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TOXIC
FINANCE
The Banks and Investors Funding the
Expansion of Petrochemicals in the US 

This report is intended for educational purposes only and should not be considered wnancial advice. 
This report is also not legal advice. In addition, the authors of this report do not seek collective 
decision-making or action by wnancial institutions or other entities, and nothing in this report should 
be construed as encouraging or requiring such collective decision-making or action.
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Petrochemical companies turn coal, oil, and gas into plastics, fertilizers, and other chemical
products. The production and use of petrochemicals harm human health, poison the 
environment, and fuel the climate crisis. The petrochemical industry also faces significant and
growing market, legal, and financial risks.

Right now, the petrochemical industry is pushing for a rapid and unprecedented expansion of
production. The United States (US) sits at the center of this buildout, fueled by access to fracked 
gas and billions in public subsidies. Across the country, companies are planning more than 100 
projects to build new facilities, expand existing ones, or upgrade them.

Banks and investors provide the loans, bonds, and investments that make this expansion  
possible. It is now clear that continued financing for the petrochemical sector is a financial, 
legal, and reputational liability no institution can aΊord to ignore. This report identifies the 
banks and investors financing the companies with the most significant petrochemical expansion 
projects in the US.

Despite the clear and mounting harms and risks posed by the petrochemical industry, banks and 
investors continue to fund petrochemicals, plastics, fertilizers, and pesticides without meaningful 
policies to address their impacts. It is time for financial institutions to take responsibility.

Key Findings:

• Banks poured $133 billion into the United   

 States petrochemical industry between   

 2019 and 2025.

• Four banks — Citi, Bank of America, 
 JPMorgan Chase, and Mizuho — account   
 for nearly one-third (32%) of that financing. 

• Five companies — Dow, Lyondell Basell,   
 INEOS, Oxy, and Air Products — received   
 the majority (58%) of all financing for US
  petrochemicals.

• Institutional investors have more than $1.6   
 trillion invested in the companies leading
 the US petrochemical expansion, as of   
 September 2025.

• Just five investors control nearly one-third   
 (31%) of that investment: Vanguard, 
 BlackRock, State Street, Capital Group, and   

 Berkshire Hathaway.

Recommendations for Banks:

• Divest from companies proposing or  
 advancing petrochemical expansion in the   
 United States. 

• Require all investee companies to develop 
 and publicly disclose credible transition plans.

Recommendations for Asset 
Managers and Investors: 

• Immediately prohibit all financing for 
 petrochemical expansion.

• Adopt absolute greenhouse gas emissions   
 reduction targets.

• Prohibit financing for repeat violators of 
 environmental regulations, human rights, or  
 Indigenous Peoples’ sovereignty.

• End financing for any company with projects  
 in communities already overburdened by 

 pollution and cumulative environmental harm.

EXECUTIVE SUMMARY
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INTRODUCTION
The petrochemical industry is expanding while the world confronts its harms. Petrochemicals
pollute at every stage: from fossil fuel extraction at their origin, to the toxic emissions during
production, and plastic pollution and agrochemical ecosystem destruction from their use.1 While
communities across the globe are demanding a new path forward, the industry is seeking to
further entrench itself with ever more facilities to produce chemicals like plastics, pesticides,
fertilizers, and ammonia. The United States (US) is a major epicenter of this expanding industry,
with dozens of major expansions planned or in development,2 primarily in Gulf Coast regions,
which already face considerable pollution from existing fossil fuel infrastructure.3

The expansion of this toxic industry would not be possible without the enabling capital of the
financial sector. Banks and investors facilitate the expansion of the petrochemicals sector with
direct loans, underwriting, and investment. Though financiers have received limited scrutiny so
far in the global outcry over petrochemical pollution, their role cannot be ignored.

This buildout is happening amidst significant financial uncertainty and structural pressures that 
threaten the long-term stability of the petrochemical sector. The global market for plastics is 
already facing an overcapacity crisis, as companies have expanded production at a rate that ex-
ceeds demand. This overcapacity has led to reduced operating rates and lower margins, despite 
closures of several old or uncompetitive facilities.4 The potential growth in ammonia production 
is premised on speculative markets that do not, and may never, exist.5 If projected ammonia 
production Όoods the markets, ammonia producers may face similar overcapacity issues. These 
market strains unfold as the global community confronts the mounting problems caused by 
unfettered plastic production and the significant harms of agrochemical use.6
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The financial sector is the engine behind petrochemical expansion, providing billions of dollars 
in bonds, loans, and investments that make these enormous, capital-intensive projects possible. 
Moreover, because petrochemicals are deeply entwined with fossil fuels, significant petrochem-
ical financing is channeled through funding for major fossil fuel companies, highlighting the 
inextricable nature of these two industries.

Despite the financial industry's claims of climate alignment, environmental policies, and human 
rights safeguards, most financial institutions lack meaningful policies to limit their support for 
this highly polluting, financially risky, and capital-intensive industry. 

Regulators, aΊected communities, and other stakeholders in financial institutions have a clear 
role to play in aligning finance with a sustainable future. The actions of banks and investors will, 
in large part, determine the trajectory of the petrochemicals sector and its impacts on people 
and the planet. They can continue fueling petrochemical expansion, funding oversaturated and 
speculative industries that exacerbate climate change and environmental injustice. Or, they can 
redirect capital toward more sustainable industries that support communities, provide safe jobs, 
help tackle the climate crisis, and uphold human rights. 

This report identifies the banks and investors financing the companies behind the US 
petrochemical expansion, tracks the amount of money these institutions have already 
poured into them, and outlines why continued investment in the petrochemical sector is 
a financial, legal, and reputational liability that no institution can aΊord to ignore.
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Petrochemicals are chemicals derived from fossil fuels, 
primarily oil and gas.7 Petrochemicals feed into a wide range 
of products, including tires, resin, adhesives, and detergents.8 
About three-quarters of petrochemical production is for 
plastics (including synthetic fibers) and nitrogen fertilizers.9

WHAT ARE PETROCHEMICALS?

THE 
PETROCHEMICAL
PROBLEM
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PETROCHEMICALS IN THE UNITED STATES 

The United States is in the midst of a petrochemical boom. Across the country, companies are 
planning more than 100 projects to build new facilities or expand or upgrade existing ones,10 
including the 42 major expansions identified in this report. This buildout is concentrated in the Gulf 
South, particularly Texas and Louisiana, where communities already face elevated rates of asthma, 
cancer, miscarriage, and other illnesses due to a high concentration of polluting industries.11

The proposed expansion of petrochemical production for plastics is tied to the development of 
fracking in the United States. The rapid expansion of fracking has created a glut of ethane, a fossil 
gas constituent used to make ethylene, the primary chemical building block of most plastics.12 

Companies racing to monetize this oversupply have already constructed several massive steam 
crackers and are proposing many more.13

The single most common expansion project is for ammonia production.14 Though ammonia is 
primarily used to make synthetic nitrogen fertilizers, the bulk of proposed ammonia projects  
appear to be premised on ammonia’s theoretical use as a low-carbon fuel and hydrogen carrier.15 

Such markets are speculative, making it likely that increased ammonia production will Όow into 
existing markets, primarily fertilizers.16 Either way, almost all proposed ammonia projects intend 
to rely on fossil gas as a feedstock and energy source,17 with manufacturers claiming carbon 
capture and storage (CCS) would make the resulting blue ammonia low-carbon.18 

In reality, blue ammonia is neither low-carbon nor a climate solution. CCS consistently underper-
forms industry claims, capturing less carbon than projected.19 CCS does nothing to address the 
emissions from the upstream fossil fuel production, which — in the case of fossil gas — includes
enormous methane emissions.20 Finally, CCS presents significant risks to the communities 
through which carbon dioxide is transported and under which it is injected, as leaks can present 
significant hazards to surrounding populations.21 
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THE HUMAN AND ENVIRONMENTAL HARMS 
OF PETROCHEMICALS

Petrochemicals pollute at every stage of their supply chain. 
This includes pollution from fossil fuel extraction; pollution 
released during refining and manufacturing; toxic additives in 
plastic consumer products, pesticides, or fertilizers;22 and waste 
disposal or escape into the environment.23 These harms are also 
not isolated, but compound and exacerbate each other, especially 
in the Gulf South, where a combination of intense industrial 
clustering, climate impacts, and water pollution converges.24

Petrochemical Production Burdens Fenceline Communities with 
Toxic Emissions. 
Communities living near petrochemical facilities face daily exposure to toxic, hazardous 
pollutants linked to nervous system impairment, reproductive and developmental harm, cancer, 
leukemia, diabetes, respiratory disease, and low birth weight.25 Moreover, exposure to  
chemical emissions is correlated with pre-term birth and pregnancy loss.26 The most polluted 
census tracts in Louisiana have a 25% higher incidence of pre-term birth,27 and research  
suggests that up to one-in-three pre-term birth incidents in Louisiana are linked to pollution  
exposure.28 Furthermore, evidence demonstrates that in the United States, exposures to  
hazardous chemicals are greater than o΍cial figures indicate,29 and that risk assessment models 
discount the cumulative impacts of exposures to multiple chemicals.30

Petrochemical Production Contributes to Environmental Racism.
The petrochemical industry, and the fossil fuel economy more broadly, have been central to the 
creation of ‘sacrifice zones’ — communities where concentrated industrial activity causes extreme 
levels of pollution and exposes local populations to significant health risks.31 In the United States, 
these sacrifice zones often follow, and reinforce, a pattern of racial discrimination known as 
environmental racism.32 The Gulf region of Texas and Louisiana are extreme hotspots of 
environmental racism. This includes the greater Houston area in Texas, which is 90% Latino,33 
and Louisiana’s Cancer Alley — an 85-mile stretch from Baton Rouge through New Orleans 
containing approximately 200 fossil fuel and petrochemical facilities, where Black residents are 
disproportionately exposed to industrial pollution.34 Most of the planned petrochemical facilities 
are located in these Gulf South regions, and would perpetuate environmental racism by further 
impacting communities already overburdened by pollution. 
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Petrochemical Products Pose Direct Toxic Risks to People. 
Petrochemicals — including plastics, pesticides, and fertilizers — are a significant source of 
hazardous chemical exposure. Toxic, intentionally added chemicals, as well as unintentionally 
added contaminants, in packaging, cosmetics, and consumer products can contaminate human 
bodies through direct contact as well as migration through food, water, and air. Petrochemicals 
are associated with health impacts that amount to hundreds of thousands of deaths annually 
— and billions, if not trillions, of dollars in health costs.35

Pesticides, which are toxic by design, pose persistent risks to farmworkers. The majority of US 
farmworkers, 78% of whom self-identify as Hispanic, face disproportionate exposure to chemicals 
linked with cancer, asthma, diabetes, Parkinson’s disease, leukemia, and cognitive impairment.36

Petrochemical Pollution Threatens Human and Environmental 
Health. 
Chemicals released into the environment often cycle back to harm humans through air, water, 
food, and consumer products. Among the most concerning classes of pollutants are per- and 
polyΌuoroalkyl substances (PFAS), known as ‘forever chemicals,’ which persist in the environment 
for generations and are known endocrine disruptors linked to cancer and reproductive harm.37 
The overuse of petrochemical-derived nitrogen fertilizers further degrades ecosystems, driving 
nitrogen pollution that fuels destructive algal blooms and contributes to air and water  
pollution.38 Microplastics now pervade nearly every ecosystem and human body.39 Tiny plastic 
particles have been found in blood, lungs, hearts, brain tissue,40 reproductive organs, breast 
milk, human placenta, and semen samples — creating a legacy of toxicity passed down from one 
generation to the next.41
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The Prevalence of Petrochemical Incidents Compounds 
Petrochemical Risks. 
In 2025 alone, the US experienced at least 215 chemical spills, fires, and explosions, with an
incident occurring multiple times per week, on average.42 These incidents endanger workers
and surrounding communities, further exacerbating the impacts of the petrochemical industry.

Petrochemicals Fuel the Climate Crisis.
The petrochemical life cycle is extremely carbon-intensive, from fossil fuel extraction to the
enormous heat and energy required for manufacturing. Petrochemical production, including
production of upstream inputs, accounts for up to 10% of global greenhouse gas emissions.43 In
the US alone, petrochemical production and use generate more than 300 million metric tons of
CO2-equivalent emissions each year — more than Spain’s annual emissions, and roughly 5%
of the US’ total greenhouse gas emissions.44
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PETROCHEMICALS AT RISK: MARKET, LEGAL, 
AND FINANCIAL HEADWINDS

The petrochemical sector faces significant market, legal, and 
financial risks that threaten both the near-term viability of 
individual projects and the long-term stability of the industry. 
These risks raise serious concerns about the economic viability 
of continued sector expansion. Financiers and investors should 
be wary: the headwinds facing petrochemicals are structural, 
accelerating, and in many cases irreversible.

Plastic Production is in a Persistent State of Overcapacity. 
More than a decade of building new facilities faster than demand has grown has led to a wid-
ening gap between global production capacity and global demand.45 This rapid growth has 
squeezed margins, lowered capacity utilization rates across the industry,46 and led to several 
plant closures.47 The structural imbalance has worsened in the past several years, and is expect-
ed to continue.48 New plastic production projects will enter a market that is already saturated 
and financially strained. 

The Rapid Expansion of Ammonia Production is Premised on 
Markets That Do Not Exist. 
In the US, companies are pursuing more than thirty-six ammonia projects,49 potentially quadru-
pling domestic ammonia production capacity.50 The market for ammonia as a shipping fuel or 
power source is speculative, so owners of new projects will likely have to find buyers in existing 
ammonia markets — primarily fertilizer, plastics, or fibers.51  As such, the ammonia market, like 
the plastics market, may be heading for significant structural overcapacity with limited buyers to 
absorb additional production.

Public and Political Resistance to Plastics is Rising Worldwide. 
Consumer preferences and public policy are shifting away from reliance on single-use plastics 
and plastic packaging. While the current US administration is undertaking industry-friendly and 
deregulatory action,52 the overall trend remains one of growing concern and action. Policies enact-
ed at the local, national, or regional level — including the European Union’s Single Use Plastic 
Directive53 — are spreading globally, with one estimate of global plastic laws cataloging more 
than 1,450 such laws already enacted.54 Nearly ninety investors with more than $7 trillion in assets 
under management have further called for petrochemical companies to shift their production
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to reduce reliance on fossil fuels and eliminate toxic chemicals in plastics.55  Nearly 100 countries 
have also aligned within the United Nations (UN) process to negotiate a plastics treaty to demand 
meaningful action.56 Despite opposition from the petrochemical and fossil fuel industries, as well as 
aligned governments, global sentiment is turning against unchecked production and use of plastics.

Growing Global Concern Over Industrial Agriculture and Chemical 
inputs puts additional pressure on petrochemical markets. 
Organizations, including the UN Environment Program57 and the Food and Agriculture
Organization,58 have identified pesticides and fertilizers, many of which are derived from
petrochemicals, as critical and urgent global issues. Policies aimed at reducing or phasing out 
nine chemical inputs in farming practices threaten to shrink petrochemical markets,59 adding 
further uncertainty to the prospects for new fertilizer and ammonia projects.  

The Petrochemical Sector Faces SigniƂcant and Escalating 
Litigation Risks. 
Lawsuits over the impacts of petrochemicals are accelerating and diversifying, exposing the
sector to growing liability and its financiers to growing losses.60 Legal action over toxic
exposures from ethylene oxide,61 pesticides,62 and PFAS has already led to significant verdicts
and settlements — including a staggering $10 billion settlement related to PFAS in municipal
water systems63 and a $2 billion settlement with the state of New Jersey.64 
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New waves of litigation over plastic are also emerging.65 Recent lawsuits challenge industry
claims about recycling and recyclability,66 the presence of microplastics or contaminants in
consumer products,67 and plastic pollution in public waterways (e.g., packaging and cigarette
butts).68 As scientific evidence and public awareness of petrochemical harms continue to grow,
liability exposure for the sector will only increase.

Petrochemicals are Exposed to Escalating Climate-Related 
Financial Risk. 
When emissions from upstream fossil fuels and other inputs are accounted for, petrochemical
production accounts for approximately 10% of global greenhouse gas (GHG) emissions.69

International eΊorts to address climate change, along with increasing trade restrictions tied to
GHG emissions, pose a growing threat to this emissions-intensive and exports-driven sector.
Most imminently, the European Union’s Carbon Border Adjustment Mechanism (CBAM) will
increase the costs of US fertilizers and ammonia,70 and may be followed by emerging climate-
aligned trade mechanisms in other countries.71

Because petrochemicals rely on fossil fuels as feedstock, climate policies and markets aimed at
phasing out fossil fuels pose a direct threat to their viability. The growing number of policies and
proposals calling for “defossilized” chemicals 72 signals that markets for fossil-based chemicals
— including petrochemicals — are likely to become increasingly constrained.



13 Toxic Finance

These examples underscore that continuing to invest in petrochemical expansion leaves 
funders increasingly exposed to delays, cost overruns, and stranded assets.

• Mitsubishi canceled its methyl 
 methacrylate (MMA) plant in Geismar,
 Louisiana, citing demand being met by
 existing plants and failure to secure 
 long-term commitments (January 2025).78

• Nutrien canceled its $2 billion blue
 ammonia project in Geismer, Louisiana,  
 citing uncertainty about emerging uses
 and prioritization of alternatives 
 ( June 2024).79

• Alpek, Far Eastern, and Indorama paused  
 construction of Corpus Christi Polymers,  
 a joint venture plastics project, despite
 the facility being 80% complete, citing   
 costs that exceeded estimates
 (September 2023).80

• Yara and BASF canceled their blue 
 ammonia project on the US Gulf Coast,   
 citing a commitment to focus on projects  
 with better financial return (August 2025).74

• Shell is reportedly exploring the sale   
 of its newly constructed plastics plant   
 in Beaver County, Pennsylvania, after the  
 project ran $8 billion over budget, 
 despite receiving hefty public subsidies   
 (August 2025).75

• ExxonMobil delayed its plastic plant in
 Calhoun County, Texas, citing market 
 conditions (October 2025).76

• Air Products delayed its multibillion-dollar  
 Louisiana Clean Energy Complex, framing
 the move as part of a broader “derisking
 strategy” (January 2025).77

PETROCHEMICAL PROJECTS IN PERIL: 
Cancellations, Delays, and Financial Strain

While several major petrochemical facilities have been built in the past decade, the 
current wave of projects is facing significant political, legal, and financial headwinds, 
outlined above. Approximately forty-four petrochemical projects have now been 
canceled, with another forty-three on hold, according to the Oil and Gas Watch 
database, which has tracked projects since 2012.73 This may be a result of oversupply, 
weak demand, low prices, unproven markets, rising costs, regulatory uncertainty, or 
growing local opposition. Even projects that have managed to come online are showing  
signs of financial and operational distress. Banks and investors should be wary of 
committing additional capital to an industry that is already struggling to deliver.

Examples that illustrate the economic instability of the sector:
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RESULTS

This report examines two pillars of petrochemical finance: banks and investors. Both 
supply companies with the capital they need today in exchange for the promise of profit 
tomorrow. Banks lend money and underwrite the sale of stocks and bonds; investors buy 
those stocks and bonds. Together, banks and investors provide the steady Όow of funding 
that keeps petrochemical expansion alive.

Banks
Banks provide companies with the capital 
they need to operate and expand in two 
primary ways:

Loans: 

Banks lend companies money that must be 
repaid over time with interest, similar to a car 
loan or a mortgage.81 Banks also oΊer 
companies revolving loans or lines of credit 
that companies can draw from as needed, 
functioning more like a credit card.82

Underwriting: 

Banks also help companies raise money by 
facilitating the sale of stocks and bonds to 
investors. In these transactions, banks 
purchase newly issued stocks and bonds 
directly from companies and then resell them 
to investors. In this way, the companies get 
the capital they need, and the banks earn a 
fee or profit for their service.83

Investors
Investors then purchase the stocks and bonds 
that companies issue, often with banks acting 
as an intermediary.

Stocks: 

Companies sell a percentage of ownership 
or control in their business (shares or stocks) 
to investors in exchange for money. Unlike 
loans, stocks are not repaid. Instead, 
investors benefit as the company’s value 
increases. Stock ownership can also entitle 
an investor to a share of profits and inΌuence 
over decision-making.84

Bonds: 

Bonds are loans that are divided into small 
pieces and then sold to investors. Similar to 
a loan, the company issuing a bond agrees to 
repay the original amount on a specific date 
and to make regular interest payments.85 
Similar to stocks, investors can buy and sell 
bonds after the initial purchase.

TYPES OF FINANCE
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REPORT SCOPE

This report examines how capital Όows from banks and investors to the companies 
building and expanding petrochemical facilities across the US, revealing who is financing 
the next generation of polluting infrastructure and how much is at stake.

Companies
This report explores the financing for the fifty-three companies behind the forty-two most 
significant proposed expansions of petrochemical production in the US, as of October 1, 2025. 
The report focuses on projects that would emit at least 1 million metric tons (MMT) of carbon 
dioxide equivalent (CO2e) or, if no emissions estimate is available, cost at least $1 billion.*

Financial Transactions
Financial research conducted for this report considers financing from both banks and investors. 
The research on banks encompasses lending and underwriting, bond and share issuance, project 
and corporate financing, as well as bilateral and syndicated finance. The research on investors 
covers the ownership of both stocks and bonds. All dollar amounts are in US dollars (USD).

Dates Covered
The bank data covers the period from January 2019 to June 2025. The investor data is a snapshot 
of stock and bond ownership as of September 2025.

Sources
Financial data for this report was compiled by Profundo, using information from Dealogic, 
FactSet, IJGlobal, and a proprietary pension fund portfolio disclosure database, as well as 
company publications, regulatory filings, and relevant analyst and media reports.

See the methodology at www.toxicfinance.org for more details.

* We included any company with an emissions or cost estimate that rounded up to meet 
 the thresholds.

https://profundo.nl/
http://www.toxicfinance.org
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LARGEST PROPOSED PETROCHEMICAL
EXPANSION PROJECTS IN THE US86 (Oct. 2025)
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PROJECT LOCATION COMPANY STATUS * EMISSIONS COST

1 Formosa Sunshine 
Project

St. James 
Parish, LA Formosa Plastics

On Hold 12.1 MMT $9.4 B

2 PCC Ammonia Facility Nueces 
County, TX

Lotte Holdings, 
Mitsubishi, RWE Proposed

9.7 MMT N/A

3 Ascension Clean Energy 
Project

Ascension 
Parish, LA

Clean Hydrogen 
Works, Exxon-
Mobil, Hafnia, 
Mitsui OSK Lines

Proposed 7.6 MMT $7.5 B

4 Golden Triangle 
Polymers Plant

Orange 
County, TX

Chevron Phillips 
Chemical, 
QatarEnergy

Under 
Construction

6.5 MMT $8.5 B

5 Shintech Plaquemine – 
SPP4 Expansion Project

Iberville 
Parish, LA Shintech Proposed 6.5 MMT N/A

6 Project Jumbo – M&G 
PET & Desal Plants

Nueces 
County, TX

Alpek, Far 
Eastern, 
Indorama

On Hold 6.3 MMT $1.1 B

7 Woodside Beaumont 
Clean Ammonia 
Complex

Jefferson 
County, TX Woodside Under 

Construction
5.5 MMT

$2.4 B
8 Grand Forks Blue 

Ammonia Plant
Grand Forks 
County, ND

Northern Plains 
Nitrogen

Proposed
5.2 MMT $3 B

9 Nederland Ethylene 
Cracker

Jefferson 
County, TX Energy Transfer Proposed 5.1 MMT87 $1.8 B

1
0 PTTGCA Petrochemical 

Complex
Belmont 
County, OH PTT On Hold 5.1 MMT $20.8 B

* Last updated on January 5, 2026.

Largest Proposed Petrochemical Expansion 
Projects in the US (October 2025)
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PROJECT LOCATION COMPANY STATUS EMISSIONS COST

1
1 Exxon Coastal Plain 

Project
Calhoun 
County, TX ExxonMobil On Hold 4.4 MMT $8.6 B

1
2 Midwest Fertilizer Posey 

County, IN
Midwest 
Fertilizer 
Company

Proposed 4.3 MMT $2.4 B

1
3 Shell Geismar – MEG 

Capacity Expansion
Ascension 
Parish, LA Shell

Under 
Construction

3.8 MMT $1.2 B

1
4

Nutrien Kenai Nitrogen 
Operations – Restart 
Project

Kenai 
Peninsula 
Borough, AK

Nutrien Proposed 3.2 MMT $0.1 B

1
5 Blue Bayou Ammonia Galveston 

County, TX
Blue Bayou 
Ammonia On Hold 2.9 MMT $0.2 B

1
6

Enbridge/Yara Ingleside 
Blue Ammonia Plant 
(Project YaREN)

San Patricio 
County, TX Enbridge, Yara Proposed 2.7 MMT $5.2 B

1
7 St. Rose Blue Ammonia 

Facility
St. Charles 
Parish, LA

St. Charles 
Clean Fuels

Proposed 2.4 MMT $4.6 B

1
8 CF Industries Blue 

Ammonia Plant
Ascension 
Parish, LA CF Industries On Hold 2.4 MMT $2.0 B

1
9 Lake Charles Methanol 

II
Calcasieu 
Parish, LA

Lake Charles 
Methanol II Proposed 2.0 MMT $3.2 B

2
0

ERA/Uniper/Conoco
Phillips Gulf Coast 
Ammonia

Unknown
Conoco-
Phillips, JERA On Hold 1.9 MMT N/A

2
1 Sabic Petrochemical 

Facility
Jefferson 
County, TX

Saudi Aramco
Proposed 1.9 MMT N/A

2
2 Lake Charles Blue 

Ammonia Plant
Calcasieu 
Parish, LA

Idemitsu Kosan, 
Mitsubishi, 
Proman

Proposed 1.8 MMT N/A
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PROJECT LOCATION COMPANY STATUS EMISSIONS COST

2
3 Blue Point Complex Ascension 

Parish, LA
CF Industries, 
JERA, Mitsui Proposed 1.5 MMT $4.0 B

2
4 Cronus Ammonia Plant Douglas 

County, IL
Cronus 
Chemicals

Proposed 1.4 MMT $2 B

2
5

American Plant Food 
Ammonium Sulfate 
Production Facility

Jefferson 
Parish, LA

American Plant 
Food

On Hold 1.4 MMT $0.2 B

2
6 Ten08 Clean Ammonia 

Plant
Texas Ten08 Energy Proosed 1.4 MMT N/A

2
7

Westlake Calvert City 
PVC Plant – 2020 
Expansion Project

Marshall 
County, KY Westlake Under 

Construction
1.3 MMT N/A

2
8

Enterprise Mont 
Belvieu – Ethylene 
Dimerization and 
Metathesis Unit

Chambers 
County, TX

Enterprise 
Products

Proposed 1.2 MMT $1.1 B

2
9 Crescent Bayou – 

Project Labrador
Jefferson 
County, TX Chevron On Hold 1.2 MMT $5.0 B

3
0

Houston Ship Channel 
Low-Carbon Ammonia 
Plant

Harris 
County, TX

Air Liquide, 
Exolum, INPEX, 
LSB Industries, 
Royal Vopak

On Hold 1.1 MMT N/A

3
1 Channelview New 

Propylene Plant
Harris 
County, TX LyondellBasell Proposed 1.0 MMT $0.4 B
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PROJECT LOCATION COMPANY STATUS EMISSIONS COST

3
2 BASF Geismar – MDI 

Expansion
Ascension 
Parish, LA BASF Under 

Construction
1.0 MMT $0.8 B

3
3

Westlake Calvert City 
Vinyls Plant – 2020 
Expansion Project

Marshall 
County, KY

Westlake
Under 
Construction

1.0 MMT N/A

3
4 Hanwha/INEOS Low 

Carbon Ammonia Plant Unknown Hanwha, INEOS Proposed 1.0 MMT N/A

3
5 Grannus Alaska Blue 

Ammonia Project Alaska Grannus On Hold N/A N/A88

3
6 Air Products Blue 

Energy
Ascension 
Parish, LA Air Products Proposed N/A $4.5 B

3
7 Dow Freeport – EC/

DMC Expansion Project
Brazoria 
County, TX Dow Proposed N/A $2.7 B

3
8 Indorama Blue 

Ammonia Plant Louisiana Indorama Proposed N/A $2.0 B

3
9 Linde Nederland 

Facility
Jefferson 
County, TX Linde Under 

Construction
N/A $1.8 B

4
0 Shell Geismar – Linear 

Alpha Olewn Plant
Ascension 
Parish, LA Shell Proposed N/A $1.4 B

4
1 Oxychem Battleground 

– Project Redstone
Harris 
County, TX Oxy

Under 
Construction

N/A $1.1 B
4

2 Shell Norco Chemical 
Plant Expansion

St. Charles 
Parish, LA Shell Proposed N/A $1.0 B
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* This only reΌects financing for the companies currently leading the expansion of petrochemi-
cals production in the US. It does not include financing for all global petrochemicals companies 
nor all petrochemicals companies operating in the US. Therefore, these figures underestimate 
total bank financing for petrochemicals both globally and in the US.

† Project-level finance includes the total deal value of any deal that mentions project financing or 
capital expenditure. This includes deals that mention multiple uses for the proceeds. As a result, 
this figure likely overestimates the amount of project financing.

HOW ADJUSTERS WORK
To arrive at these figures, we applied 
adjusters. Specifically, we weighted each 
company’s total financing by the share of 
its capital expenditures, assets, or revenue 
devoted to petrochemicals, and then again 
by the share occurring within the US.

For example: if Bank A lends Company 
B $100 and Company B spends 40% of its 
capital expenditure on US petrochemicals, 
we attribute $40 of that loan to US 
petrochemicals.

Between January 2019 and June 2025, more than $1 trillion in bank financing Όowed to the 
companies driving the expansion of US petrochemical production. Of the $1 trillion, we estimate 
$298 billion went to the global operations of petrochemicals, and $133 billion Όowed specifically 
to petrochemicals in the US.* 

Four banks — Citi, Bank of America, JPMorgan Chase, and Mizuho — account for nearly one-
third (32%) of US petrochemical financing. Together, just twenty banks provide more than 
three-quarters (78%) of that financing. 

Most financing for US petrochemicals took the form of debt. Loans accounted for 64% of the 
total, while underwriting made up 36%, primarily through the issuance of bonds (98%) rather than 
stocks (2%). This highlights the vital role banks play in the process of financing expansion projects 
through issuing loans and underwriting bonds — two primary sources of capital for the sector.

The vast majority of bank funding occurred at the corporate level, with only a small portion (6%) 
tied to specific projects.† This dynamic 
provides companies with broad discretion 
over how and where they deploy capital, 
underscoring the need for banks to adopt 
environmental and social policies that apply 
to corporate-level financing, not just to 
individual projects.

Looking ahead, the expansion projects in this 
report are estimated to cost at least $110 
billion.89 Because many of these projects were 
only recently announced, the companies 
behind them will likely turn to banks to raise 
billions more in financing to move these 
projects forward.

TOXIC BANKS
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BANK COUNTRY LOANS UNDERWRITING TOTAL

1

Citigroup United States $8.5 B $4.1 B $12.6 B

2

Bank of America United States $7.2 B $4.9 B $12.1 B

3

JPMorgan Chase United States $5.3 B $4.1 B $9.3 B

4

Mizuho Financial Japan $6.9 B $2.4 B $9.3 B

5

HSBC United Kingdom $5.5 B $2.1 B $7.6 B

6

Deutsche Bank Germany $3.2 B $1.1 B $6.3 B

7

SMBC Group Japan $4.4 B $1.8 B $6.3 B

8

Barclays United Kingdom $3.1 B $2.8 B $5.9 B

9

Wells Fargo United States $2.0 B $2.0 B $4.1 B

1
0 Morgan Stanley United States $2.2 B $1.8 B $4.0 B

1
1 BNP Paribas France $2.6 B $1.3 B $3.9 B

1
2 Mitsubishi UFJ Financial Japan $2.3 B $1.6 B $3.9 B

1
3 ING Group Netherlands $1.9 B $1.0 B $2.9 B

1
4 Scotiabank Canada $1.9 B $0.8 B $2.7 B

1
5 Goldman Sachs United States $1.0 B $1.6 B $2.6 B

1
6 Société Générale France $1.9 B $0.6 B $2.5 B

1
7 Toronto-Dominion Bank Canada $1.8 B $0.6 B $2.4 B

1
8 Royal Bank of Canada Canada $1.2 B $0.8 B $2.1 B

1
9 Crédit Agricole France $1.5 B $0.5 B $2.0 B

2
0 Santander Spain $1.2 B $0.6 B $1.8 B

20 MOST TOXIC BANKS
These banks provided more than 2/3 of financing for the expansion, maintenance, and 

operation of petrochemicals in the US between January 2019 and June 2025.

Banks poured $133 billion into the US petrochemical industry between 
2019 and 2025, financing the buildout of fossil infrastructure that will 
pollute for decades to come.
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MOST TOXIC BANKS

Bank financing for US petrochemicals, January 2019 - June 2025.*

*Logos represent the top clients for each bank. The size of the logo does not correspond to the 
amount of the financing.
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FINANCING BY BANK COUNTRY

Banks headquartered in just six countries provided 85% of all financing for US petrochemicals. 
Banks headquartered in the US provided the single largest share, accounting for 39% of the 
funding.

The remaining 61% of financing came from banks headquartered outside the US, under-
scoring the central role international capital plays in driving US petrochemical expansion. The 
most significant foreign contributions came from banks in Japan (15%), the United Kingdom (UK) 
(12%), Canada (7%), France (7%), and Germany (6%). No other country had banks that account-
ed for more than 3% of financing, highlighting how the vast majority of funding is concentrated 
among banks in a small number of countries.

FINANCING BY BANK COUNTRY

(January 2019 - June 2025)
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Company Country Financing Top Banks Largest US Petrochemicals 
Expansion Projects

1

Dow US $25.7 B
Citigroup
Mizuho Financial
Bank of America

Dow Freeport - EC/DMC 
Expansion Project, Brazoria 
County, TX

2 Lyondell-
Basell

US $18.0 B
Bank of America
JPMorgan Chase
Citigroup

Channelview New Propylene 
Plant, Harris County, TX

3

INEOS UK $17.8 B
JPMorgan Chase
Citigroup
Barclays

Hanwha/INEOS Low Carbon 
Ammonia Plant, 
Location Unknown

4

Oxy US $9.3 B
Bank of America
Citigroup
JPMorgan Chase

Oxychem Battleground - 
Project Redstone, Harris 
County, TX

5 Air 
Products

US $7.2 B
Citigroup
Deutsche Bank
BNP Paribas

Air Products Blue Energy,
Ascension Parish, LA

6

ExxonMobil US $6.0 B
JPMorgan Chase
Citigroup
Bank of America

Ascension Clean Energy, 
Project Ascension Parish, LA
Exxon Coastal Plain Project,
Calhoun County, TX

7

Nutrien CA $5.7 B
Royal Bank of CAN
Toronto- Dominion
Bank
CIBC

Nutrien Kenai Nitrogen 
Operations - Restart Project, 
Kenai Peninsula Borough, AK

8 Golden 
Triangle 
Polymers*

US $5.1 B
HSBC
Mitsubishi UFJ 
Financial
Scotiabank †

Golden Triangle Polymers 
Plant, Orange County, TX

9

BASF DE $4.5 B
Deutsche Bank
Société Générale
BNP Paribas

BASF Geismar - MDI Expansion,
Ascension Parish, LA

1
0

Shell UK $3.5 B
Wells Fargo
Goldman Sachs
Deutsche Bank

Shell Geismar - MEG Capacity 
Expansion and Linear Olewn Plant, 
Ascension Parish, LA
Shell Norco Chemical Plant 
Expansion, St. Charles Parish, LA

COMPANIES RECEIVING MOST BANK FINANCING
(January 2019 - June 2025)
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Legacy fossil fuel and petrochemical companies with a large US footprint received the majority 
of US petrochemical financing over the last five years. Just five companies — Dow, Lyondell-
Basell, INEOS, Oxy, and Air Products — received 58% of all US petrochemical financing.
Looking ahead, however, the landscape is shifting. Many of the most significant planned expansion 
projects in the US are driven by international chemical and energy companies, including Formosa
Plastics and Far Eastern (Taiwan); Lotte Holdings, Mitsubishi, Mitsui OSK Lines, and Shintech 
(Japan); Indorama Ventures and PTT  (Thailand); RWE (Germany); Hafnia (Singapore); Alpek 
(Mexico); Enbridge (Canada); and Yara (Norway). As many of these projects have not yet reached 
a final investment decision, their financing does not yet appear in our overall figures.

This wave of petrochemical expansion poses a serious risk — not only to the communities 
living near the proposed expansions, but also to the banks and investors financing them. As 
market uncertainty, regulatory scrutiny, litigation, and community opposition intensify, financiers 
face growing reputational, financial, and potentially legal exposure tied to continued investment 
in petrochemical expansion.

*Golden Triangle Polymers is a joint venture of Chevron Phillips Chemical and QatarEnergy.

† Six banks provided the same amount of financing to Golden Triangle Polymers: BNP Paribas, 
Bank of China, HSBC, Mizuho Financial, Mitsubishi UFJ Financial, Scotiabank, Société Générale.
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MOST TOXIC BANK: CITI

Citi’s billions are underwriting the next wave of petrochemical pollution — locking in 
harm from Texas and Louisiana to Appalachia.
In just over five years, Citi has funneled more money into companies driving US petrochemical 
expansion than any other bank — a total of $83 billion. Of that amount, we estimate $23 billion 
went to global petrochemicals, and $13 billion was specifically tied to petrochemicals in the US.

Citi financed thirty-three companies behind thirty-two major expansion projects with a combined 
projected cost of $85 billion and expected annual emissions of 79.5 MMT CO2e — exceeding the 
national emissions of Chile or the Czech Republic.90

Total Financing: $83 billion 
Petrochemicals: $23 billion   
US Petrochemicals: $13 billion

Expansion Projects: 32
Expected Emissions: 79.5 MMT CO2e
Projected Cost: $85 billion

CITI’S US PETROCHEMICAL CLIENTS
(JANUARY 2019 - JUNE 2025)
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CAMPAIGN HIGHLIGHT:

Citi is the world’s second-largest funder of fossil fuels since 2021,91 channeling capital to the very 
industry most responsible for global heating, toxic emissions, and environmental injustice. Citi 
has set a target to reduce financing for energy sector emissions, including oil and gas. Despite 
this commitment, Citi continues to bankroll fossil fuel expansion, with seemingly no restrictions 
on its funding for petrochemicals.92

Youth Climate Finance Alliance is leading calls for Citi to immediately and publicly end all 
financial services for companies engaged in fossil fuel expansion and to shift its financing toward 
clean energy, with a minimum ratio of 4-to-1 clean energy to fossil fuels.

Learn more at https://www.ycfalliance.com/our-campaign.

https://www.ycfalliance.com/our-campaign


29 Toxic Finance

Institutional investors hold more than $1.6 trillion in shares and bonds across the companies 
planning major petrochemical expansion in the US. Nearly all of this investment (94%) is in the 
form of stock ownership, in part due to the limited reporting available on bond holdings. 

Just twenty investors control more than half (54%) of all investments, while five alone account for 
nearly one-third (31%) on their own: Vanguard, BlackRock, State Street, Capital Group, and 
Berkshire Hathaway. More than two-thirds (71%) of this investment is held by financial 
institutions in the US.

Together, these twenty institutions — thirteen asset managers, five banks, and two pension 
funds — form the quiet engine behind the US petrochemical boom.* They wield significant 
inΌuence over corporate strategy through their power to vote on the election of boards of 
directors, major corporate actions, and shareholder resolutions, all of which can inΌuence 
decisions to expand petrochemical production in the US. Yet, most large financial institutions 
have consistently failed to exercise these powers to hold companies accountable.93

TOXIC INVESTORS

* The banks in this section are broad financial services companies with asset 
management divisions.

The Role of Asset Managers
Asset managers invest money on behalf of clients. Firms such as Vanguard and BlackRock design 
investment funds made up of stocks or bonds.94 Pension funds, insurance companies, and 
individuals invest in those funds and pay a fee to the asset manager. While clients earn or lose 
money as the value of the fund Όuctuates, asset managers typically own the underlying stocks 
and bonds that make up the fund.95 As a result, asset managers largely retain voting power over 
shareholder resolutions and inΌuence over corporate governance.96 They also determine which 
companies to include in their funds in the first place.
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20 MOST TOXIC INVESTORS

These twenty investors controlled more than half of all investments in the companies 
leading the expansion of petrochemicals in the US, as of September 2025.

INVESTOR TYPE COUNTRY BONDS EQUITY TOTAL

1

Vanguard Asset Manager US $16.2 B $165.6 B $181.8 B

2

BlackRock Asset Manager US $10.1 B $133.8 B $143.9 B

3

State Street Asset Manager US $1.3 B $80.6 B $81.9 B

4

Capital Group Asset Manager US $3.0 B $44.5 B $47.5 B

5

Berkshire Hathaway Asset Manager US $0.0 B $47.4 B $47.4 B

6

Geode Capital Holdings Asset Manager US $0.1 B $37.5 B $37.6 B

7

Fidelity Investments Asset Manager US $4.4 B $30.0 B $34.4 B

8

JPMorgan Chase Bank US $1.5 B $31.9 B $33.4 B

9 Government Pension 
Fund Global (GPFG) Pension Fund NO $2.5 B $27.4 B $30.0 B

1
0 Government Pension 

Investment Fund (GPIF) Pension Fund JP $1.0 B $28.0 B $29.0 B

1
1 Morgan Stanley Bank US $0.2 B $25.4 B $25.6 B

1
2 UBS Bank CH $1.1 B $21.6 B $22.6 B

1
3 Franklin Resources Asset Manager US $1.8 B $19.3 B $21.1 B

1
4 Bank of America Bank US $0.0 B $20.9 B $20.9 B

1
5 Charles Schwab Asset Manager US $0.5 B $20.1 B $20.6 B

1
6 Royal Bank of Canada Bank CA $0.9 B $18.1 B $19.0 B

1
7 T. Rowe Price Asset Manager US $0.3 B $18.2 B $18.5 B

1
8 Dimensional Fund 

Advisors Asset Manager US $1.3 B $15.3 B $16.6 B

1
9 Northern Trust Asset Manager US $0.2 B $16.3 B $16.5 B

2
0 Invesco Asset Manager US $1.7 B $14.2 B $15.9 B
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MOST TOXIC INVESTORS
Total investment in companies expanding US petrochemicals, September 2025.*

*Logos represent the top investments for each investor. The size of the logo does not  
correspond to the size of the investment.
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MOST TOXIC INVESTOR: VANGUARD
Vanguard holds $182 billion in stocks and bonds — more than 
any other investor across the companies leading petrochemical 
expansion in the US as of September 2025.

Vanguard’s investments are tied to thirty-four major expansion 
projects,* with combined projected costs of $94 billion and 
expected annual emissions of 98.1 MMT CO2e — more than the 
national emissions of Colombia or Belgium.97

Expansion Projects  
34

Expected Emissions 
98.1 MMT CO2e

Projected Cost 
$94 billion

* This includes Golden Triangle Polymers Plant, which is co-owned by Chevron Phillips 
Chemical and QatarEnergy. Vanguard does not directly own shares or bonds in either company, 
but it is the largest shareholder in Chevron and Phillips 66—both of the parent companies of 
Chevron Phillips Chemical.

VANGUARD’S TOP 
PETROCHEMICAL 
INVESTMENTS 

(JAN 2019 - JUN 2025)
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CAMPAIGN HIGHLIGHT:

Vanguard is not only powering the next wave 
of petrochemical pollution; it is also the single 
largest investor in fossil fuels worldwide, 
with $444 billion invested across the sector.98 
Through its ‘passive’ investment strategies, 
Vanguard channels enormous amounts of 
capital into some of the world’s most polluting 
companies while demanding little to no  
accountability or credible transition plans.

Rather than strengthening its approach to 
environmentally responsible investment, Vanguard has moved in the opposite direction.  Under 
political pressure from the Trump administration, the firm has reportedly retreated from its 
already limited "net-zero" commitment, failed to support environmental or sustainability-related 
shareholder proposals in 2025, and scaled back engagement on climate and diversity issues.99

Vanguard S.O.S. is leading calls on the asset manager to decarbonize its investment portfolio, 
step up its engagement and proxy voting with the worst corporate oΊenders, and integrate 
climate justice into its business decisions.

Learn more at www.vanguard-sos.com.

http://www.vanguard-sos.com
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Independent project developers of varying sizes sponsor nine of the proposed petrochemical 
facilities reviewed in this report. Some projects are backed by large investment firms with multiple 
projects under development, while others exist primarily as names on permit applications.

Financial information on these independent developers is limited and largely absent from the 
data analyzed in previous sections. This section highlights the little information we do have on 
them. Across available databases, we identified bank financing data for only one developer and 
investor data for just two others. We supplemented this analysis with additional research and 
public reporting.

Blue Bayou Ammonia
Facility: Blue Bayou Ammonia
Investors: Lotus Infrastructure Partners 
(formerly Starwood Energy),100 the same firm 
behind the recently built Gulf Coast Ammonia.101

Banks: No bank financing found.

Clean Hydrogen Works
Facility: Ascensions Clean Energy (ACE)
Investors: An undisclosed investor put in $30 
million in 2023, partnering with Exxon, Hafnia, 
and Mitsui OSK Lines are shareholders in the 
ACE project.102

Banks: No bank financing found.

Cronus Chemicals
Facility: Cronus Ammonia Plant
Investors: Keytrade AG, a global fertilizer 
trading company.103

Banks: No bank financing found.

Grannus
Facility: Grannus Alaska Blue Ammonia Project
Investors: Undisclosed investors put in $2 
million in 2015 and $80,000 in 2024, including 
California-based co-op CALAMCO.104

Banks: No bank financing found.

Lake Charles Methanol II
Facility: Lake Charles Methanol II
Investors: Clean Energy Resources LLC.105

Banks: Applied for a loan guarantee from the 
US Department of Energy; Morgan Stanley is 
managing the equity process.106

Midwest Fertilizer Company
Facility: Midwest Fertilizer
Investors: The largest investor is the Fatima 
Group, a Pakistan-based conglomerate in the 
fertilizer business.107

Banks: No bank financing found.

Northern Plains Nitrogen
Facility: Grand Forks Blue Ammonia Plant
Investors: 185 investors, including farmers 
and three co-ops.108

Banks: No bank financing found.

St. Charles Clean Fuels
Facility: St. Rose Blue Ammonia Facility
Investors: Copenhagen Infrastructure Part-
ners, a global energy investor, and Sustainable 
Fuels Group, a small project developer.109

Banks: No bank financing found.

Ten08 Energy
Facility: Ten08 Clean Ammonia Plant
Investors: Received seed capital from Attis 
Clean Energy and Navigator Holdings, which 
also has an option to invest $100 million in 
preferred equity during construction.110

Banks: Navigator raised $1.7 billion, almost 
entirely in loans, across eighteen banks, with 
$296 million going to US petrochemicals.

INDEPENDENT PROJECT DEVELOPERS



ESG funds promise responsibility, but many are quietly bankrolling the companies fueling 
petrochemical pollution and climate harm.
Environmental, social, and governance (ESG) funds market themselves as vehicles for socially 
responsible and sustainable investing. Yet in practice, many ESG products include and financially 
support the very companies driving toxic petrochemical expansion across the US. 

We identified $10.3 billion in ESG-linked investments in companies fueling US petrochemical  
expansion, including nearly two-thirds or thirty-three of the fifty-three companies driving the 
most significant planned expansions.111

BlackRock alone accounts for more than $4 billion of these ESG investments, making it the
largest single provider of ESG capital in the US petrochemical sector. Impax and Nordea Bank
also emerged as major ESG asset managers, primarily due to significant holdings in Linde and
Air Liquide, which top the list of ESG-funded companies, ahead of ExxonMobil, Shell, and
Enbridge.

Our data shows that ESG funds routinely include some of the world’s largest producers of plastics 
and fertilizers, as well as major oil and gas companies with long records of pollution, regulatory 
violations, and climate harm.112 Hiding serial polluters in ESG funds, known as ESG-washing,  
misleads the public, undermines corporate accountability, shields misconduct from public  
scrutiny, and reduces pressure on investors to demand real corporate reform.113 

Inclusion in ESG funds is typically based on assessments from ESG ratings agencies such as 
MSCI, FTSE Russell, and S&P Dow Jones. These ratings focus on financially material risks — those 
that could aΊect a company’s bottom line — rather than on the real-world environmental, climate, 
or human rights impacts of its corporate operations.114 As a result, companies with massive climate 
footprints and a history of opposing climate regulation can still receive good ESG ratings.115 For 
example, ExxonMobil appears in various ESG funds managed by BlackRock, Fidelity, HSBC, and
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ENVIRONMENT, SOCIAL, AND GOVERNANCE 
(ESG) FUNDING FOR PETROCHEMICALS



ESG ratings also systematically understate the risks associated with plastics, failing to fully 
account for the carbon emissions of plastic production and ignoring the environmental, social, 
and health harms that occur at every step of the plastics supply chain.117

If ESG funds are to be genuinely sustainable, they must assess the real-world environmental 
and social impacts of corporate activity across entire supply chains — not merely the risks 
to a company’s bottom line.

COMPANY ESG FUNDS

1 Linde $3,444.7 M
2 Air Liquide $1,856.4 M
3 ExxonMobil $831.1 M
4 Shell $809.3 M
5 Enbridge $607.9 M
6 Shin-Etsu $375.9 M
7 Far Eastern $307.7 M
8 Chevron $292.2 M
9 Air Products $247.4 M
10 ConocoPhillips $245.5 M

FUND MANAGER ESG FUNDS

1 Blackrock $4,028.5 M
2 Nordea $550.5 M
3 Impax $544.9 M
4 JPMorgan Chase $363.3 M
5 DWS Investment $324.5 M
6 Cathay Securities $283.7 M
7 UBS $255.3 M
8 Amundi $219.7 M
9 Royal London $208.7 M
10 Degroof Petercam $201.8 M

JP Morgan, despite ExxonMobil’s well-documented contribution to the climate crisis and long 
history of lobbying against climate regulations.116
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ESG FUNDS’ TOP 
PETROCHEMICAL INVESTMENTS

ESG FUNDS FINANCING 
PETROCHEMICAL EXPANSION



CHEMICAL RECYCLING: 
A TOXIC TECHNOLOGY

Chemical recycling, also marketed as ‘advanced recycling,’ ‘molecular recycling,’ ‘plastic circularity,’118 
and ‘solvolysis,’119 is the plastics industry’s latest branding of a set of industrial processes that 
use heat, chemicals, or solvents to convert plastic waste into chemical products.120

Industry trade groups such as the American Chemistry Council (ACC) promote these technologies 
as innovative solutions to the plastics waste crisis.121 In reality, these technologies remain ine΍cient, 
prohibitively expensive, and harmful to human health and the environment, according to analyses 
by Beyond Plastics, the International Pollutants Elimination Network, and the National Resources 
Defense Council.122

Dozens of chemical recycling facilities are now proposed across the US,123 despite their significant 
barriers to commercialization — including immature technology,124 high energy demands,125  
uncertain supply chains,126 inconsistent feedstock,127 low yield rates,128 competitive end markets,129 
and legal risk.130 The chemical recycling industry also has a history of facility failures and closures, 
financial instability, and staunch community opposition.131

FINANCIAL BACKERS
This report examines the banks and investors 
financing three sample chemical recycling 
companies: Freepoint Eco-Systems, Alterra, 
and Nexus Circular. As privately held firms, 
information on these companies was limited. 

We identified investor data for all three 
companies, but bank financing was available 
for only one, suggesting that chemical recycling 
companies rely more on equity investments 
than debt financing to fund new facilities. 
Where bank loans are available, backing from 
a larger, established parent company appears 
to play a role in securing funding.

Beyond private equity firms, investors 
frequently include companies operating in 
adjacent petrochemical, oil and gas, and 
packaging sectors. In one case, corporate 
investors committed to purchasing feedstock 
from the very facility financed by their 
investments. While some investors frame this 
involvement as contributing to sustainability 
goals, the extent to which these claims reΌect 
genuine environmental benefits, rather than 
greenwashing, remains highly questionable.

BANK COUNTRY LOANS

1 Groupe BPCE France $2,669 M

2
Mitsubishi UFJ 
Financial

Japan $2,628 M

3 BNP Paribas France $1,688 M
4 ING Group Netherlands $1,440 M

5
Société 
Générale

France $1,390 M

6 Rabobank Netherlands $1,390 M

7 Wells Fargo United 
States

$971 M

8 UBS Switzerland $719 M

9
Standard 
Chartered

United 
Kingdom $592 M

10 ABN Amro Netherlands $592 M

TOP BANKS FINANCING 
FREEPOINT ECO-SYSTEMS 

(JANUARY 2019 - JUNE 2025)
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FREEPOINT ECO-SYSTEMS
Investors: Freepoint Eco-Systems is a subsidiary of Freepoint Commodities, a global 
commodities trader and financier located in Stamford, Connecticut.132 In turn, Freepoint 
Commodities is owned by Stone Point Capital, a private equity firm that invests in the financial 
services industry.133

Banks: Freepoint received a total of $15.7 billion in loans from seventeen banks between 
January 2019 and June 2025. We estimate that $1.1 billion was allocated for the expansion and 
operation of pyrolysis and chemical recycling. 

Freepoint received 63% of its financing from just five banks: Groupe BPCE, Mitsubishi UFJ 
Financial, BNP Paribas, ING Group, and Société Générale. The vast majority of funding came 
from banks located in France (38%), the Netherlands (22%), and Japan (20%). 
Freepoint Eco-Systems received $50 million from ING Group in project financing for its plastics 
pyrolysis facility in Hebron, Ohio, in March 2025.134

ALTERRA
Investors: In October 2024, Alterra closed an investment round led by Infinity Recycling and 
joined by LyondellBasell, Chevron Phillips Chemical, Neste, and Potenza Capital.135 Neste, a 
sustainable aviation fuel company, had already acquired a minority stake in Alterra in 2021,136 
and Potenza Capital is referred to as a ‘long-term investor.’137 Alterra has also agreed to license 
its process to Neste and Freepoint Eco-Systems to develop plants in Europe and the US.138

Banks: No bank financing was identified between January 2019 and June 2025.

NEXUS CIRCULAR 
Investors: In January 2023, Cox Enterprises became the majority owner of Nexus Circular after
leading a $150 million funding round.139 Cox Enterprises is the parent company of Autotrader, 
Kelley Blue Book, and the Cox cable company. Other investors include Braskem, Chevron Phil-
lips Chemical, and Printpack.140 Braskem and CPChem are both petrochemical companies that 
signed oΊtake agreements with Nexus Circular for the output from its new facility.141 Printpack is 
a packaging company serving 150 consumer brands, including Hershey’s, Doritos, Tostitos, 
Cheetos, Lays, Goldfish, Skittles, Purina, and Kleenex.142

Banks: No bank financing was identified between January 2019 and June 2025.
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PUBLIC SUBSIDIES AND TAX BREAKS

Petrochemical expansion is not only driven by private financing — it is also propped up by billions 
of dollars in public subsidies, tax incentives, and government-backed funding. Public support 
— ranging from federal subsidies to local incentives — masks the actual cost of petrochemical 
projects, leaving communities to pay twice: first through public spending and again through the 
environmental, health, and climate harms that corporations leave behind in their pursuit of profit.

Governments routinely oΊer tax exemptions, infrastructure grants, low-interest loans, 
loan guarantees, and direct subsidies to petrochemical producers.143 These incentives 
often comprise a substantial share of a project’s total cost, fundamentally shaping 
whether a project can move forward.
Petrochemical expansion in the US, particularly in Louisiana and Texas, has benefited from billions 
of dollars in public support over the past decade.144 For example, Shintech’s Plaquemine complex 
in Iberville Parish, Louisiana, saved $533 million between 2013 and 2023, mainly through 
property tax exemptions granted under Louisiana’s Industrial Tax Exemption Program (ITEP).145

Public financing also plays a significant role. State-backed investment banks and export credit 
agencies are a significant source of petrochemical financing globally, and US expansion projects 
are no exception.146 For instance, the Japan Bank for International Cooperation (JBIC) is 
providing $626 million in financing to Mitsui for its Blue Point complex in Louisiana.147

Public subsidies distort markets, obscure the actual risks of petrochemical investment, and 
encourage companies to pursue facilities that may never be economically viable without 
continued public support. Subsidies may help push forward projects that communities have 
resisted, or that markets would otherwise reject.

Public incentives for the petrochemical sector, including tax 
breaks and subsidies, socialize the risks but privatize the 

proƂts: communities absorb the construction costs, pollution, 
health harms, and long-term costs, while corporations and 

Ƃnanciers capture the beneƂts.
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POLICY REVIEW
Despite the numerous harms and risks posed by the petrochemical 
industry, banks and investors have largely failed to adopt public 
policies on petrochemicals, plastics, fertilizers, or pesticides. 
Failure to acknowledge or act on these harms and risks does 
not make them go away.

We reviewed public policies at the top ten most toxic banks and investors listed in this report.148 
Here’s what we found:

• Zero banks have exclusion policies that limit or end financing for the expansion of the 
 petrochemical industry.

• Two banks, HSBC and Barclays, acknowledge the harms and risks associated with petrochemicals  
 and plastics, but neither has policies to address them.149

• Zero banks have regional exclusion policies to end financing for petrochemical projects in   
 frontline communities already overburdened by pollution.

• Nine of the ten banks — all except Wells Fargo — have set 2050 "net-zero" greenhouse gas   
 emissions reduction targets, yet none are consistent with a 1.5°C pathway.

• One bank, Deutsche Bank, would limit financing to some "high-emitting" clients that fail to
 engage in emissions reduction, but no explicit requirements applying to petrochemical,  
 plastics, or fertilizer producers have been made public.150

• Two banks, Mizuho and Deutsche Bank, participate in grievance mechanisms accessible to   
 aΊected communities and acknowledge their role in remediation.151

• All ten banks publicly stated their commitment to human rights and formally acknowledged the  
 principles of Free, Prior, and Informed Consent (FPIC) for Indigenous Peoples; yet, these 
 commitments are inconsistently applied and weakened by exclusions or loopholes.152

• Eight of the ten most toxic investors are asset managers or have an asset management division,   
 and none of them have public policy frameworks that require portfolio-level greenhouse gas 
 emissions reductions, client transition plans, regional exclusions, human rights and   
 FPIC, or grievance mechanisms.
• Two public investors — Japan’s Government Pension Investment Fund (GPIF) and Norway’s   
 Government Pension Fund Global (GPFG)— appear in our ten most toxic investors. These  
 institutions have more established sustainability and ethics policies153 and engagement frame-  
 works;154 however, these are not specifically tailored to petrochemicals, plastics, or fertilizers.
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In short, banks and investors fall short in addressing petrochemical expansion in line with their 
stated commitments to climate and human rights. While most major banks maintain long-term 
"net-zero" pledges, these commitments sit in direct contradiction to their continued financing of 
petrochemical expansion and their failure to address downstream emissions and harms 
associated with petrochemicals, plastics, and fertilizers. Limited racial equity commitments made 
in response to shareholder pressure have likewise failed to result in meaningful accountability or 
redress for petrochemical-related harms.

Asset managers are even less responsive to the social, environmental, and climate risks of 
petrochemical expansion. Firms such as BlackRock have asserted that the fiduciary role of as-
set managers entails deference to client preferences, perhaps as a justification for their lack of 
meaningful action.155 Asset managers hold significant power — and fiduciary responsibility156 — 
to ensure investee companies align with climate goals, address environmental racism, and protect 
human rights. Instead, they appear to have scaled back their already weak engagement on these 
critical topics, potentially in response to political pressure from the Trump administration.157

The two public investors surveyed, Japan’s GPIF and Norway’s GPFG, demonstrate that stronger 
approaches are possible. GPFG, for example, maintains a robust exclusion list, which prohibits 
it from investing in companies implicated in serious human rights abuses, severe environmental 
damage, or excessive greenhouse gas emissions.158 It has updated its investment and engagement 
strategy to encourage investee companies to transition towards "net zero" emissions by 2050.159 
While it remains far from divestment, GPFG also cut billions of investments in the world’s largest 
oil and gas companies in 2025 — including those invested in US petrochemical expansion, such 
as ExxonMobil and Shell.160 Similarly, GPIF revised its Sustainability Investment policies in 2025 
to better factor social and environmental impact in its decisions, though without explicit 
treatment of petrochemicals or fossil fuels.161

These examples demonstrate that policy tools exist, but banks and investors have chosen not to 
use them. Ending the financing of petrochemical expansion will require financial 
institutions to close the gap between rhetoric and action by adopting binding exclusions, 
aligning portfolios with climate science, and centering the rights and health of frontline 
communities.
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RECOMMENDATIONS
The expansion of petrochemicals in the US and globally would have devastating consequences 
for the environment, the climate, and human health. Yet this toxic buildout is only possible 
because of the billions of dollars in loans, bonds, and investments provided by the financial 
sector. Banks, investors, governments, and regulators hold the power and the responsibility 
to stop petrochemical expansion and prevent its harms. 

THE FINDINGS IN THIS REPORT MAKE CLEAR THAT 
CONTINUED PETROCHEMICAL EXPANSION IS A CHOICE, 
NOT A NECESSITY. 

Financial institutions, policymakers, and regulators can withdraw support from a dangerous and 
declining industry and redirect capital toward solutions that protect human health, uphold 
human rights, and secure a livable climate. 

Recommendations for Banks 
• Immediately prohibit all financing for petrochemical expansion, including for any 
 company with plans for new or expanded facilities for plastics, fertilizers, pesticides, and 
 chemical feedstocks.

• Adopt absolute greenhouse gas emissions reduction targets with short-, medium-, and
 long-term sectoral benchmarks that include indirect emissions (scope 3) and account for the
 full petrochemical supply chain.

• Adopt environmental and social policies that prohibit the financing of any petrochemical   
 company with repeated violations of environmental regulations, human rights, or Indigenous   
 Peoples’ sovereignty.

• End financing for any company with petrochemical projects in communities of color and
 low-income communities that are already overburdened by pollution and cumulative 
 environmental harm.

Recommendations for Asset Managers and Investors 
• Divest from companies proposing or advancing petrochemical expansion in the US. 
• Require all petrochemical investee companies to develop and publicly disclose
 credible and 1.5°C-aligned just transition plans that prioritize immediate fossil fuel
 phase-out and exclude reliance on unproven technologies to prevent irreversible
 biodiversity loss and climate injustice.
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Recommendations for Local and State Governments
• Deny and revoke tax breaks, subsidies, and other public incentives for petrochemical   
 companies. 
• Initiate litigation to recoup damages caused by petrochemical companies, including
 pollution, climate impacts, and public health harms.

• Pressure banks and asset managers entrusted with public funds to divest from companies
 expanding petrochemical production, or move public money to financial institutions with   
 stronger climate, environmental, and human rights policies and practices. 

• Divest public pension funds from asset managers that fail to address the climate, 
 environmental, and social risks of petrochemical expansion or that do not require clients   
 to align with a 1.5°C climate pathway.

Recommendations for Federal Government
• Eliminate federal funding for fossil fuels and petrochemicals, including
 • removing subsidies and tax breaks for polluting industries,
 • prohibiting export credit and development financing for fossil fuel and petrochemical projects.

• Adopt laws and regulations that restrict financing for fossil fuels and petrochemicals,   
 including finance regulations that establish:
 • mandatory, standardized climate-related disclosures,
 • expanded investor and fiduciary rights to manage climate and environmental risk,
 • green credit policies, capital requirements, and prudential regulations that set firm limits on   
  petrochemical financing.

Recommendations for the Public
• Move savings and investments out of banks and asset managers that continue to finance   
 petrochemical expansion.

• Support campaigns, policies, financial institutions, and companies that prioritize health,   
 climate, stability, environmental justice, and human rights over profit and growth.
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Break Free From Plastic is a global movement of 2,900+ member organizations that advocates 
for a future free from plastic pollution. Break Free and its members work for environmental 
justice and an end to the plastic pollution crisis by fighting for systemic change across the whole 
petrochemical value chain, from fossil fuel extraction to plastic waste disposal.

Founded in 1989, the Center for International Environmental Law (CIEL) uses the power of 
law to protect the environment, promote human rights, and ensure a just and sustainable society. 
CIEL is dedicated to advocacy in the global public interest through legal counsel, policy research, 
analysis, education, training, and capacity building.

Friends of the Earth US fights for a more healthy and just world. Together, we speak truth to 
power and expose those who endanger the health of people and the planet for corporate profit. 
We organize to build long-term political power and campaign to change the rules of our 
economic and political systems that create injustice and destroy nature.

AUTHORS / CONTRIBUTERS
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The Gulf South Fossil Finance Hub is a hub of frontline community groups and their partner 
organizations fighting the financial underpinnings of fossil fuel, petrochemical, and false solution 
infrastructure. We are educating, training, assisting, and surviving within Gulf South communities 
demanding the right to clean air and water. We are creating a future where financial practices 
align with environmental justice, prioritize renewable energy, and support marginalized 
communities that have historically been aΊected by fossil fuel extraction and pollution.

Texas Campaign for the Environment (TCE) works towards a Texas free from pollution. Since 
1991, we have empowered everyday Texans who are doing whatever it takes to fight for clean 
air and water in their communities. TCE is organizing to push back on oil, gas, petrochemical 
and plastic polluters—and their political and financial enablers—who are profiting from climate 
destruction.

The People Over Petro Coalition (POPCO) is a regionally united front of more than 50 
organizations working across the Ohio River Valley (OH, PA, WV) and beyond. Founded in 2019, 
POPCO supports our communities in creating a world that puts people’s health and well-being 
over fossil-fueled corporate profits.
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Agrochemicals: Agrochemicals are chemicals used in agriculture, including synthetic fertilizers 
and pesticides.

Ammonia: Ammonia is a colorless and toxic gas that is used in the production of synthetic fertilizers.

Banks: Banks provide companies loans and underwrite the sale of new shares and bonds.

Bonds: A bond is a small piece of a large loan. Similar to a loan, the company issuing a bond 
agrees to repay the original amount on a specific date and to make regular interest payments. 
Similar to stocks, investors can buy and sell bonds after the initial purchase.

Bond issuances: Corporations and governments issue new bonds and then sell them to 
investors. Banks typically underwrite or facilitate the bond issuing process.

Corporate financing: Banks provide companies with corporate or general purpose financing 
that can be used for a wide variety of purposes across the company.

Debt financing: Companies can raise capital by borrowing money. Two common types of debt 
financing are loans and bonds. Debt financing must be paid back with interest.

Equity financing: Companies can raise capital by selling a piece (or share) of the company to 
investors. Equity financing is not paid back.

Feedstocks: Feedstocks are the raw materials used for manufacturing plastics, other chemical 
products, or fuels.

Fertilizer: Fertilizer is a substance (either organic or synthetic) that is added to land or soil to 
increase its productivity. Synthetic fertilizers are derived from mineral or fossil fuel extraction.

Investors: Investors purchase the stocks and bonds that companies issue, often with banks 
acting as an intermediary.

Loans: Banks lend companies money that must be repaid over time with interest, similar to a 
car loan or a mortgage. Banks also oΊer companies revolving loans or lines of credit that  
companies can draw from as needed, functioning more like a credit card.

Petrochemicals: Petrochemicals are chemicals derived from fossil fuels, primarily oil and gas, 
which are then used to produce plastics, synthetic fertilizer, and other chemical products.

Project financing: Banks provide companies with project financing that is earmarked for use on 
a specific project.

Shares: Shares or stocks represent a percent of equity ownership or control in a business.  
Companies sell shares to investors in exchange for money. In return, stocks can entitle an 
investor to a share of profits and inΌuence over decision-making.

Share issuances: Corporations issue new shares and then sell them to investors. Banks typically 
underwrite or facilitate the share issuing process.

Underwriting: Through underwriting, banks help companies raise money by facilitating the sale 
of new stocks and bonds to investors.

GLOSSARY
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