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Sector and company selection

In order to focus on the agricultural sectors and value chains that have the greatest social
and environmental impacts in the Global South, ten market segments were chosen:
agrochemicals, seeds, animal feed & nutrition, animal pharma, meat production, palm oil,
rubber, soybeans, sugar cane and commodity traders. The 45 top companies active in these
markets were identified.

The selection of fossil fuel companies, and the underlying data, draws on the recent
Throwing Fuel on the Fire report, produced by Reclaim Finance.! This includes 368 coal
companies, 91 upstream oil and gas companies, and 77 midstream companies (e.g.
developing oil and gas pipelines and LNG terminals). This resulted in 493 fossil fuel
companies (at group level) to be examined, of which 354 received financing that falls within
the geographical scope and time period of our research.

Types of finance

In this report, we have focused on the core banking activities of providing credit to
companies through providing loans, and underwriting share and bond issuances. The scope
of this research for credit activities was from January 2016 to September 2022.

Geographical scope

This report tracks financing for fossil fuels and industrial agriculture in the “Global South”,
which we have defined as comprising the 134 countries that make up the Group of 77 and
China coalition at the United Nations.?

As many of the companies tracked in this report operate globally, geographic adjusters were
applied to estimate the percentage of a company’s operations in the Global South. In the
case of oil and gas companies, these were calculated using data on reserves. In the case of
industrial agriculture, no geographic adjusters were calculated for the companies engaged
primarily in the upstream production of agricultural products (meat production, palm oil,
rubber, soybeans, sugar cane) since the company selections included mostly companies
based in the Global South. However, geographic adjusters were calculated for companies

1 Reclaim Finance (2023) Throwing Fuel on the Fire: GFANZ financing of fossil fuel expansion,
https://reclaimfinance.org/site/en/2023/01/17/throwing-fuel-on-the-fire-gfanz-members-provide-billions-in-

finance-for-fossil-fuel-expansion/

2 Finance Center for South-South Cooperation (2015) “Global south countries (Group of 77 and China)”,
http://www.fc-ssc.org/en/partnership program/south south countries
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engaged in the following sectors: Agrochemicals; Animal pharma; Seeds; Commodity
traders. As these companies are all engaged in agriculture production inputs or trade, the
estimated geographic adjuster was based on the proportion of the global value of
agricultural production in 2021 generated by the Global South based on FAOStat data. This
was estimated to be 71%.

Sectors

A number of industrial agriculture companies are active in multiple sectors. To control for
this, “segment adjusters” were calculated by Profundo so that the estimated financial flows
to these companies only apply to the industrial agriculture share of their business.

In the case of industrial agriculture, segment adjusters were calculated for companies
engaged in the following sectors: Animal pharma; Agrochemicals; Rubber; Seeds. To the
fullest extent possible, these segment adjusters use the segment reporting in annual
reports, complemented by further information from company publications and websites
and estimations where necessary. No segment adjusters were applied to companies
engaged primarily in the upstream production of agricultural products (meat production,
palm oil, soybeans, sugar cane) or to agricultural commodity traders.

No segment adjusters were applied to the fossil fuel companies as these are primarily
engaged in the fossil fuels.

Data sources, estimates and analysis

The underlying data on which this report is based was received from financial databases
Bloomberg, Refinitiv, IJGlobal and TradeFinanceAnalytics. It was then analysed by ActionAid
and Profundo. Where several banks jointly issue credit (syndicated loans) or act together to
provide underwriting services, estimates have been made regarding each individual bank’s
commitments.

Industrial agriculture companies selected

Market segment Selection criteria  |Selected companies Source
Agrochemicals Agrochemical sales [chemChina (CN) fi
2021
Bayer (DE)
BASF (DE)

Corteva Agriscience (US)

UPL (|N)

Yara (NO)
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Seeds

Animal feed &

nutrition

Animal pharma

Meat production

Palm oil

Rubber

Seeds and traits
sales 2020

Annual feed
production volume

Animal pharma
sales 2021

Total sales of beef /
pork / poultry

Oil palm planted
area

Rubber planted area

Bayer (DE)
Corteva Agriscience (US)
ChemChina (CN)

BASF (D E)

Groupe Limagrain (FR)

CP Group (TH)

New Hope Group (CN)

Haid Group (CN)

Cargill (US)

Muyuan Foodstuff (CN)

Zoetis (US)

Merck Animal Health (US)

Boehringer Ingelheim Animal Health
(DE)
JBS (BR)

Cargill (US)
WH Group (CN)

Marfrig (B R)

Muyuan Foodstuff (CN)

Golden Agri Resources (Sinar Mas Group)

(SG)

Kuala Lumpur Kepong (Batu Kawan

Group) (MY)

Astra Agro Lestari (Jardine Matheson

Group) (|D)

Indofood Agri Resources (Salim Group)
(s6)

Wilmar International (SG)
Vietnam Rubber Group (VRG) (VN)

Halcyon Agri / Sinochem (CN)

Société Financiére des Caoutchoucs

(SOCFIN) LU)
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Bakrie Group (| D)
Salim Group (|D)

Siat Group (BE)

SIFCA (C|)

Sampoerna Agro (| D)

Soybeans Soy & other crops  [SLC Agricola (BR) il

planted area
Grupo Bom Futuro (B R)

Grupo Bom Jesus (B R)
Grupo Amaggi (B R)

Grupo Los Grobo (AR)

Sugarcane Sugar production  [Copersucar (BR) [
2020/21

Raizen (B R)

Wilmar International (SG)

olam |nternational (SG)
Commodity traders |Total sales 2020/21 [ca9il (US) b

COFCO International (COFCO Corp) (CN)
ADM (US)

Wilmar |nternational (SG)
Bunge (US)

LDC (N L)

Olam International(SG)

Please note, parts of underlying data for the report can be shared upon request.
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