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Open letter to ANZ, Commonwealth Bank, National Australia Bank and Westpac to stop 

lending to oil and gas projects  

 

Together, our organisations represent more than a million Australians  who are deeply 

concerned about the climate, environmental and social impacts of the oil and gas industry.  

 

As leaders of the Australian banking sector you have committed to align your lending portfolio 

with the Paris Agreement and achieve net zero emissions by 2050. The latest science tells us that 

we are in the critical decade for action and need to rapidly reduce emissions by 2030. The 

International Energy Agency (IEA), the world’s energy authority, has now set out what is 

required with its report “Net Zero By 2050.”  

 

The IEA report states that investment in new fossil fuel supply is inconsistent with the pathway 

to net zero emissions.1 It is explicit that this includes no new gas fields and that liquefied natural 

gas (LNG) facilities under construction or at the planning stage are not needed. It also flags that 

existing gas fields may be closed prematurely.2 The report effectively sets a phase-out date for 

gas-fired power by requiring electricity generation to have net zero emissions by 2035 for OECD 

countries and 2040 worldwide.3   

  

The IEA report shows that new gas projects in Australia – including those in the Beetaloo Basin, 

the Canning Basin, the Narrabri Gas Project, and the Scarborough project and LNG processing 

facility – are not compatible with reaching net zero emissions by 2050 and should not be 

financed. 

 

We call on you to update your lending policies so they are in line with the IEA net zero 

emissions by 2050 pathway and the latest climate science. This means updating your lending 

policies to: 

● refuse to finance new oil and gas projects, and;  

● exit existing oil and gas investments by 2030.4  

 

The IEA is clear that existing capital needs to be redirected towards clean energy technology. 

We encourage you to do that.  

 
1 International Energy Agency, 2021, “Net Zero by 2050: A Roadmap for the Global Energy Sector”, p 21. 
2 Ibid, p 102.  
3 Ibid, p 20.  
4 in line with contract terms 



 

Climate change is the defining crisis of our time – fuelled primarily by the mining and burning 

of fossil fuels. Communities across Australia and the world are already suffering the impacts of 

a warmer world. From rising sea levels in the Torres Strait, to more extreme bushfires and 

floods – we cannot wait to act, we must keep fossil fuels in the ground and rapidly transition to 

renewable energy.  

 

Oil and gas extraction poses a significant threat to the communities in which the companies 

operate. Contamination of water, land and air creates health issues. In some cases it will destroy 

sacred sites. Many Aboriginal communities have said no to fracking projects on Country and 

continue to fight back against companies, many of which have failed to follow the principles of 

Free, Prior and Informed Consent (FPIC). 

 

Australian banks have a powerful role to play in accelerating the transition to a climate-safe 

economy that creates millions of good jobs. 

 

We would like to formally discuss these matters with you in further detail in a meeting with 

representatives from some of our organisations. Could you advise a time that suits? 

 

With hope,  
 

350.org Australia,  

Australian Conservation Foundation,  

Australian Centre for Corporate Responsibility,  

Australian Parents for Climate Action,  

Australian Youth Climate Coalition,  

Climate Council, 

Conservation Council of WA,   

Environment Centre NT,  

Environment Victoria,  

GetUp,  

Greenpeace Australia Pacific,  

Nature Conservation Council of NSW, and 

Queensland Conservation Council. 

  



 

 

 

 

 

 

 
 


