, and
Fraud Prevention (DGCCRF).

Beyond the risks of greenwashing, financing granted to fossil fuels is also an important
factor in evaluating exposure to climate risks, which is monitored by the ACPR.45 As
demonstrated by the work of the European Central Bank (ECB), the implementation of fossil
fuel sectoral policies is one of the tools available to manage climate risks.46 However, when
policies are complex and disconnected from a bank’s communications, such as the current
coal policies analyzed here, it can mislead supervisors and provide a distorted view of a
bank's exposure to climate risks. To do its job properly, the ACPR, like the ECB, must demand
reliable and complete information on banks’ coal policies and their impact, and sanction any
breaches. This imperative of risk management aligns with the need to combat greenwashing
at all levels.

Box 1: Examples of communications from French banks on coal

French Banking Federation47

● “In 2019, they (French banks) collectively committed to a total phase-out of
thermal coal by no later than 2030 (for activities in OECD countries) and 2040 (for
the rest of the world) (...).”

BNP Paribas48

● “BNP Paribas is also abiding by its decision to soon cease relations with any
customer planning new coal-based production capacity”.

● “In 2019, BNP Paribas applied the same rationale to coal-related activities,
announcing that all of its customers must stop using coal within the European

48 BNP Paribas, BNP Paribas steps up its coal-exit timetable, 12 May 2020

47French Banking Federation, Les banques françaises leaders du financement de la transition
écologique, 18 April 2024

46 ECB, Good practices for climate-related and environmental risk management: Observations from
the 2022 thematic review, November 2022

45 ACPR, Main results of the climate exercise for the insurance sector, May 2024; ACPR, Analyses et
synthèses n°122 : Les principaux résultats de l’exercice pilote climatique 2020, May 2021

44 ESMA, Final Report Guidelines on Enforcement of Sustainability Information, July 2024
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Union by 2030 and elsewhere in the world by 2040.” (…) “BNP Paribas’s target of
having all electricity-producing customers in the European Union stop using coal by
2030 is being extended to customers in all OECD countries.”

Crédit Agricole4950

● “[T]he Group undertakes to stop working with corporations currently developing or
planning to develop new thermal coal capacities along the entire value chain
(mining, production, utilities, and transport infrastructures).”

● “For the continuation of financial services from 2021, the Bank expects its clients
to develop and communicate to it an [sic] phasing out plan in line with the
timetable recommended by climate science (2030 for EU and OECD countries and
2040 for the rest of the world), including a commitment not to develop new
projects.”

Société Générale51

● “The Group will henceforth no longer offer products and services, with the
exception of those exclusively dedicated to the energy transition, to the following
companies: (…)

o Companies developing new mining, power plant or infrastructure projects
related to thermal coal.”

● “Société Générale (…) made a commitment as early as 2019 to exit from the
thermal coal sector completely by 2030 for companies with assets in the European
Union or the OECD, and by 2040 for the rest of the world.”

BPCE/Natixis52

● ”Natixis (…) has decided to no longer support companies that develop new
capacity in coal-powered electricity generation or thermal coal mining.”

● “It will no longer support companies that develop new capacity in coal-powered
electricity generation or thermal coal mining and will fully withdraw from the
thermal coal sector by 2030 for EU and OECD countries, and 2040 for the rest of
the world.”

52 Natixis, Natixis announces withdrawal from shale oil and gas and accelerates its complete exit from
the coal industry, 18 May 2020

51 Société Générale, An accelerated exit from the coal sector, 1 July 2020

50 Crédit Agricole, CSR Sector Policy - Coal-fired power plants, March 2020

49 Crédit Agricole, Credit Agricole adopts a new climate strategy, 13 June 2019
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IV/ Requests to regulators, the government, and French banks

Taking the conclusions of this report into account, Reclaim Finance highlights the
responsibility of the AMF (Financial Markets Authority) and ACPR (Prudential Supervision
and Resolution Authority), as well as the French State, the DGCCRF (Directorate General for
Competition, Consumer Affairs, and Fraud Prevention), and the banks themselves, to put an
end to coal financing.

Reclaim Finance calls on the:
● AMF to:

o Explicitly recognize the fossil fuel policies of French financial actors and their
implementation as potentially subject to greenwashing sanctions.

o Consider the fossil fuel policies of French financial actors as potentially
misleading information for the market and sanction the identified practices of
publicly listed French banks.

o Call for persistent loopholes in the coal policies of French financial actors to
be closed and apply sanctions if improvements are not made by the end of
2025, using all available tools.

● ACPR to:
o Demand full transparency from French banks on their financial services53 to

fossil fuel sectors, including coal, in more detail than provided by the existing
exposure analysis.

o Integrate the issue of incomplete or misleading coal policies applied by
French banks into the evaluation of their preparedness for climate risks and
adopt specific recommendations.

● Presidency, the government, and national elected representatives to: 
o Align the practices of French financial actors with the national position on a

coal exit – particularly through the Coal Transition Accelerator (CTA) – by
adopting regulations requiring financial actors to develop and implement
robust policies that end all financing to any sector that is not strictly oriented
toward transition.

● DGCCRF to : 
o Investigate potential unfair commercial practices by banks in their

environmental announcements and policies, particularly regarding fossil fuel
financing. 

● French banks to:
o Strengthen their coal policies to fully comply with their commitments to stop

coal expansion and to exit the coal sector. 

53 Financial services including loans (project financing, revolving credit facilities, bilateral or
syndicated loans, acquisition financing, etc.), equity and bond issues; or consulting activities such as
mergers and acquisitions (M&A) advisory.
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o Reserve any remaining financing in the sector exclusively for exiting coal,
applying strict criteria and developing dedicated financing for closing coal
infrastructure and replacing it with sustainable energy sources.

ESSENTIAL CRITERIA FOR A GOOD COAL POLICY54

A credible coal exit policy must include the following elements:

1. The exclusion of all financial services for thermal coal mine, power plant, and
infrastructure projects, as well as for the companies developing them, in
accordance with the definitions of the Global Coal Exit List55 . This includes
groups, financial subsidiaries, minority shareholders in projects, and captive
power plant projects at industrial sites.

2. The exclusion of all financial services for metallurgical coal projects and the
companies developing them.

3. The exclusion of all financial services for companies highly exposed to
thermal coal, using absolute thresholds (at least 10 Mt (million metric tons)
of annual thermal coal production and at least 5 GW of coal-fired power
capacity) and relative thresholds (at least 10% of revenue derived from
thermal coal).

4. The complete exit from thermal coal by no later than 2030 for the EU/OECD
and 2040 for the rest of the world.

5. The conditioning of any remaining financing in the sector on the adoption of
a credible and public coal exit plan, aligned with a science-based 1.5°C
scenario.56

56 Reclaim Finance and Urgewald, How to Exit Coal: 10 Criteria for Evaluating Corporate Coal
Phase-Out Plans, October 2021

55 Urgewald et al., Global Coal Exit List 2023 - Methodology, 19 October 2023

54 Reclaim Finance, Recommendations for banks – Coal sector, August 2023
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APPENDIX 1

Table 2 - Amounts allocated to coal financing between 2019 and 2023 (in millions of US
dollars)57

2019 2020 2021 2022 2023 TOTAL

BNP Paribas 1,233 732 557 750 444 3,716

Crédit Agricole 428 418 306 94 233 1,479

Société Générale 473 209 283 287 142 1,394

BPCE/Natixis 124 72 69 104 105 474

Total 2,258 1,431 1,215 1,235 924 7,063

The coal companies covered by these amounts are those on the Global Coal Exit List 2023.

57 Urgewald et al., Still Banking on Coal, 2 May 2024
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APPENDIX 2
Examples of problematic transactions for each bank58.

BNP Paribas

58 Urgewald et al., Global Coal Exit List 2023, 19 October 2023; Urgewald et al., Still Banking on Coal, 2 May 2024 and other information from urgewald
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Crédit Agricole
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Société Générale
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BPCE/Natixis
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APPENDIX 3
Research methodology

Scope

The scope of Reclaim Finance’s analysis includes the four major French banks: BNP Paribas,
Crédit Agricole, Société Générale, and BPCE/Natixis.

Financial data

The analysis uses financial data published by Urgewald in May 2024 for the ‘Still Banking on
Coal’ report,59 with detailed methodology available on the report's website.60 It is important
to note that while international financial databases such as Bloomberg, Refinitiv, or IJGlobal
provide significant coverage of international bank transactions, an undetermined portion of
transactions is not covered, particularly bilateral loans between a bank and a company.

Analysis of problematic transactions

The transactions of the major French banks that appeared in the data were analyzed based
on the information available in the Global Coal Exit List61 at the time of the deals, along with
additional research. This analysis allowed for the identification of problematic transactions
involving coal mine/power plant developers, or companies without a public coal exit plan, or
with public coal exit dates that are not aligned with climate science. The measures outlined
in each bank's policy were taken into account, with January 2022 set as the common date
for requiring coal sector companies to submit coal exit plans for all banks. A list of identified
problematic transactions was sent to the banks in May 2024, followed by exchanges with the
banks through to August 2024. These exchanges provided a better understanding of their
policies and allowed us to refine our analysis. However, some questions remained
unanswered, particularly from BPCE/Natixis, which did not respond to several of our
inquiries.

ANNEXE 4

Terms used in the analysis

The terms "problematic groups" and "problematic transactions/deals/financing/support"
used in the analysis refer to companies that, at the time of the transactions, were developing
new coal mines or power plants, or to companies without a public coal exit date, or with a
public date that is not aligned with climate science (2030 in the EU/OECD and 2040 in the
rest of the world), according to data from the GCEL and additional research.

61 Urgewald et al., Global Coal Exit List 2023, 19 October 2023, and previous versions
60 Urgewald et al., Still Banking on Coal - Methodology, 2 May 2024
59 Urgewald et al., Still Banking on Coal, 2 May 2024
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yann@reclaimfinance.org, +33 6 88 90 78 68
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