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EXECUTIVESUMMARY

The social harms caused by fossil gas are considerable and now 2021, while the Russian invasion of Ukraine drove a peak increase

well-documented. Itis a major contributor to climate change, *!has SJ MR %YKYWX GSQTEVIH XS .ERY¥EV] 1Y GLZSIRE
serious negative impacts on public health, and threatens energy lity directly translates into higher electricity prices, contributing

EGGIWW JSV XLI QSWX ZYPRIVEFPI HYlI XS MXWS \EM G$ VZAFSSEPEMBING XN X G VMV IWEBRRH QEGVSIGSRSQMG MRWXEF
continues to expand in power systems worldwide, often being VIGIRX GSR" MGXW MR XLI I1MHHPI )EWX LEZI JYVXLIV VI
portrayed as a “transition fuel” despite its severe limitations in XLMW MRWXEFMPMX]

WYTTSVXMRK E VIRI[EFPIW FEWIH IRIVK] WIWXIQ
Additionally, new gas plants lock in long-term greenhouse gas

Rather than addressing these challenges, European banks have (GHG) emissions due to their operational lifetimes of at least 25

so far decided to overlook them. Between 2021 and 2024, they INEVW YRHIVQMRMRK KPSFEP HIGEVFSRM*"EXMSR 8LMW MW
increased their annual support to gas power expansion by 6% glo - tical in OECD and European countries — which account for 78%

FEPP] TVSZMHMRK E XSXEP SJ 97 FMPPMSRBIXBER OQTEERAVG W REYW YLRXIPTS[IV WIWXIQW EVI INTIGXIH XS V
HIZIPSTMRK QSVI XLER RI] KEW TPERXW 8L NW VIFRER 8 WKW/ BMRWI KM KL P | G S Q T E VStHking, K RESEERES R
concentrated: 63% comes from seven French and UK banks — BNP SJ TtRERGMRK JSV KEW TS[IV NTERWMSR KSIW XS GSYRXYV
Paribas, Crédit Agricole, Groupe BPCE, Société Générale, Barclays, net-zero commitments by 2050 or earlier, including several coun -

7 & 7 ERH7 X ER HENH = ER S SN tries with 2035 electricity decarbonization targets, such as France,

XLI 9/ ERH -XEP]
The continued expansion of gas power comes at the expense of
human health, IRIVK] GSWXW ERH GPMQEXI &YVR MIRtonkl&siah, QavtEdlopateihtbhew gas plants directly under -

air pollutants linked to severe diseases (including cancers and res - mines public health, energy access, and energy security, and is
TMVEXSV] MPPRIWWIW ERH TVIQEXYVI HIE XL W not Bompatibl &itlV clingafe ubjkdtires. While banks should align
VEXMSR MR XLI )9 ERH 9/ GEYWIH YT XS TWH Qdea¢howizatibhEtddjedtories, the immediate priority must 38 B
FI XS IRH EPP tRERGMEP WYTTSVX XS GSQTERM 'VIWTSRYV
Gas power also exposes economies to severe price volatility. power expansion to protect people’s health, ensure fair and affor - L
Recent crises have shown how quickly gas prices can spike: UK dable energy access, and to mitigate climate change and its catas -
gas prices increased by around 400% year-on-year in September XVSTLMG GSRWIUYIRGIW

[ 1= o P [ T
=-I'- =Il-|-h_| I'_ﬂl'iiﬁﬁ- f—1§




ENERGY TRANSITION

Generally, “energy transition” refers to a progressive shift from the existing (fossil-based) energy system
XS E RI[] WIWXIQ FYX MXW WGSTI MW S JIK the comeztl thig réapRHthe/ ¥rietdy G X M Z |

transition” refers to a radical transformation of the energy system — and energy supply in particular — /’: ___ ———
where sustainable power rapidly replaces fossil fuels (and is not only added to them), in a timeline com - N, 11 » e f
TEXMFPI [MXL E RIX " IVS XVENIGXSV] F] QMH GIRXYV] : ~___‘I| : '
: o
GAS POWER EXPANSION A £~ :

This report focuseson XLI NTERWMSR SJ KEW fVIH TS[IV KIRIVEXMSR KEW TS[IV GETEGMXMIW [LMGL VIJIg’
XS XLI HIZIPSTQIRX SJ RI[ KEW fVIH TS[IV MRERX®N IIGKW TXRERXRXENI TVSTS YRHIV
GSRWXVYGXMSR ERH MR GSOQOQMWWMSRMRK 8LMW MRGPYHIW GSEP XS K RZIVWMSRW (v _~

Al

2)85>)63 86%.)'836=

Among existing scenarios, the Net Zero Emissions by 2050 Scenario (NZE) from the International Energy I I I
Agency (IEA) is the most referenced and is based on the emergence of a ‘clean energy supply” system that . .
MRGSVTSVEXIW QSWXPEZGEFP MERITEI[IWMRK XLI s' XEVKIX MW RS[ MRIZMXEFPI [I X@PP RIIH XS TYVWY ||
EPP IJJSVXW XS PMQMX XLI MRGVIEWI SJ KPSFEP XIQTIVEXYVI ERH VIXYVR KPSFREP EZIVEKI XIQTIVEX\'?'\'/'I N.
XLIIRH SJ XLI GIRXYV] 8LI PEXIWX YTHEXI SJ XLI 2>) VI"IGXW XLMW GLEPPIRKEERHANS VIQEMRW E VIPIZ

8LI 2>) XVENIGXSV] VIPMIW SR WIZIVEP MRXIVQIHMEXI QMPIWXSRIW -R TEV YPEV VlEGLMé_K Emﬁ" é -.F;{_‘

ergy supply system by 2045 globally, with electricity output from unabated fossil fuels virtually disappea - i

: =
VMRK F] EW TPERXW EVI VYR PIWW VIXMVIH SV b XS E QYGL PS[IV I\X tm.lzllg(@ﬁ[
L SR X MRIFCOK Bl

YXMPMAEXMSR ERH WXSVEKI ''97 f{%HZERGIH IGSRSQMIWg IWWIRXMEPP
)YVSTIER GSYRXVMIW XEOI XLI PIEH [MXL XLIMV IRIVK] WYTTP] WIWXIQW/| V RR1 Y XVE PMXTET
'LMRE WLSYPH JSPPS[ F] ERH XLI VIWX SJ XLI [SVPH F] o — =N

132)8->%8-32

Monetizing health impacts aims to express morbidity and mortality effects in monetary terms and com -

TEVI XLIQ [MXL QMXMKEXMSR GSWXW -X MW SJXIR XLI PEWX WXIT-MR LIE
XERX GSRGITXW JSV QSRIXM"EXMSR EVI XLI :EPYIl SJ E 7TXEXMWXMGEP OM
[LMGL VI"IGX XLI [MPPMRKRIWW SJ MRHMZMHYEPW XS TE] JSV VIHYGXMSRW M
PMJI TIV WI ,S[IZIV XLI GEPGYPEXMSR SJ XLIWI QIXVMGWhdHaisds=ethw SR XLI
GEP UYIWYWERMWR EPP QSRIXMA"EXMSR |MIPHW fKYVIW XLEX QYWX FI ETT
Though it can give orders of magnitude — often low estimates that can be compared to mitigation costs

and provide a useful indication in macro estimates — monetization should by no means be taken as a pre -

cise assessment of the cost of health impacts.

W IWWQ IR X Wi
| (EPYI [SJE O
VXEPMX] VMWO VEX

XLSHSPSK]YWIHé ‘
IH [MXL XLI YXQSWX
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For several years now, energy security and access to affordable energy have

FIIR GIRXVEP XS TYFPMG HIFEXI b FSXL MRXIVREXMSRE
+ISTSPMXMGEP XIRWMSRW WYGL EW XLI GYVVIRX C
intensify competition between states and put fossil fuels at the center of the

FEPERGI SJ TS[IV 8LIMV MRGVIEWIH YWI EW KIST-SPMXM
VMRK IRIVK] TVMGIW ERH VMWMRK IRIVK] TSZIVX]- -R XLN
ly often portrayed as the solution: a reliable source of power, a safeguard for
LSYWILSPHW ERH MRHYWXVMIW ERH E RIGIWWEV] GSQT

However, these claims remain largely unsubstantiated and are increasingly at

odds with lessons from recent energy and geopolitical crises, in addition to
GSRXVEHMGXMRK WGMIRXMG IZMHIRGI LMKLPMKLXMRK
WMP JYIPW %GGSVHMRK XS XLI -)%dW 2IX >IVS )QMWW M
power sector must be fully decarbonized by 2035 in OECD and European coun -

XVMIW ERH F] " TReRcBrfiRLBdPdxpansion of gas power infrastruc -

XYVI b PSRK PMZIH EWWIXW HIWMKRIH XS STIVEXI JSV |
[MXL XLIWI XMQIPMRIW

This raises a fundamental question: how do banks position themselves regar -
ding the continued expansion of gas power and its consequences, not only

for climate targets, but for public health and household access to affordable
energy?

Banks play a decisive role in translating the narrative of gas as a transition fuel

MRXS VIEPMX] 8LIMV tRERGMRK MW GVMXMGEP XS XLI H
plants (gas plants) and — by endorsing gas as a solution to energy insecurity and

affordability challenges — they effectively lock in a fossil-based power system

JSV HIGEHIW XS GSQI GSRXVEV] XS XLI XVENIGXSV] XSJI

In short, banks can enable or prevent the development of new gas plants and
XLIMV MQTEGXW %RH KMZIR XLI GPMQEXI GSQQMXQIR
their regular emphasis on protecting consumers and strengthening European
competitiveness and sovereignty, one could assume they have begun to shift
tRERGMRK E[E] JVSQ KEW TS[IV &YX XLI IZMHIRGI SJ XL

Despite the centrality of these issues, the role of gas in the power sector — and

XLl VSPI SJ] FEROW MR WYWXEMRMRK MXW INTERWMSR b
VITSVX WIIOW XS PP XLEX KET -X WLIHW PMKLX SR XLI
XS KEW TS[IV NTERWMSR ERH SR XLI MQTPMGEXMSRW S
explores not only the climate impacts of gas power, with respect to sector de -
carbonization objectives, but also its social impacts, especially on public health

ERH IPIGXVMGMX] TVMGIW
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EUROPEAN BANKS ARE
FUELING GAS POWER
EXPANSION



A. EUROPEAN BANKS HAVE INCREASED FINANCING FOR GAS
POWER DEVELOPERS GLOBALLY

Between 2021 and 2024, Europe’s 24 biggest banks allocated US$41.9 billion
to companies that develop new gas plants EVSYRH XLI [SVPH

9/ FEROW ERH *VIRGL FEROW EVI XLI QEMR iRERGMIV
97 FMPERIBR 97 FMPBMXRSXEP tRERGMRK VIWTL
Almost all this support comes from seven banks: BNP Paribas, Crédit Agricole, |
+VSYTI &4') 7SGM-X- +-R-VEPI &EVGPE]W ,7&"' ERH 7

Figure 1: Financing of banks for gas power expansion

by HO country (in billion US$)
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SEFPI 6EROMRK SJ )YVSTIER FEROW F] FRERGMRK EPPSGEXIH XS KEW TSI

ERH XLI OSWX fRERGIH GSOTERMIW YT XS XLVII EQSRK XLI QSWX tRERGIH G
K
1 == Barclays ArcLight Capital Partners LLC, Duke Energy Corporation, Southern Company 10,308
2 B} BNP Paribas Entergy Corporation, Duke Energy Corporation, Dominion Energy Inc
3 =. Santander Duke Energy Corporation, Comision Federal de Electricidad EPE (CFE), Southern Company 3,385
4 UBS Duke Energy Corporation, Dominion Energy Inc, Vistra Corp 3,250
5 SZ HSBC Saudi Electricity.Company (Saudi Energy), Comision Federal de Electricidad EPE (CFE), Saudi Arabian Oll 2 603
Company (Saudi Aramco)
6 B I Crédit Agricole NRG Energy Inc, Vistra Corp, American Electric Power Company Inc (AEP) 2,382
7 B8 Deutsche Bank NRG Energy Inc, Dominion Energy Inc, JERA Co Inc
8 == Standard Chartered Saudi Electricity Company (Saudi Energy), JERA Co Inc, Saudi Arabian Oil Company (Saudi Aramco) 2,034
B} Groupe BPCE Saudi Electricity Company (Saudi Energy), Vistra Corp, NRG Energy Inc
10 B I Société Générale Saudi Electricity Company (Saudi Energy), Vistra Corp, ENGIE SA 1,745
11 = i?gn;:r:)t;iif?;g/\i/igaya Comisién Federal de Electricidad EPE (CFE), Southern Company, Enel SpA 1,727
12 Il Intesa Sanpaolo Saudi Electricity Company (Saudi Energy), Southern Company, Enel SpA 1,403
13 == ING Group Venture Global Inc, JERA Co Inc, NRG Energy Inc
14 B0 UniCredit Enel SpA, EP Investment Sarl, Siemens Energy AG 841
15 B8 Commerzbank EP Investment Sarl, NRG Energy Inc, Siemens Energy AG
16 = La Caixa Group Enel SpA, Venture Global Inc, ENGIE SA
17 | 2E NatWest BP plc, Enel SpA, ENGIE SA 183
18 B® D7 Bank Venture Global Inc , JERA Co Inc, Siemens Energy AG 137
=¥ Lloyds Banking Group Siemens Energy AG, BP plc, Electricité de France SA (EDF Group)
20 B Crédit Mutuel ENGIE SA, Electricité de France SA (EDF Group) 60
21 B § LaBanque Postale ENGIE SA, Electricité de France SA (EDF Group) 45
22 == Danske Bank Siemens Energy AG 37
23 == Rabobank Electricité de France SA (EDF Group) 22
24 | + Nordea / 20
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Between 2021 and 2024, European 8LI VIEGL SJ XLMW 1RERGMRétordby2636in ddixanced economies”

banks increased their support for gas
TS[IV NTERWMSR F] IEGL ]Ith&/expdhsion of gas power in at least
average. Over the same period, their
TRERGMRK JSV WYWXEMREFP |theSd |6buKtield, Bl have announced
8 This means European banks are legally binding net-zero pledges, with
supporting new renewables capacity 23 targeting carbon neutrality by 2050
and new gas plants in parallel. But the or earlier, which implies the energy
decarbonization of the energy system supply sector must be decarbonized
requires renewables to replace gas FIJSVI XLEX
TPERXW RSX WMQTP] EHH XS XLIQ 8LMW
trend is highly problematic, as it delays For instance, in the IEAsS NZE, reaching
energy system transformation and locks net zero globally by 2050 requires the
IGSRSQMIW MRXS JSWWMP JY Ifall decarbBnizafioGdf the energy supply

*MKYVI

KPSFEPVSTIER FEROW EVI

38 countries across all continents.  Of

¥ R ©RCOMiRIKEUropean countries) — where

SJ) FERO tRERGMRK MW HMVIGXIH b ERH
F] MR XLI VIWX SJ XLI [SVPH 7IZIVEP
EU countries, such as France, the UK,
and Italy, have additional commitments
XS JYPP] HIGEVFSRM2I IPIGXVMGMX] F]

But gas plants can operate for at least

25 years and can last even longer

with maintenance and component

replacement, °* leading to GHG

emissions lock-in incompatible

[MXL HIGEVFSRM"EXMSBY SFNIGXMZIW
supporting the development of new

gas plants, banks are undermining the

climate pledges of countries worldwide

&VIEOHS[IR SJ GSVTSVEXI FRERGMRK a3 \W8IQs)iNeVig Trhilesknds BbR O W

F] NTERWMSR GSYRXV] JSV XLI KEW TS[IV HIZI|ESPIgagn R gopal| fwes R H

GSYRXVMIWd RIX VS TPIHKIW

18

sector.

The risks of gas power expansion go

beyond climate; it directly affects

VIPEXMSRW FIX[IIR GSYRXVMIW *VSQ
Russia’s invasion of Ukraine to the US-

Israel attacks on Iran, gas has become

E KISTSPMXMGEP [IETSR 'SR MGXW EVSYRH
the world disrupt the fossil gas supply

chain, increasing price volatility and

XVMKKIVMRK IRIVK] MRWIGYVMX] 1IER[LMPI
US President Donald Trump is actively

leveraging gas as a tool of coercion,

pressuring countries — including in the

EU? b XS HITIRH SR 97 KByW WYTTP]
tRERGMRK XLI [SVPH[MHI HIZIPSTQIRX

of new gas plants, banks are not

only fueling climate change but also

reinforcing this coercion effect and

amplifying global political instability.






Policy analysis

Robust policy

OE &ERUYI 4SWXEPI MW GSQQMXXIH XS GSQTPIXIP] TLEWMRK SYX SMP ERH KEW SZIV XLI IRXMVI
EWWIX PIZIP JSV RI[]| KEW TPERXW ERH KIRIVEP TYVTSWI tRERGMRK JSV GSQTERMIW “foLdientdthal P
LEZI EHSTXIH E GVIHMFPI TYFPMG WXVEXIK] XS I\MX XLI SMP ERH KEW WIGXSVW F] MR PMRI
longer develop new assets in the oil and gas sectors that could continue beyond 2030”

;LMPI XLI MRGPYWMSR SJ E JI[ NGITXMSRW MW VIKVIXXEFPI XLI] VIQEMR PMQMXIH MR WGSTI 8
TS[IV NTERWMSR b MX GYXW WYTTSVX JSV XLI RI[ HIZIPSTQIRXW ERH VIHYGIW XLI FEROdW I\TS

HSBC excludes fRI[ +tRERGI SV RI[| EHZMWSV] WIVZMGIW JSV XLI WTIGMtG TYVTSWIW SJ ?1A TVShit GXW
HSIW RSX HIfRI WYGL EVIEW XLYW QEOMRK MX MQTSWWMFPI XS EWWIWW XLI MQTEGX SJ XLMW
&] RSX HIFRMRK [LEX GSRWXMXYXIW WYGL GVMXMGEP EVIEW ,7&"' GLSSWIW XS LMHI FILMRH E
-R XLI IRH MX WIIQW XLEX XLMW GVMXIVMSR HSIW RSX TVIZIRX FRERGMRK JSV RI[ KEW TPERX
FEGOXVEGO JVSQ MXW TVIZMSYW TSPMG] [LIVI XLI VIWXVMGXMSR GVMXIVME JSV¥ RI[ KEW TPER

6EFSFERO I\GPYHIW HMVIGX tRERGMRKGFIBNMEPFY BRERAWMYEFPY VB MXT IXWFPI [MXL XLI IRIVK] W]

as required for energy security and affordability in Europe”

JZIR MJ 6EFSFERO TVSZMHIW QSVI HIXEMP SR FSXL GVMXIVME MX MW GPIEV XLMW TSPMG] WXM
the multiple reasons that can justify the bank’s support is a commitment to equip a gas plant with carbon capture and storage (CCS) or to use it

JSV VIRI[EFPI LIHVSKIR TVSHYGXMSR =IX ER YTJVSRX GSQQMXQIRX XS "'7 GER FI GPEMQIH ZIV
PEXIV 8LI WEQI ETTPMIW XS VIRI[EFPI LIHVSKIR [LMGL MW ER YRPMOIP] EHHMXMSR MR VIEPMX
EWWSGMEXIH [MXL TVSHYGXMSR

Santander excludes gas plants f[LMGL TYX EVIEW GPEWWMI}iIH EW 6EQWEV 7MXIW ;SVPH ,IVMXEKI 7TMXIW S
2EXYVI -9'2 EW GEXIKSVMIW - -- --- SV -1 EX VMWO ¢
LMW KISKVETLMGEP GVMXIVMSR MW I\XVIQIP] PMQMXIH ERH MW ZIV] YRPMOIP] XS TVIZIRX fREI

Société Générale excludes gas plants fYRHIV HIZIPSTQIRX GSRWXVYGXMSR SV NTERWMSR [MXLMR E 92)7'3 ;S
REXMSREPP] TVSXIGXIH EVIE -9'2 GEXIKSVMIW - -: SV E WMXI SJ XLI %PPMERGI JSV >IVS )\XMR
LMW KISKVETLMGEP GVMXIVMSR MW I\XVIQIP] PMQMXIH ERH MW ZIV] YRPMOIP] XS TVIZIRX tRE}







Ranking

Company

Country of Headquarters

Expansion Countries

Total Financial support
QPR 97

Gas Power Capacity
JNTERWMSR 1;

Duke Energy

USA

USA

4548

Saudi Electricity Company

Saudi Arabia

Saudi Arabia

3531

NRG Energy

USA

USA

3355

Dominion Energy

USA

USA

2 588

Enel

Italy

Italy

CFE

Mexico

Mexico

Southern Company

USA

USA

Vistra Corp

USA

USA

ArcLight

USA

USA

Entergy

USA

USA

Engie

France

Chile

EP Investment

Luxembourg

Czech Republic, France, Germany, Italy, United Kingdom

JERA

Japan

Bangladesh, Japan, Philippines, Saudi Arabia

AEP

USA

USA

Siemens Energy

Germany

Brazil, USA, Uzbekistan

Saudi Aramco

Saudi Arabia

China, Saudi Arabia, South Korea, USA

EDF

France

Belgium, Brazil, Italy, Saudi Arabia, Uzbekistan, Vietham

AES Corporation

USA

USA, Vietnam

BP

United Kingdom

Brazil, United Kingdom

Venture Global

USA

USA




Nijmegen gas plant, Netherlands — Against
common sense and local opinion

» Location: Nijmegen, Gelderland, Netherlands
» Type of technology: Combined cycle gas turbine (CCGT)
* Owner: ENGIE SA [100%]

e Owner main funders: Crédit Agricole, Santander,
Société Geénérale, Groupe BPCE

e Status: Proposed
e Capacity: 500 MW 26

» Starting date: Unknown

In Nijmegen (Netherlands), ENGIE plans to build a new 500

MW gas plant on the former site of an ENGIE-owned coal

TPERX XLEX GPSWIH HS[R MR LI TPERXdAW STIVEXMSREP
lifespan means it would continue producing electricity

until 2045, which would breach the Dutch government’s

commitment to decarbonize its power sector by 2035,

MR PMRI [MXL XLI -)%dW 2>) XVENIGXSV] -X EPWS UYIWXMSRW XLI
credibility of the company’s decarbonization plan, which

WIIOW XS OIIT KPSFEP XIQTIVEXYVI VMWI f[IPP FIPS[ s'g
instead of implementing a pathway aiming at limiting

KPSFEP [EVQMRK XS EW GPSW?%® XS s'" EW TSWWMFPI

The Netherlands has the second-highest installed gas

capacity per capita in the EU, with 43 operational gas

TPERXW EPVIEH] EGGSYRXMRK JSV E XSXEP +; SJ] MRWXEPPIH
GETEGMX] MRGPYHMRK +; XLEX MW QSXLFEPPIH -R TEVEPPIP
between 2021 and 2024, gas demand in the EU has fallen

F] ERH F] MR XLI 2I1X0Overfhe Babh&V

period, electricity generation from gas in the country has

HIGPMRIH FRAnew gas plant will therefore increase

XLI GSYRXV]dW SZIVGETEGMX] MR KEW TS]JIV

The project is facing strong local opposition and has

faced numerous protests from civil society, pointing out

its CO2 emissions, nitrogen emissions, health impacts,

and a lack of transparent information from ENGIE and the

QYRMGMTEPMX] MR XLI HIGMM#MSR QEOMRK TVSGIWW

28

Son My Il gas plant, Vietham — Fueling a national gas
WXVEXIK] HIWTMXI XLI XLVIEX SJ tRERGM

* Location: Ham Tan, Binh Thuan, Vietham
» Type of technology: Combined cycle gas turbine (CCGT)
e Owner: AES Corporation [100%)]

e Owner main funders: Santander, Crédit Agricole, Barclays,
BNP Paribas

» Status: Pre-construction
» Capacity: 2,250 MW
» Starting date: 2028 (planned)

The Son My Il gas plant is a 2,250 MW project planned in Binh

BLY¥R MIXREQ 8LI SZIVEPP TVSNIGX GSWX MW
FMP P NIHeRjas plant is linked to the development of the Son

My LNG Terminal, which is set to fuel the gas plant 3° and start
STIVEXMSRW MR VITVIWIRXMRK ER MRZIWXC
FMPBPNVTBR Son My Il gas plant is thus directly contributing to

the current LNG surge, ® [MXL WMKRMiGERX MQTEGXW SR
EGGIWW GPMQEXI ERH IRZMVSRQIRX

Vietnam, where government is severely cracking down on
environmental groups, ©* MW E WMKRM:IiGERX LYF JSV
HIZIPSTQIRX -X LEW +; SJ KEW TS[IV GETEGMX
all in the proposed and pre-construction stages — this makes it

the second biggest gas developer in Asia after China, and places

MX [IPP ELIEH SJ TEYHM %VEFME [MXL # +; YR]
Moving away from coal, Vietham’s strategy banks on a strong shift

XS KEW JSV TS[IV KIRIVEXMSR &YX XLMW WXVE
chance of reaching its net-zero target by 2050 and instead locks

XLI GSYRXV] MRXS LMKL IQMXXMRK EWWIXW

"MIXREQdW KEW TVSNIGXW EVI JEGMRK WXVSR
QEVOIH F] E PEGO SJ MRZIWXSVW ERH GSRWX
GVEGOHS[R SR IRZMVSRQIRXEP KVSYTW 8LI *
plants in Vietham, Nhon Trach 3 and 4, are expected to record a

combined loss of about VNDL trillion (US$38 million) in 2026, while

more than half of the country’s 21 LNG-to-power plants currently

TPERRIH EVI JEGMRK GSRWXVYGXMSR HIPE]W






A. GAS POWER SEVERELY
IMPACTS HUMAN HEALTH



B. GAS POWER NEGATIVELY 1 R E R G*P\WIo protect consumers

IMPACTS ENERGY from soaring electricity bills, EU Figure 3: Gas prices (spot) *®* MR XLI )9
member states deployed nearly ERH XLI 97 97( 11&XY
ACCESSIBILITY AND €800 billion in subsidies and emer - (
AFFORDABILITY KIRG] WYTTSVX SJXIR H[EVfRK IEV
PMIV IWGEP VIWTSRWIW WYGL EW XLI
Gas prices have exhibited high mar - EU’'s COVID-19 recovery fund.

ket volatility in recent decades, 52
EQTPMIIH F] KPSFEPM"EXMS KjhiBHdyMdmnfdsVare observed in

linkage of gas markets with LNG, the other market-based systems, such
development of gas use in residential as parts of the US, where gas plants
energy and power generation, as well MR"YIRGI IPIGXVMGMX] TVMGIW XLVSYKL
as by supply shocks and geopolitical market-clearing price mechanisms
tensions. Recent crises illustrate this but, amid the growing integration
dynamic, be it the 2021 UK gas price of renewables, are sometimes ope -
surge amid post-Covid recovery, * the rated at a loss — costs that consu -
general price hike in Europe following QIVW YPXMQBEXIP] FIEV
the invasion of Ukraine in February
2022, or the recent spike in gas prices Outside of the OECD, reliance on
following the US-Israel attack on Iran gas can create additional afforda -
MR *IFVYEV]alE¥GL FMPMX] VMWOW 1ER] GSYRXVMIW XYVR XS
gas as a “bridging” fuel to expand
In many electricity markets based on electricity access and phase out
marginal pricing (where prices are coal, often through poorly nego -
set by the most expensive genera - tiated power purchase agreements e
tor needed to satisfy demand), gas (PPAs) that fail to hedge fuel price
plants tend to determine whole - ZSPEXMPMX] 8LMW IYTSWIW FSXL KS
sale electricity prices ~ -R )YVWSTI  yvernments and consumers to rising B , , , N
KEW TPERXW WIX [LSPIWE P I STMWGAW petition for LNG supplies contri - posure to fuel price volatility and
of the time between 2015 and 2021 buted to power shortages, tariff can lower wholesale electricity
(and up to 80% in 2021 for the UK, In Southeast Asia. for instance, fuel MRGVIEWIW ERH WMKRMi@ERX 8GBS RI_S% IR HW XLEX GF
Italy, and the Netherlands), despite price increases have translated into QMG HMWVYTXMSRW —-R W Sddergp SaCRixilugibs Ware increa -
generating only about 18% of en - higher public spending and electri - householgls spent up to one-thl_rd smgly the m_osF C(_)st-effeglve op -
ergy — underscoring their outsized city tariffs, while limiting the ability of their mcome_ _on e_nergy, Wlth tion over thelr I|.fet|mes, and that
VSPI MR TVMGI WIXXMRK BUMWRYERWW XS VIAYGI GSWXW poorer communities dlsproporjuo - systems with higher shares of re -
that "YGXYEXMSRW MR KEW FnéM® EMarlg Moints out that “the nately affected and. cash-strained newables lead to lower hou;ehold
transmitted directly into electri - global energy crisis exposed signi - governments struggling to protect IR V_K] WT | R"H M oldin 8 the
city prices, leading to broader in - fGERX ZYPRIVEEMPMXMIW MR XLI WPGSM(/IYXCflvw JVSQ“TVMGI| L Megpawsion of wind and solar has si -
"EXMSR 1JJIGXW and affordability of Southeast Asia’s KRMIGERXP] VIHYGIH XLI RY
fossil fuel-dominated energy sup - By contrast, renewable energy of - hours_ o_Iurlng_Whlch gas. plqnts set
These shocks have direct conse - T P FPuring the 2021-2023 energy fers a pathway t(? more stable and electricity pr.lces, contributing to
quences for households and public crisis, rising gas prices amid a com - affordable electricity systems, as wholesale prices well below the Eu -

low operating costs reduce ex - VSTIER EZIVEKI
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C. GAS POWER

CRITICALLY DELAYS THE
DECARBONIZATION OF THE
POWER SECTOR
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CONCLUSION AND
RECOMMENDATIONS
FOR BANKS



Gas power is not a bridge fuel or a solution for are failing to adopt robust sectoral policies that
the energy transition; quite the opposite. The IWGPYHI tRERGMRK JSV RI[ KEW TPERXW ERH XLI
WGMIRXM$fG ERH XIGLRMGEP PMXIVEXQVERMWNWG RLEWX SRZMXSW XLIQ
impacts:

The few existing gas-related criteria adopted

» Gas power has severe social consequences -
P a by banks are often vague or very limited and do

for human health and human rights.  Air pol -
lution from gas power already causes thou

RSX VITIGX E KIRYMRI HIWMVI XS XVERWPEXI GPMQEXI

) X W MRXS GSRGVIXI GLERKIW MR fIRER
WERHW SJ TVIQEXYVI HIEXLW _gﬁﬂ\%%mé/é%%g MXMIW 4VSQMWIW SJ HIGEVFSRM*"EXMSR [MPP

social inequalities by disproportionately af - emain em o < long as banks conti -
JIGXMRK ZYPRIVEFPI TSTYPEXMéRRW‘ +‘EX/£§P;§£?\? g

. o . XS

is also the last link in a value chain that, from ) i .
. . . more climate chaos, social threats, and econo -

extraction to production, leads to recurring

LYQER VMKLXW ZMSPEXMSRw MG MRWXEFMPMX]

» Gas power generates volatility and price The credibility of the climate strategies of banks
spikes in energy markets that can plunge now depends on their ability to abandon gas
households into energy precarity or po - power expansion and resolutely engage in its

| KEW TS[IV NTERWMSR b PSGOMRK MR

ZIVX] -XW MRGVIEWMRK YWI EWVSKVBVSRMIXMGEGEWISYX &EROW QYWX EHSTX VS

weapon will only exacerbate its propen - bust policies ' dedicated to gas power, incorpo -
WMX] XS HIWXEFMPM2I XLI KPS FdR tinedeusdrégstricions, as follows:
contrast, renewables are not dependent on
fuel price volatility and contribute to electri -

GMX] [LSPIWEPI TVMG!| VIHYGXMSR\i/erwcestogaspowerexpansmnandphase

out exposure to gas power by 2035 in OECD
» Gas power deviates from the goal of limi - and European countries and by 2045 in the
ting global warming to as close to 1.5°C as VIWX SJ XLI [SVPH
possible. There is now less than 20 years to
reach carbon neutrality in the power supply
WIWXIQ +MZIR XLI PSRK YWIJYP PM

sociated GHG emissions of gas plants, any » Condition support to companies that de -
new development is incompatible with this velop new gas plants to an immediate end
GPMQEXI SENIGXMZI of gas power development, a public com -
mitment to phase out gas power by 2035 in
In this context, ending the expansion of gas OECD countries and by 2045 in the rest of
power and organizing a rapid phaseout must be the world, and a short-term detailed time -

an absolute priority. However, European banks XEFPI JSV GPSWMRK IN\MWXMRK EWWIXW

44
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-R XLMW VIWIEVGL HEXE VIPEXIH XS IRIVK] ERHX1tREBEWMWP GYSIPPME&RXHW XV] *SV XLMW EREPIWMW SRP] XVERWEGXMSR
the 81 parent companies (and their subsidiaries) within our scope

ENERGY ANALYSIS [IVI GSRWMHIVIH

This research concerns companies involved in gas power expansion The dataset covers transactions between January 1, 2021, and De -

worldwide, based on the Global Oil & Gas Exit List (GOGEL) deve - GIQFIV 8LI *tRERGMRK MRWXVYQIRXW GSRWMHIVI YHI
PSTIH F] YVKI[EPH EW SJ 2SZIQFIV gLMw ERARSICHPRAEDIQANS Ad ¢euogying credit faciliies) and the un -
TERMIW VIWTSRWMFPI JSV EX PIEWX 1; 53 KEWYEY M HEHySAeTEMMRY] ERH WIGSRHEV] FSRH ERH WILE YERGI

under development — proposed, under construction, and in com &SXL WIRHMGEXIH ERH FMPEXIVEP tRERGMRK EVI MRGPYHIH ,S[IZIV I

OQMWWMSRMRK ;1dZI WIPIGXIH XLl XST GSQTE R NAY"ELYBSEIAR HRYIRKS of &g 2025 Banking on Climate Chaos
of global gas power expansion, totaling 231 parent companies and report offer limited insight into bilateral lending, this accounts for a
WYFWMHMEVMIW %QSRK XLIWI GSQTERMIW KILFL VQEARL dSHGERXEKI SJ XLI VITSVXIH $RERGMRK 4VSNIGX ERH GS

RMIW XLEX VIGIMZIH XLI QSWX tRERGMRK JVSQIPMET I EREFERIOW HEIWRKCESZIVIH +VIIR PEFIPIH XVERWEGXMSRW WY (C
the relevant period were retained for this report (see Financial Ana - as green bonds and green loans, were considered out of scope and
PIWMW WIGXMSR 8LI HIZIPSTQIRX GETEGMXMIW- YW SBAVGEXRIM xs TE

VIRX GSQTERMIW TVSTSVXMSREPP] XS XLIMV S[RIVWLMT SJI WYFWMHMEVMIW %W

only gas plants were considered for this report, the term “capacity”
refers only to power generation capacity (and not storage capacity,
JSV I\EQTPI

H13

» Bank scope and credit allocation
This analysis focuses on the 24 European banks featured in the 2025
&EROMRK SR 'PMQEXI 'LESW VITSVX 8LI GVIHMX EPPSG
FEROAW TEVXMGMTEXMSR MR tRERGMRK MW HIVMZIH JVS
Gas plants are made of one or several units which produce electri

GMX] 9RMXW SIXIR GSRWMWX SJ E FSMPIV ERH KE'%/CaiYAVw%@E Z%@'\?@KACQWWUU%%”OW”’thatva ]
GER FI STIVEXIH WITEVEXIP] 7IZIVEP YRMXW QE] OF T ' KEW

TPERX EPWS GEPPIH E TS[IV WXEXMSR SV TS[IV T#§ H thx perqgenirgerpireas gameoxkby sclany is reported, that
TPERXg VIJIVW XS E KVSYT SJ WIZIVEP YRMXW P S G Pexgantageris ripplied/te tgpreaent e perpentage of its par -
unit level were considered, the number of plants mentioned would XMGMTEXMSR

FI QYGL LMKLIV XLER XLEX KMZIR MR XLI VITSVX f Otherwise, the value of the deal is divided among all known
participants, with a greater total share allocated to the banks

HEALTH AND SOCIAL IMPACTS ANALYSIS in leading roles (bookrunners), using the bookratio metho -
dology — an approach developed by the research consultan -

A literature review was carried out on the health and social impacts ] avsJvids BLIW QUALSHSZSI] TREFPI PP FEROR X K L=l
SJ KEW TPERXW % WEQTPI SJ XLI WXYHMIW [Ew WiRiERFMERBVEPRIYMRBYXMSRW XS E HIEP XS FI GVIHMX XLIV X1

JSV IE
EQI VIT

QO m

10d0O

with priority given to the most recent peer-reviewed studies and re - SRP] XLSWI MR PIEHMRK VSPIW 6SPIW XLEX HS RSX M tRERG
TSVXW JVSQ VITYXEFPI WSYVGIW SSRGS GEA AL
FINANCIAL ANALYSIS + Gas power adjusters ( ; )
. Data source and scope To account for the fact that some companies operate in multiple

WIGXSVW EHNYWXQIRX JEGXSVW JVSQ XS [IVI ETTPMIH | W I
SRRV IMIRKSHR EIR CIMIEIES HIE 2 EMABCN S M B N e e S e 7 P R e R v e e dMIS RS IEG L TEVIR X G SO EGXMZ)
2025 Banking on Climate Chaos report, [LMGL HSGYQIRXW 'H?LE@X EVI EXXVMEYXEFPI XS KEW TS[IV

cing provided by the largest global banks to companies active across
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Gas power adjusters were developed using segment reporting from POLICY ANALYSIS
annual reports, wherever possible, supplemented by additional in -

formation from company publications, websites, and estimates This report evaluates the c\;&s ower policies — where they exist —
[LIVI RIGIWWEV] 8LI JSPPS[MRK tRERGMEPR M RHd\AtﬁeEZ)ﬁ%MrX}ﬁegh\ﬁhn\(s X s%ﬁo%é{s power developers wor -

der of priority: capital expenditure (capex), revenue, assets, income, PH[MHI GETEGMX] " 1- 8L1I JSGYW SJ XLI VITSVX MW KEW TS[IV
MRWXEPPIH TS[IV GETEGMX] ERH TS[IV KIRIVEXMSRGEFHERMM ]| -RY'RIPHIPrsPMGMIW GSRWMHIV KEW TPE N1G X W
cases where data on a company were not readily available, Fossil GSQTERMIW MRZSPZIH MR KEW TS[IV NTERWMSR *MRERGM VIWXVMG:
“YIP 7LEVI SJ 61ZIRYI JVSQ YVKI[EPHdW +3+)R/e[§%(¥nsYd¥Yéd',lwhile enhanced due diligences were not included

(due diligence assessment criteria are usually not public or are too
. Geographic adjusters ZEKYI -J RITHIH fRERGMEP MRWXMXYXMSRW INTPMGMXP]QIRXMSRIH |

+ISKVETLMG EHNYWXQIRX JEGXSVW [IVI ETTP MIFEPRENYP-Heen contarted Oy, Reciyjy fiance with questions re -

MR [LMGL GSQTERMIW EVI NTERHMRK XLIMV KEWEPSHVE 22 MNXIMPAHRK TSPMGMIW
were estimated using the gas power expansion capacity (in MW)

of the selected companies broken down by country, based on ur -
KITEPHdW +3+)0

» Limits of the analysis

LMW EREP]WMW YWIW E TEVIRX PIZIP ETTVSEGL *MRERGMRK MW EWWIWWIH
for both parent companies and their subsidiaries; however, the gas

power adjustment factor is estimated only at the parent company

PIZIP ERH XLIR ETTPMIH YRMJSVQP] XS XLI TEVIRX ERH EPP WYFWMHMEVMIW
%W E VIWYPX FfRERGMRK EXXVMFYXIH XS MRHMZMHYEP WYFWMHMEVMIW QE] FI
over- or underestimated, depending on whether those subsidiaries

VIGIMZI HMVIGX tRERGMRK JVSQ XLI FEROW MRGPYHIH MR XLI EREPIWMW (IW
TMXI XLMW PMQMXEXMSR XLI VITSVXIH fRERGMRK fKYVIW EVI GSRWMHIVIH E
VIPMEFPI IWXMQEXI SJ tRERGMRK EX XLI TEVIRX GSQTER] PIZIP

The estimation of gas power adjusters is limited by the public data

XLEX GSQTERMIW QEOI EZEMPEFPI 3YV TVMQEV] VIJIVIRGI MW GETI\
which we consider the most reliable indicator of how companies use

FERO tRERGMRK ,S[1ZIV XLI EFWIRGI SJ 6SQTVILIRWMZI GVSWW MR
dustry databases on capex makes it challenging to apply this metric

GSRWMWXIRXP] ERH [MXL WYJfGMIRX KVERYPEVMX] -R WSQI GEWIW EPXIVRE
tive metrics such as revenue, assets, income, installed power capa -

GMX] ERH TS[IV KIRIVEXMSR GETEGMX] EVI YWIH XS PP XLI KET ;LIR RS
GSQTER] WTIGMG HEXE [IVI EZEMPEFPI [I VIPMIH SR TVS\] MRHMGEXSVW
— for example, Fossil Fuel Share of Revenue from urgewald’s 2025

GOGEL — or, in situations with very limited documentation, we ap -

TPMIH E GSRWIVZEXMZI EHNYWXIV

AD0O T10dOHLAN
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ANNEXES

ANNEX 1: ABOUT AMBIANT AIR POLLUTION

%QFMIRX EMV TSPPYXMSR
sence of harmful substances in outdoor air at

%4 VIQING IAXBVXLHNMWIEWI

chronic obstructive pulmonary disease (COPD)

GSRGIRXVEXMSRW EFSZI REXYVEP RERICUeV®dErRadpiratdaty ihlactions (ALRI), as

The main air pollutants are particulate mat -
ter (PM), nitrogen oxides (NO ), and ozone (O,)
(see the Table below for details on air pollu -

[IPP EW PYRK GERGIV 0

The impacts on human health of PM, especially
TRI TEVXMG P Ware dntreasingly well-do

XERXW ERH XLIMV MQTE GigWwate 8 L | W lcumEnted lgdl recognized as a leading environ -
QIRXEP LIEPXL VMWO JEGXBM, KPSFEPP] -R
- SJ EBRven iergs¥ardhsriethodologies and results vary,

from anthropogenic sources (especially activi -
ties involving incomplete combustion , such as
transportation, electricity generation, industry,
residential heating and cooking), as well as from

REXYVEP WSYVGIW WYGL EW HYWX ERM KMPHEWWHIRGEH I

Although mostly short-lived, atmospheric pollu -
tants have long ranges — up to hundreds of kilo -
meters — causing local and far-reaching effects
while undergoing gradual physical and chemical

EGGSYRXIH JSV QSVI XLER
tion-attributable deaths , with the total number
of related deaths increasing about 23% globally

|d’s population lived in places where the WHO Air
Quality Guidelines (AQG) **° thresholds for PM
[IVI INGIIHIH

Among NO , NO, has the greatest impact on hu

XVERWJSVQEXMSRWpers@nt iktfiée E P W Snan health and is a main precursor of ground-le

human body , with chronic exposure leading to
FMSEGGYQYPEXMZI 1JJIGXW
occur through inhalation, dermal exposure, or
MRKIWXMSR

The human health impacts of ambient air pol -
lution include all-cause premature mortality ,*°
as well as increased mortality and morbidity
risks from respiratory diseases, cardiovascular
diseases, cancers (especially lung cancer), neu -
rodevelopmental factors, and adverse birth out -
G S QI'WAP is responsible for several million
premature deaths worldwide
Organization (WHO) provides an estimation of
QMPPMSRYMRIle other assessments
give higher values — some more than twice this
RY Q F1*¥ These assessments indicate that
the PEVKIWX WLEVI "

tion-related premature deaths is due to ische-

52

vel/tropospheric O one of the main consti

3’

, Y Q ERXMITFRXWAY 31 BVEXRS K

The WHO also reports that people living in low-
and middle-income countries are disproportio
nately burdened by AAP. 116

Fossil fuels are largely responsible for AAP glo

bally due to their use in incomplete combustion
processes in various sectors (power generation,
VIWMHIRXMEP
pus of studies evaluates the impacts of fossil fuel

8LI ;SVPH ,IEP Xpollution on AAP, apportioning the share of fossil
fuel-related combustion in pollutant emissions,

usually focusing on PM

SJ XL

Overall, research '’ indicates that fossil fuels ac -

SJ SYXHSS\GEWRXTSPPRIEVP], - ané O 4elated

diseases, and 80% of the maximum number

-, TollovétHby W X V S@ hir pollution deaths that could be averted by

controlling all anthropogenic emissions of the

WEQI TSP PY¥ XHesRIK YWel-induced pollu -
tion-related annual premature death estimates

vary, reaching 10 milion MR WSQI WXReHMIW
search also shows that phasing out fossil fuels

GER KIRIVEXI LMKLIV VIPEXMZI LIE
compared to their share of PM VIHYGXMSRW

the conclusions of these studies are unequivo -
GEP EPP GSRZIVKI XS EJTIVQ XLEX J¢

| [SV acritical public health issue and must be phased

out.

MRHYWXV] XVERWTSVX % KVS[MRK GSV
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Air pollutant

Description

dealth impacts

Particulate
matter (PM)

PM is a pollutant arising from primary sources or secondary pollution

M1 HIVMZIH JVSQ XLI GLIQMWXV] FIX[IIR TVM
GEXIKSVM~AIH F] WM~2I 8LI QENSV GSQTSRIRXW
EQQSRME WSHMYQ GLPSVMHI ERH FPEGO GEV

Although complex (as PM is dynamic and diverse), the impacts on human

LIEPXL SJ TEVXMGYPEXI QEXXIVwhicWfasGividemRedy]- 1
QRYEQ HIGVVESMPYYX BR XPVW W 1IX MBAR WQ EVI MRG
SYIGISERMWHP BERX ENP IEM XNREKX I RIZMV SR QIR XEPPMI
F &R penetrate deeply into the lungs and enter the bloodstream, causing

GEVHMSZEWGYPEV -, ( GIVIFVSZEWGYPEV WX

Nitrogen oxides
(NO))

NO,  are gases produced by the reaction between nitrogen and oxygen
HYVMRK GSQFYWXMSR TVSGIWWIW is2hd YoxhBwithR
XLI KVIEXIWX MQTEGX SR LYQER LIEPXL ERH MW

NQ._.is i
HMS\ M
LR

E EM

k d tg asthma exacerbation and other ALRIs, as well as all-cause

88.
12
W THYE ISV WG EPPI 8 VIPEXIH @

Volatile organic
compounds
(VOCs)

VOCs encompass various organic chemical compounds that have a high
ZETSV TVIWWYVI ERH GER IZETSVEXI EX VSSQ
most frequently detected VOCs in indoor environments include benze -
Rl XSPYIRI IXL]JPFIRMIRI \]JPIRIW &8)< ERH J
EPWS E QEMR SASRI TVIGYVWSV

Formaldehyde *23 can cause various irritations as well as increased allergic
WORWEXMAVE X MSR I ERH XIHW FIIR EWWSGME XtH |

S Be@Zerke Hisl topidider@ilddrciBagenic by the International Agency for Re -
WIEVGL SR "ERG¥®V -%6"

Ozone (O,)

Ozone is a secondary pollutant formed through the reaction of primary

pollutants (called “ozone precursors”) in the presence of sunlight (“pho -
XSGLIQMGEP VIEGXMSRWg(g +VSYRH PIZIP XVST
QEMR GSRWXMXYIRXW SJ WQSK

Exposure to excessive ozone can cause breathing problems, trigger asth -
[ SQVET LYVIMYGG B PSYRRIK MIW REGGRXIMSR XERHPPIEH XS PYRK

Polycyclic
aromatic
hydrocarbons
(PAHS)

PAHs are a group of chemicals formed primarily from the incomplete
GSQFYWXMSR SJ SVKERMG QEXXIV ERH JSWWM

PAHs are associated with various adverse health outcomes, including

respiratory and cardiovascular diseases, mutagenesis, and carcinogene -
P WYIWW &IRMNS?EAT]VIRI &E4 MW SRI SJ XLI QS

4%, W GPEWWMIIH EW E +VSYT GEVGMRSKIR

Sulfur dioxide
(SO,)

SO, is a colorless gas produced from the burning of fossil fuels (coal and
SMP ERH XLI WQIPXMRK SJ QMRIVEP SVIW XLE?
JYV HMS\MHI PIEHW XS XLI JSVQEXMSR SJ WYP

SO. is link
G X
Z MY M X'W
SYW ERH W

t aW\r\p%rJelated h??%R/lt?I%dml SISO S nSJ evr{}%;qjency room

YPIJYVMG EGMHW

Carbon
monoxide (CO)

Carbon monoxide is a colorless, odorless, and tasteless toxic gas
produced by the incomplete combustion of carbonaceous fuels
WYGL EW [SSH TIXVSP GLEVGSEP REXYVE

Short-term exposure to carbon monoxide can lead to hospital
admissions and mortality from myocardial infarction (“heart at
P XEGZPFJERH OIVSWIRI




Segment Activities Pollutants Health impacts

Occupational (extraction sites)

Extraction Local (extraction sites)

Upstream Production Regional (ambient air pollu -
tion)
Primary processing
All stages emit mostly airborne Global (GHG emissions, cli-
pollutants, but can also contami - mate)

nate soil and water:

» All-cause mortality

SGGYTEXMSREP VITIRIVMidkeasd 2in  hospitalizations
Transport (compressors, © +,+W MRGEH,)3 terminals) and ER visits

lines R . .
) PM Local (compressors and pipe - * Increased mortality and mor -

Midstream 6lFRMRK « NO PMRIW VITRIVMIW- (02 + bidityMr@Mrespiratory (COPD,

nals) ALRI) and cardiovascular (IHD,

OMUYIJEGXMSR ERH VIKEWMFGEXMSRRAIRI X$SPYIRI )
: 1 : strokes) diseases
(LNG) formaldehyde) * Global (methane leaks, cli-

mate) * Increased incidences of cancer
Other hazardous air pollutants

(HAPs) « Occupational (power plants) * Adverse birth outcomes

Chemicals and other hazardous « Local (power plants) * Mental and neurological di -
[EWXI | K LIEZ] QIX[EPW MR Seases

Local (household air pollution

Distribution cluding wastewater discharge _
due to gas appliances)

Downstream End-use (gas plants, gas sto -

ZIW ERH LIEXIVW 1X( Regional (ambient air pollu -
tion)

Global (GHG emissions, cli-
mate)




In 2024, fossil gas (referred to as “gas” in this report) accounted for 21% of the

GEM, Global Oil and Gas Plant Tracker, January 2026

global CO, IQMWWMSRW SJ XLI fIPIGXVMGMX] ERH LIEXg WIGXSVW 711 -Relddd®R EXMSREP

Energy Agency (IEA), World Energy Outlook 2025 2SZIQFIV T

Reclaim Finance, The myth of gas as a bridge fuel, February 2026

IEA, World Energy Outlook 2025, November 2025

P ; n
f'PIER TS[IV WYTTP]g GSZIVW KVMHW FEXXIVMIW RYGPIEV ERH VIRi;1 ﬁézl\lfe‘lz‘E% \
&] MX WLSYPH EGGSYRX JSV XLI ZEWX QENSVMX] SJd~ X ]

XVMPPMSR JSV GPIER IR IW&Id Bh&rdyTArRilook P023) %

*SV INEQTPI VIZIEPIH TVIJIVIRGI ZW WXEXIH TVIJIVIRGI
LITSXLIWIW MRGSQI EHNYWXQIRX EKI [IMKLXMRK HMWGSYRXMRK

For instance, methodologies used by academics and public institutions

KIRIVEPP] IMIPH E WYTIVMSV :70 MR LMKLIV MRGSQI GSYRXVMIW

JSV 'LMRE ERH JSV SXLIV GSYRXVMIW
6IGPEMQ *MR EBaBKingXnBsiness-as-usual, September 2025

Countries with a net-zero pledge by 2050 or before: Bangladesh, Belgium,

Brazil, Canada, Chile, China, Czech Republic, France, Germany, Greece, Hungary,

Ireland, Italy, Jamaica, Japan, Malaysia, Mexico, South Africa, South Korea, UAE,

XVMPPMRE&

urgewald, Global Oil & Gas Exit List, November 2025

Duke Energy, NRG Energy, Dominion Energy, Enel, CFE,
Southern Company, Vistra Corp, ENGIE, American Electric
wer, EDF, AES Corporation have been assessed
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Government of the Netherlands, Group of European
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Institute for Energy Economics and Financial Analysis
(IEEFA), European LNG Tracker, October 2025
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Particulate matter is a pollutant arising from primary or secondary pollution

M I HIVMZIH JVSQ XLI GLIQMWXV] FIX[IIR TVMQEV] EMV TS¢
HIREQMG ERH HMZIVWI 41 MW GSQTPI\ 41 MW GEXIKSVM~?
MRWXERGI fRI 4MEWMIER EIVSH]IREQMG VEHMYW SJ PIWW XI

State of Global Air, Health Impacts of PM s accessed March 2026
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NYWXMGI -R XLI GSRXI\X SJ XLI GPMQEXI IQIVKIR
diversity losses, one of Reclaim Finance's priorities is to
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*MRERGI INTSWIW XLI GPMQEXI MQTEGXW SJ tRER
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