






Chile 5

Austria 3

Liechtenstein 2

Luxembourg 1

South Africa 1

Singapore 1

Belgium 1

Total 16,550

Source: Own elaboration based on the dataset compiled by Profundo, with updated data for the 
month of February 2025.

Table 3. ���à�g�_�Ž�õ�E�W���E�m�°�<�°�X�Ž�<�¥�E�Ž�°�è�õ�Ž�õ�ý�õ�Ž�º�°�E�	�W�g�õ���g�g�°�E�t�r�s�y�E�<�°�_�E�F�g�W�à�ý�<�à���E�t�r�t�w�
�í�E

Financial Institution/Bank Country of FI/
Bank

Total value since 2017  
�	�Ž�°�E�®�Ž�¥�¥�Ž�º�°�è�E�º�€�E�Á�­�E�_�º�¥�¥�<�à�è�E�Á�­�O�


Barclays United Kingdom 10,012

BMO Financial Group Canada 7,020

Royal Bank of Canada Canada 6,522

Mizuho Financial Japan 4,212

Truist Financial United States 3,919

Rabobank Netherlands 2,891

Santander Spain 1,619

Bank of America United States 1,585

BTG Pactual Brazil 1,519

Bradesco Brazil 1,219

Farm Credit Services 
Commercial Finance Group

United States 1,168

US Bancorp United States 1,016

ING Group Netherlands 1,003

Banco Bilbao Vizcaya 
Argentaria (BBVA)

Spain 941

Regions Financial United States 868

Banco do Brasil Brazil 834

Grupo XP Brazil 576

Citigroup United States 540

Wells Fargo United States 292

Deutsche Bank Germany 254

MetLife United States 201

KeyCorp United States 188
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Bank of Ireland Ireland 155

Compeer Financial United States 146

Morgan Stanley United States 123

Itaú Unibanco Brazil 117

Standard Chartered United Kingdom 117

Stephens United States 102

NatWest United Kingdom 61

Volkswagen Financial Services Germany 1

Source: Own elaboration based on the dataset compiled by Profundo, with updated data until  
February 2025.

According to the dataset compiled by Profundo, and updated until February 2025, 
the top five credit providers for the JBS group for the period January 2017 to Feb-
ruary 2025 include Barclays, BMO Financial Group, Royal Bank of Canada, Mizuho 
Financial and Truist Financial. The top 30 also includes well-known banks such as 
Rabobank, Santander, BTG Pactual, Bradesco, Banco do Brasil, Grupo XP, Citigroup,  
Deutsche Bank and Itaú. 

According to the dataset compiled by Profundo, and updated until February 
2025, the top five investors by February 2025 (bonds and share holdings) include 
BNDES, Vanguard, BlackRock, Fidelity Investments and Capital Group. The top 30 
investors also include Allianz, Santander, JP Morgan Chase, Groupe BPCE, Industrial 
and Commercial Bank of China and UBS. Note that the data includes institutional 
investors who hold bonds and shares in the company. Corporates and individual 
shareholders are not included. This is the case of the Batista family, for example, 
which controls around half of the company through J&F Investimentos S.A. (J&F). 

5.2 Cutting ties with JBS: a necessary move that is already underway 
JBS’s environmental performance has already begun to reduce investor confi-

dence. According to the Financial Exclusion Tracker project132, from 2021 to May 2024, 
22 investors, including banks and pension funds, based in Denmark, Belgium, the 
Netherlands, Australia, Denmark, Norway, Finland and Sweden, removed JBS and its 
subsidiaries from their portfolios, citing its links to biodiversity loss and governance 
issues. Some of them, such as Cardano Group (Switzerland)133, reportedly chose to 
do so after unsuccessful efforts to engage with the company. In March 2023, British 
pension fund Aviva confirmed to Global Witness that it had designated JBS as a “red 
rated issuer”134, preventing any further active investment in the company (although it 
retains some passive exposure to JBS through index funds). 

132	 Information about the initiative is available at <https://financialexclusionstracker.org/>. 
133	 Global Witness (2024, August) 
134	 Global Witness (2023, March)
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Before that, in July 2018, Norges Bank decided to exclude JBS135 from the Norwe-
gian Government’s Global Pension Fund, known as the oil fund, due to the risk of 
corruption136 and, in July 2020, Nordea Asset Management137 , the largest financial 
services group in northern Europe and which controlled a €230 billion (£210 billion) 
fund at the time, reportedly removed JBS from its portfolio, excluding the company 
from the assets they sold (all of them, not just those labelled as ESG).138

PFZW, the second largest Dutch pension fund, announced the divestment of its 
JBS bonds in 2021, citing incidents related to “land use change and biodiversity”.139

It is urgent that governments and financial institutions stop enabling agribu-
siness companies that operate under a predatory business model and contribute 
to climate chaos. This starts by performing their due diligence and revising their 
financial links to the biggest and most destructive players. 

Governments and relevant public authorities must act to ensure that financial 
flows directed at these activities are properly regulated, not only in Brazil but also 
abroad, with each country or block responsible for making progress towards regu-
lating the players in its financial system. In addition, governments urgently need to 
regulate the agricultural sector in order to ensure alignment with the Paris Agree-
ment, the goals of the Global Biodiversity Framework and the Sustainable Develop-
ment Goals of the United Nations (UN). We need a rapid transition to food systems 
that are healthy for people and the planet. 

135	 Norges Bank Investment Management (2018, July)
136	 Norwegian Government Global Pension Fund (2018, July)
137	 Chain Reaction Research (2020, July)
138	 The Guardian (2020, July)
139	 Pensioenfonds Zorg & Welzijn (2022)
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6.  
Final 
considerations

As this document has made clear, JBS has systematically failed to implement 
the commitments it has made - especially those related to eliminating deforesta-
tion from its supply chains, originally promised for the entirety of its Amazon supply 
chain – direct and indirect – by 2011. 

The company has not been fulfilling its promises, while at the same time it has 
announced new commitments, weaker and with revised deadlines, pitching them 
as sectoral leadership when in truth they water down and delay action. The goals it 
publicises on its website mean nothing as they are not accompanied by sufficient 
implementation plans and efforts to meet them. 

In the absence of transparency140, and of adequate implementation plans, ‘com-
mitments’ like the ones made by JBS amount to public relations exercises – there 
to appease shareholders, corporate customers, enforcement agencies and other 
stakeholders – with no intent to deliver. This is known as greenwash. The costs of 
greenwash for stakeholders are potentially financial and ethical; the costs for the 
environment and social justice are devastating, especially in light of the company’s 
expansion plans.

As recent reports from a joint investigation by Unearthed, the Guardian and 
Repórter Brasil show, based on dozens of interviews with agents in the chain, JBS’s 
control system is still full of loopholes that allow it to circumvent the traceability 
of cattle with irregularities. The investigation points to a scenario in which JBS will 
most likely fail to fulfil its commitment to eliminate deforestation from its Amazon 
chain by 2025.

140 See more at https://oeco.org.br/reportagens/jbs-reduz-transparencia-sobre-fazendas-de-pecuaria/
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Based on a by no means exhaustive collection of public facts, this document reaf-
firms that JBS’s business model is incompatible with a habitable planet. For this rea-
son, JBS cannot be allowed to expand its predatory model, including by raising more 
funds on the financial markets, given the socio-environmental impacts it is already 
responsible for. Financial institutions need to cut off funding and investment in actors 
that profit from destructive activities, as is the case with JBS or any other company 
that sustains this kind of predatory model. Their expansion will probably be based on 
more environmental destruction, resulting in even more greenhouse gas emissions, at 
a time when humanity is in a race against time to halt climate change.

In order to fulfil global commitments to halve greenhouse gas emissions and halt 
deforestation and biodiversity loss, governments must work together to provide a 
just transition to food systems that are healthy for people and the planet, helping 
to reverse the global environmental crisis while promoting social justice for current 
and future generations.

This starts by halting and reversing deforestation and the conversion of natural 
ecosystems to pasture or feed, coupled with actions to rapidly reduce methane 
and other emissions stemming from the agricultural sector. Climate and nature 
destroyers, as well as their financial enablers, must be better regulated and be held 
accountable for the past and present damage they cause.

Start the solution 

The US SEC should not permit companies such as JBS to list on the New York 
Stock Exchange, which brings access to the global financial market. 

The Dutch regulators should ensure proper due diligence in providing legal 
service to high corruption-risk companies such as JBS, and ensure all compa-
nies domiciled in the Netherlands properly adhere to Dutch law. 

Financial institutions need to perform their due diligence and revise their 
funding and investments to such destructive actors in the sector. 

Governments must urgently regulate the agricultural and financial sectors to 
ensure their alignment with the Paris Agreement, the Global Biodiversity Frame-
work and the UN Sustainable Development Goals, ensuring the transition to tru-
ly sustainable and fair food systems, the end of deforestation and the reduction 
of emissions associated with agriculture, including methane.
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