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Stand.earth is an international nonprofit environmental organization with offices in Canada and the
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United States that is known for its groundbreaking
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research and successful corporate and citizens
engagement campaigns to create new policies and

Methodology

industry standards in protecting forests, advocating
the rights of Indigenous peoples, and protecting the
climate.

This research uses standard data analysis techniques,
including formulas developed in-house by the
Stand Research Group, to analyse data from the U.S.

About Amazon Watch

Energy Information Administration (EIA) in the U.S.

Amazon Watch is a nonprofit organization founded

Department of Energy and other publicly available

in 1996 to protect the rainforest and advance the

sources. EIA crude oil import data from 2009 – 2020

rights of indigenous peoples in the Amazon Basin.

was cross-referenced with U.S. import vessel bill of

We partner with indigenous and environmental

lading data, EIA monthly landed cost data for Oriente

organizations in campaigns for human rights,

and Napo crude streams, Ecuadorian export vessel

corporate accountability and the preservation

bill of lading data, and UN Comtrade data.

of the Amazon’s ecological systems.

The resulting data set was checked for errors,
cleaned, and analysed for trends in banks as
consignees, indicating their involvement in trade
finance (e.g. letters of credit). Based on this data,
we selected the top six Amazon trade financiers to
highlight in this report, though included in Figure 1 the
full list of financiers that appeared in our research.

COVER TOP: European Central Bank, Frankfurt. BOTTOM: Oil waste from
operations in the northern Ecuadorian Amazon. AMAZON WATCH
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The canopy of the Amazon Rainforest. KATHLEEN VANOPPEN
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Oil operations in the Ecuadorian Amazon. AMAZON WATCH

Executive Summary
This report presents disturbing
findings related to European banks
financing the trade of oil from the
Amazon Sacred Headwaters region
in Ecuador to the U.S. The Amazon
Sacred Headwaters region in the western
Amazon is one of the birthplaces of
the Amazon River. Spanning 30 million
hectares (74 million acres) in Ecuador
4

and Peru, this area is home to more than
500,000 Indigenous people from over
20 nationalities, including peoples living
in voluntary isolation on their ancestral
lands. It is one of the most biodiverse
terrestrial ecosystems on the planet, and
it represents both the hope and the peril
of our times.

5

Oil Expansion in the Last Place
on Earth It Should Happen

actors, and liabilities, and a proven track record of

Millions of hectares in the Amazon Sacred

trade of Amazon crude by building bridges between

Headwaters region are now under imminent threat

buyers and sellers that have different needs, risks,

due to the expansion of fossil fuel production

time horizons, and incentives. Trade financing often

into this largely intact rainforest. Drilling for new

requires banks to take physical delivery of crude oil,

fossil fuels in the most biodiverse rainforest on the

which is crucial in enabling traders to manage and

planet — a forest biome that regulates essential

hedge their risks. 5 Taking delivery means that banks

planetary ecosystem services like the hydrologic

are consignees on customs documents, such as bills

and carbon cycles — is a recipe for disaster. New and

of lading, giving researchers the ability to trace their

ongoing oil extraction also threatens the livelihood

involvement in the Amazon oil trade in volumes (in

and cultures of Indigenous peoples. Oil extraction

barrels) of oil traded and the financial value of the

and deforestation lead to violations of Indigenous

trade in terms of the landed cost of each shipment.

supplying the credit needed to get Amazon oil to
U.S. refineries. Trade financing enables the global

peoples’ rights and can be existential threats to their

to the expansion of oil and other industrial activities

A Call to Banks From
Indigenous Peoples

in their territories. In this time of pandemic, as oil

In a declaration made by Indigenous nationalities

survival as a people. Many Indigneous peoples have
explicitly and repeatedly voiced their opposition1

companies continue to pursue operations,
the Indigenous peoples who call this region home
are at even greater risk given the lack of adequate
public health response.
The threat that new oil extraction poses to
Indigenous peoples, biodiversity, and forests in the
Amazon Sacred Headwaters region makes leaving
fossil fuels in the ground a planetary priority.

European Banks Financing
Trade of Amazonian Crude Oil
From Ecuador to the U.S.

and released at an International Union for the
Conservation of Nature (IUCN) event and COP 25
in Madrid in late 2019, Indigenous leaders called
on banks to respect human rights and the future
of Indigenous peoples of the Amazon Sacred
Headwaters and beyond:
“We call for the global recognition of the
Amazon Rainforest as a vital organ of the
Biosphere. We call on the governments of
Ecuador and Peru, on the corporations and
financial institutions, to respect Indigenous
rights and territories and stop the expansion
of new oil, gas, mining, industrial agriculture,

Since 2009, private financial institutions have

cattle ranching, mega-infrastructure projects

provided trade financing for approximately 155

and roads in the Sacred Headwaters.

million barrels of oil from the Amazon Rainforest

The destructive legacy of this model of

in Ecuador to refineries in the United States,

“development” has been major deforestation,

worth about $10 billion USD. 2 This oil contained

forest degradation, contamination, and

approximately 66.65 million metric tons of CO2, 3

biodiversity loss, decimating Indigenous

equivalent to the annual emissions from 17 coal-fired

populations and causing human rights abuses.

power plants.4 Trade financing from these banks is

We challenge the mistaken worldview that

pivotal in enabling the international trade of Amazon

sees the Amazon as a resource-rich region

crude. By financing Amazon crude oil commodity

where raw materials are extracted in pursuit of

trades, the banks provide their clients with in-depth

economic growth and industrial development.”

knowledge and expertise of the supply chains,
6

Clockwise from top left: In the Sani Isla community in Ecuador, Mrs. Isaura shows the skin issues on her back that arose after having contact with oil-contaminated
river water; Barricades in the Napo river to collect crude oil; A child from Sani Isla shows her face covered in rashes due to contaminated water from the April 2020
oil spill; Residents of Sani Isla show vegetation on the banks of the Napo river covered in crude oil. IVAN CASTANEIRA/AGENCIA TEGANTAI

Trading in Pollution: 2020 Oil
Spill Contaminates Vital Rivers
for Indigenous Communities
Pipelines carry crude oil hundreds of miles from
the Amazon in Ecuador up and over the Andes
for shipment to international destinations like the
U.S. — with over 40 percent of exports going to
refineries in California. These pipelines have a long
history of ruptures and spills that contaminate rivers
and disrupt the life, health, and food security of
Indigenous communities. An April 2020 pipeline
rupture in the Ecuadorian Amazon is just the latest

rivers to survive. Ecuador’s regional and national
Indigenous organizations, along with an Amazonwide Indigenous confederation are now calling for
a moratorium on current crude production due to
ongoing contamination and future spill risk. The
recent oil spill in Ecuador,6 ongoing oil spills in Peru,7
and a toxic legacy of reckless activities by Chevron
that spilled roughly 17 million gallons of crude oil and
devastated communities8 paint a devastatingly real
picture of what is at stake. Any bank committed to
protecting Indigenous and human rights should be
concerned about financing the trade of oil from
this region.

spill in the region, and it has contaminated hundreds
of miles of two major rivers and impacted thousands
of Indigenous peoples who depend on these
7

POLLUTION IN THE COCA AND NAPO RIVERS BY THE RUPTURE OF PIPELINE ON APRIL 7, 2020

Length of river polluted in Ecuador: 472 kilometers
SITE OF
THE BREAK

Towns
Communities
Provincial capital
Cantonal head
Polluted river
Pipeline
Provinces
Protected Areas

Kichwa
Shuar
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Top Banks Financing the Oil Trade from the Ecuadorian Region
of the Amazon Sacred Headwaters 2009 – May 2020

Rank

1

Bank

Branch
conducting
trade

Total
(BBLs) of
Amazon oil

Total Value
(est. landed
cost USD)

% of total
trade thru
midstream

Midstream
partners

U.S. Refining Clients

Sustainability Commitments

Example of breach
of commitment

ING BELGIUM,

Geneva

29,078,546

$2,034,116,031

83%

Castor, Core,

Chevron, Valero,

Environmental and Social Risk (ESR) Policy excludes

Amazon oil exploration

Taurus, Gunvor

ExxonMobil, Marathon,

financing for or trading in tar sands, Arctic offshore

and production leads to

PBF Energy, Phillips 66

exploration, some aspects of coal, and deforestation

deforestation.

GENEVA

of tropical rainforests, and asserts that ING subjects
transactions to assessments on “critical natural
habitats, critical cultural heritage sites and/or
Indigenous peoples.”

2

CREDIT SUISSE

Geneva

26,610,368

$1,795,043,451

71%

AG

Castor, Taurus,

Chevron, Valero,

Oil and Gas Policy requires project clients to be in

Amazon oil comes from

Core

ExxonMobil, Marathon,

alignment with the principles of the UN Declaration on

protected areas, biosphere

PBF Energy, Phillips 66,

the Rights of Indigenous Peoples and the concept of

reserves, and areas of

CITGO, Total SA

Free, Prior and Informed Consent (FPIC) and excludes

cultural significance.

projects operating in high conservation values,
including internationally recognized protected areas.

3

NATIXIS

Paris

26,570,204

$1,570,509,070

95%

Gunvor, Core,

Chevron, Valero,

Environmental and Social Risk (ESR) Sector Policy on

The highest producing oil

Trafigura

Marathon, PBF Energy,

Oil and Gas excludes tar sands, shale oil, and coal and

block in Ecuador is under

Phillips 66, CITGO

finance for projects in IUCN protected areas.

Yasuní National Park, an
IUCN category II national
park.

4

BNP PARIBAS

Geneva/

(SUISSE) S.A.

Paris

24,122,686

$1,683,980,147

79%

Castor, Core,

Chevron, Valero,

Climate commitments / Corporate Social Responsibility

Exclusions are designed

Taurus

ExxonMobil, Marathon,

(CSR) Policy on unconventional oil and gas excludes

to reduce negative

PBF Energy, and Phillips

shale gas, tar sands, and Arctic oil and gas and

environmental impacts,

66

exclusion for coal mining and power projects.

but the bank does not
recognize the extreme
impacts of Amazon oil.

5

6

UBS

Chevron, Valero,

No longer provides financing for oil sands projects

Does not recognize the

SWITZERLAND

Marathon, PBF Energy,

on undeveloped land, any new offshore Arctic oil

impact of oil and gas

AG

Phillips 66

sites or coal mines and stipulates it will not engage in

extraction on “undeveloped

commercial activities that infringe upon the rights of

land” in the Amazon

Indigenous peoples.

Rainforest.

Chevron, Valero,

Excludes direct financing of offshore oil and gas

Amazon Sacred

Marathon, PBF Energy,

exploration and production in the Arctic region,

Headwaters oil does not

Phillips 66, CITGO

tar sands, shale oil, and coal gas. Committed to

come from projects that

respecting Indigenous rights through Dutch Banking

have the Free, Prior and

Sector agreement on International Responsible

Informed Consent (FPIC) of

Business Conduct.

Indigenous communities.

RABOBANK
U.A.

10

Geneva

Utrecht

14,910,624

10,882,915

$853,192,470

$679,416,488

66%

85%

Core, Taurus

Core Petroleum

11

Nearly all of these banks are also signatories to

communities is guaranteed, safeguards are in

the Equator Principles and all are signatories to

place to prevent future spills, and governments

the UN Environment Program Finance Initiative’s

in the region commit to no new expansion of oil

Principles of Responsible Banking, which is a

development and a wind-down of existing wells

unique framework for ensuring that signatory banks’

in line with global climate goals and collective

strategy and practice align with the vision society has

Indigenous visions for the region;

9

10

set out for its future in the Sustainable Development
Goals and the Paris Climate Agreement.

Key Steps These Banks Should Take:
If banks truly want to take an active role in protecting
human rights and biodiversity, reducing climate
impacts, and assuring consistency with the
environmental and social commitments they have
made, they must:
• Promote transparency of any trade financing
and physical trade of commodities;
• Ensure respect for Indigenous rights and
compliance with Free, Prior and Informed Consent
(FPIC) related to any project or trade financing
as enshrined in the United Nations Declaration on
the Rights of Indigenous Peoples and International
Labor Organization Convention 169;
• Stop financing Amazon oil-related activities,

• Focus investments on opportunities in Ecuador
and other countries in the Amazon and world that
truly meet responsible banking commitments and
respect Indigenous rights; and
• As debt for nature/climate funds develop,
expand policies to exclude all Amazon-derived
oil from project and trade financing until all
Amazon basin countries commit to no new
expansion of oil development and a wind down
of existing wells in line with collective Indigenous
visions for the region and global climate goals.
The kind of investment that these banks are
currently making perpetuates human rights abuses,
worsens the climate crisis, and further tethers
Ecuador’s economy to the boom and bust cycles of
commodity-based natural resource extraction. Now
is the time for European and other banks to change
course and play a responsible and constructive role
in advancing life over profits.

including trade, unless adequate remediation of
contamination occurs, rights to health of local

Repair work alongside the Quito-Lago Agrio road on the damaged pipeline
that caused the oil spill in the Napo and Coca rivers. IVAN CASTANEIRA/
AGENCIA TEGANTAI

“I wonder if the executives of banks in
Europe know the real cost of their financing.
How can they possibly sleep peacefully
knowing their money leaves thousands
of Indigenous peoples and communities
without water, without food, and in
devastating health conditions due to the
pollution of the Coca and Napo rivers?
It’s time for the banks, companies, and
consumers of the oil extracted in the
Ecuadorian Amazon to acknowledge how
their businesses affect our territories
and way of life.”
Marlon Vargas
President of the Confederation of Indigenous Nationalities of the Ecuadorian
Amazon (CONFENIAE)

12

13

Notes
1

2

3

4

5

6

7

8
9

Amazon Sacred Headwaters Initiative. 2020. “Indigenous
Peoples’ Declaration for the Amazon Sacred Headwaters”.
sacredheadwaters.org/declaration/
Analysis by Stand.earth Research Group based on data
from the U.S. Energy Information Administration (U.S.
Department of Energy), 2009 – 2020, cross-referenced
with U.S. import vessel bill of lading data and other
sources.
U.S. EPA. 2020. Greenhouse Gas Equivalencies Calculator.
Calculations and references. www.epa.gov/energy/
greenhouse-gases-equivalencies-calculator-calculationsand-references
U.S. EPA. 2020. Greenhouse Gas Equivalencies Calculator.
Calculated as 66,650,000 metric tons of CO2. www.epa.
gov/energy/greenhouse-gas-equivalencies-calculator
Barrow, K. et al. 2013. “The Role of Banks in Physical
Commodities”. IHS Global Inc. www.sifma.org/
wp-content/uploads/2017/05/study-the-role-of-banks-inphysical-commodities.pdf
Valencia, A. 2020. “Ecuador scrambles to contain oil spill
in Amazon region”. Reuters. www.reuters.com/article/
us-ecuador-oil-spill/ecuador-scrambles-to-contain-oilspill-in-amazon-region-idUSKCN21R2JU
Younger, Tom. 2020. “Amazon communities’ court victory
forces Peru Government to respond to oil spill health
crisis”. Forest Peoples Programme. www.forestpeoples.
org/en/peru-government-approves-health-plan-fiveyears-after-oil-spill
Amazon Watch. 2020. “Chevron Toxico: The Campaign for
Justice in Ecuador”. chevrontoxico.com
Equator Principles. 2020. “The Equator Principles” Version
2. equator-principles.com/wp-content/uploads/2020/05/
The-Equator-Principles-July-2020-v2.pdf

10 UNEP Finance Initiative. 2020. “The Principles for
Responsible Banking”. www.unepfi.org/banking/
bankingprinciples/2/
11 Analysis by Stand.earth Research Group based on data
from the U.S. Energy Information Administration (U.S.
Department of Energy), 2009 – 2020, cross-referenced
with U.S. import vessel bill of lading data and other
sources.
12 U.S. EPA. 2020. Greenhouse Gas Equivalencies Calculator.
Calculations and references. www.epa.gov/energy/
greenhouse-gases-equivalencies-calculator-calculationsand-references
13 U.S. EPA. 2020. Greenhouse Gas Equivalencies Calculator.
Calculated as 66,650,000 metric tons of CO2. www.epa.
gov/energy/greenhouse-gas-equivalencies-calculator

34

14 Barrow, K. et al. 2013. “The Role of Banks in Physical
Commodities”. IHS Global Inc. www.sifma.org/
wp-content/uploads/2017/05/study-the-role-of-banks-inphysical-commodities.pdf
15 Lotte van Wersch, C. 2019. “Statistical coverage of trade
finance — Fintechs and supply chain financing”. IMF
Working Papers. www.imf.org/~/media/Files/Publications/
WP/2019/wpiea2019165-print-pdf.ashx
16 Amazon Sacred Headwaters Initiative. 2020. “Indigenous
Peoples’ Declaration for the Amazon Sacred Headwaters”.
sacredheadwaters.org/declaration/
17 Valencia, A. 2020. “Ecuador scrambles to contain oil
spill in Amazon region”. Reuters. April 9, 2020. https://
www.reuters.com/article/us-ecuador-oil-spill/ecuadorscrambles-to-contain-oil-spill-in-amazon-regionidUSKCN21R2JU
18 Valencia, A. 2020. “Ecuador scrambles to contain oil spill
in Amazon region”. Reuters. www.reuters.com/article/
us-ecuador-oil-spill/ecuador-scrambles-to-contain-oilspill-in-amazon-region-idUSKCN21R2JU
19 Younger, Tom. 2020. “Amazon communities’ court victory
forces Peru Government to respond to oil spill health
crisis”. Forest Peoples Programme. www.forestpeoples.
org/en/peru-government-approves-health-plan-fiveyears-after-oil-spill
20 Amazon Watch. 2020. “Chevron Toxico: The Campaign for
Justice in Ecuador”. chevrontoxico.com
21 Jochnick, C., Normand, R., and S. Zaidi. 1994. “Rights
Violations in the Ecuadorian Amazon. The Human
Consequences of Oil Development”. Centre for Economic
and Social Rights. 1(1): 82-100. cdn2.sph.harvard.edu/
wp-content/uploads/sites/13/2014/03/7-Center-forEconomic-and-Social-Rights.pdf
22 Hurtig, A. and M. San Sebastián. 2002. “Geographical
differences in cancer incidence in the Amazon basin of
Ecuador in relation to residence near oil fields.” Int J
Epidemiol. 31(5):1021-1027. doi:10.1093/ije/31.5.1021
23 Aquino, M and M. Green. 2020. “Peru Indigenous leaders
push quick Amazon protection vote defying oil industry”
Reuters. June 22, 2020.
24 Riederer, R. 2019.“An uncommon victory for an Indigenous
tribe in the Amazon”. New Yorker. May 15, 2019.
25 Amazon Sacred Headwaters Initiative. 2019. “The Amazon
Sacred Headwaters: Indigenous Rainforest “Territories for
Life” Under Threat”. sacredheadwaters.org/report
26 Amazon Watch. 2020. “Investing In Amazon Crude”.
amazonwatch.org/crude
27 Amazon Sacred Headwaters Initiative. 2020. “Indigenous
Peoples’ Declaration for the Amazon Sacred Headwaters”.

28 Forest Peoples Program. 2020. “Peru: Wampis Nation files
a complaint against oil company GeoPark for increasing
risks of COVID-19”.

43 BNP Paribas. 2020. “Corporate Social
Responsibility”. group.bnpparibas/en/group/
corporate-social-responsibility

29 Cervantes, M. 2019. “GeoPark se retira de bloque petrolero
en Perú, en victoria para los indígenas amazónicos,”
Reuters. July 20, 2019. lta.reuters.com/articulo/
petroleo-peru-geopark-idLTAKCN24I2G2

44 Deutsche Bank. 2020. “Deutsche Bank to end global
business activities in coal mining by 2025”. Press Release,
July 27, 2020. www.db.com/newsroom_news/2020/
deutsche-bank-to-end-global-business-activities-in-coalmining-by-2025-en-11650.htm

30 China National Petroleum Corporation. 2020. “CNPC
continues orderly overseas oil and gas operations despite
COVID-19 outbreak”. PR Newswire. Mar 6, 2020
31 Analysis by Stand.earth Research Group based on data
from the U.S. Energy Information Administration (U.S.
Department of Energy), 2009 – 2020, cross-referenced
with U.S. import vessel bill of lading data and other
sources.
32 UNEP Finance Initiative. 2020. “The Principles of
Responsible Banking”. www.unepfi.org/banking/
bankingprinciples/2/

45 Mena, C., Laso, F. and Sampedro, C. 2017. “Modeling
road building, deforestation and carbon emissions due
deforestation in the Ecuadorian Amazon: the potential
impact of oil frontier growth”. Journal of Land Use
Science. 12. 1 – 16. 10.1080/1747423X.2017.1404648.
46 UNEP Finance Initiative. 2019. “33 banks announce a
collective commitment to climate action” Press release.
Sept 23, 2019. www.unepfi.org/news/industries/banking/
collective-commitment-to-climate-action/

34 UNEP Finance Initiative. 2020. “The Principles for
Responsible Banking”.

47 Analysis by Stand.earth Research Group based on data
from the U.S. Energy Information Administration (U.S.
Department of Energy), 2009 – 2020, cross-referenced
with U.S. import vessel bill of lading data and other
sources

35 Rabobank. 2018. “Rabobank’s Contribution to the UN
Sustainable Development Goals 2018”

48 International Energy Agency. 2012. “World Energy
Outlook, 2012”

36 Rabobank. 2018. “Sustainably Successful Together”

49 Lannen et al. 2016. “Switzerland and the Commodities
Trade. Taking Stock and Looking Ahead”. Swiss Academies
Factsheets. Vol 11:1.

33 Equator Principles. 2020. “The Equator Principles” Version 2.

37 Rabobank. 2014. “Sustainably Successful Together;
2014 – 2020 sustainability plan”
38 See the aforementioned Amazon Sacred Headwaters
Declaration and Amazon Watch reports for more
information.
39 Groupe BPCE (Natixis). 2020. “Natixis announces
withdrawal from shale oil and gas and accelerates its
complete exit from the coal industry” Press Release.
May 18, 2020 www.pressroom-en.natixis.com/news/
natixis-announces-withdrawal-from-shale-oil-and-gasand-accelerates-its-complete-exit-from-the-coal-industrya127-8e037.html
40 Analysis by Stand.earth Research Group based on data
from the U.S. Energy Information Administration (U.S.
Department of Energy), 2009 – 2020,, cross-referenced
with U.S. import vessel bill of lading data and other
sources
41 Groupe BPCE (Natixis). 2018. “ESR sector policy
applicable to the oil & gas industry”. www.natixis.com/
natixis/upload/docs/application/pdf/2018-11/natixis_esr_
sector_policy_ _oil_ _gas.pdf.
42 BNamericas. 2019. “Block 43- ITT is positioned as the oil
field with the highest production in Ecuador” Sept 30,
2019. www.bnamericas.com/en/news/block-43--itt-ispositioned-as-the-oil-field-with-the-highest-production-inecuador

50 Federal Council. 2018. “The Swiss commodities sector:
current situation and outlook”.
51 Lannen et al. 2016
52 Lannen et al. 2016.
53 Carbonnier, G. and A. Zweynert de Cadena. 2015.
“Commodity Trading and Illicit Financial Flows”.
International Development Policy. Policy BriefsWorking
Papers. journals.openedition.org/poldev/2054
54 Schneyer, J. and N. Medina Mora Perez. 2013. “A look
at the traders behind the China - US - Ecuador oil
triangle” Reuters. Nov 26, 2013 www.reuters.com/article/
china-ecuador-taurus-idUSL2N0IT2BH20131126
55 Analysis by Stand.earth Research Group based on U.S.
import vessel bill of lading data, 2006-2020.
56 Casey, N. and C. Krauss. 2018. “It Doesn’t Matter if Ecuador
Can Afford This Dam. China Still Gets Paid.” New York
Times. Dec. 24, 2018.
57 Gallagher, K. and M. Myers. 2020. “China-Latin America
Finance Database,” Washington: Inter-American Dialogue.
58 Casey, N. and C. Krauss. 2018. “It Doesn’t Matter if Ecuador
Can Afford This Dam. China Still Gets Paid.” New York
Times. Dec. 24, 2018.
35

