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financial institutions
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friendly’ alternative to mining for energy transition minerals
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However, research by Planet Tracker shows that deep sea
mining would cause large-scale permanent damage to deep sea
ecosystems which are technically and financially impossible to
restore' and that the practice could be more carbon intensive than
mining on land.? Planet Tracker has also highlighted significant
financial risks from deep sea mining including the potential to
destroy USD 30-132 billion of corporate value® and risking USD 560
billion in export earnings per year for the countries most dependent
on mining copper, cobalt, manganese and nickel on land.*

This document provides financial institutions with
recommendations for how to develop investment and financing
policies on this issue, highlighting some of the key sectors
involved and additional resources that financial institutions

can use.




Policy recommendations on deep sea mining
for financial institutions

Planet Tracker advises that financial institutions adopt all three of the
following recommendations to protect themselves from the risks outlined
above:

1. Sign the moratorium on deep sea mining

Planet Tracker urges financial institutions to join the growing number of banks, investors,
insurers, businesses, governments and scientists calling for a global moratorium on deep sea
mining.

2. Develop a policy on deep sea mining

To ensure that they are not supporting deep sea mining through their products and services
financial institutions should develop a publicly disclosed policy that explicitly commits
not to invest in or finance companies or projects involved in deep sea mining, including
exploration. This should focus on companies with all, or a significant share, of their activities
focused on developing deep sea mining. Financial institutions may also aim to engage with
companies that have subsidiaries or divisions involved in developing deep sea mining and clearly
request that they stop these activities.

The deep sea mining sector is still very much in its infancy and there are currently no companies
commercially mining minerals from the deep sea. Many firms with a significant share of their
activities focused on deep sea mining are usually relatively new, raising funds, and some

have listed on stock exchanges in the last few years.> It is therefore not possible for financial
institutions to define revenue-based thresholds to identify companies with a significant
involvement in deep sea mining activities. The Deep Sea Mining Campaign published a

Deep sea mining company map in December 2024 that provides a comprehensive list of
companies involved in the sector. Financial institutions may use this as a starting point to
understand their exposure to deep sea mining and conduct due diligence or engagement
activities.

Over 19 financial institutions, insurers and reinsurers have publicly disclosed policies against
investing in or financing deep sea mining projects or companies. Most financial institutions have
included this in a broader engagement or exclusion policy for mining, metals and extractives
sectors, alongside other controversial and unsustainable mining practices such as mountaintop
removal mining and asbestos mining. For examples see the next section.

Financial institutions which already have a comprehensive policy on mining and
extractives sectors should therefore consider enhancing this with a policy against
financing or investing in companies or projects involved in deep sea mining.



https://deep-sea-conservation.org/solutions/no-deep-sea-mining/
https://deep-sea-conservation.org/solutions/no-deep-sea-mining/
https://dsm-campaign.org/deep-sea-mining-company-map/

3. Engage with sectors that could use deep sea minerals

Demand is projected to grow for minerals found on land and in the deep sea, particularly
copper, nickel, cobalt, rare earth elements, manganese and molybdenum due to their role in the
technologies needed for the low-carbon energy transition. Financial institutions should engage
with sectors that could drive demand for these minerals and ask them to sign the moratorium on
deep sea mining and develop procurement policies that exclude deep sea minerals.

Key sectors that could have significant demand for deep sea minerals, as identified by
Profundo®, include:

* Solar power: solar photovoltaic technology currently required large volumes of copper.

* Wind power: wind turbines require large volumes of copper, rare earth elements, manganese,
nickel and molybdenum.

* Electric vehicles: electric vehicles and their batteries currently require copper, nickel, cobalt,
manganese and rare earth elements. However, battery technologies that require neither nickel
nor cobalt now make up 40% of electric vehicle sales,” so actual demand for deep sea minerals
here may be lower than forecast.

* Consumer electronics: these products often require copper, cobalt, nickel, manganese, rare
earth elements and molybdenum.

* Steel: a large proportion of the global supply of manganese, nickel and molybdenum are used
for steel production.



https://deep-sea-conservation.org/solutions/no-deep-sea-mining/
https://deep-sea-conservation.org/solutions/no-deep-sea-mining/

Examples of financial institution policies on deep
seda mining

The following is a non-exhaustive list of financial institution’s policies on deep sea mining;:

Financial Institution | DSM Policy Text

ABN AMRO

Achmea

BBVA

Candriam

Deutsche Bank

DZ Bank

Ethikbank

European Investment
Bank

Hannover Re

Lloyds Bank

NatWest

Standard Chartered

Storebrand

Swiss Re

The Co-operative
Bank

Triodos Bank

UBS

ViG

Zurich Insurance
Group

"ABN AMRO will not knowingly provide financial products or services that directly facilitate:...
Commercial large scale deep sea mining beyond exclusive economic zones." [see full text here]

"Companies that are active in the extractive industries, such as mining, can have negative impacts
on nature and the environment. To minimise these impacts, Achmea expects these companies to: ...
Refrain from being involved in mining activities that cause irreversible damages to the environment,
or that have a significant impact on nature and the environment. These mining activities include
mountaintop removal mining, asbestos mining, deep sea mining and uranium mining. Furthermore,
riverine, and sub-marine tailings disposal are unacceptable." [see full text here]

"If there is sufficient evidence that a project subject to this Framework engages in any of the
following prohibited activities, the project will not be directly funded...New seabed mine projects."

[see full text here]

“...certain activities are considered fundamentally incompatible with a world that respects
biodiversity. This includes...certain controversial mining practices, such as deep-sea mining.”

[see full text here]

"While the bank observes global developments around deep-sea mining and the respective
environmental and social research that is being undertaken, it has introduced the following
requirement, becoming effective Q4 2024: No direct financing of deep-sea mining projects."

[see full text here]

"No financing of oil production activities (upstream) or oil and gas extraction by means of fracking
or from oil shale and oil sands as well as Arctic drilling and deep sea mining." [see full text here]

"EthikBank does not invest in companies or countries that violate the following criteria: ...extraction
of mineral raw materials on and under the seabed." [see full text here]

"Projects unacceptable in climate and environmental terms...Extraction of mineral deposits from the

deep sea." [see full text here]

"...the facultative division has not underwritten any projects connected with deep sea mining since

2023." [see full text here]

"Lloyds Banking Group will not: ...Support new or existing customers undertaking deep-sea mining."

[see full text here]
Restricted: "Companies undertaking deep-sea mining." [see full text here]

"We will not provide financial services directly towards :...The exploration or production of deep-sea

mining projects." [see full text here]

"Following the precautionary principle, Storebrand will not invest in companies involved in deep-
sea mining until we have more scientific knowledge on the impacts of these activities. Significant
challenges must be overcome before the sector can be recognized as environmentally and

economically sustainable." [see full text here]

"Based on key sustainability risks identified for this sector, for direct or facultative re/insurance
transactions, Swiss Re does not support activities: ...That retrieve mineral deposits from the deep
seabed (also known as deep-sea mining projects)." [see full text here]

"We will not provide banking services to any business or organisation whose activity contributes
to global climate change or the destruction of ecosystems, via: ...The exploration or extraction of
minerals using deep seabed mining, including the conduct of research that facilitates deep sea

mining." [see full text here]

"Triodos Bank excludes companies that: ...Are involved in controversial mining activities, for
example deep sea mining or asbestos mining." [see full text here]

"We do not provide financing where the stated use of proceeds is for the exploration or extraction
of mineral resources of the deep seabed." [see full text here]

"With the declaration “Responsible Insurance in Corporate Business” adopted in March 2024 and
now published, VIG no longer offers risk cover for unconventional oil and gas exploration. This
includes shale gas and shale oil, tight gas and oil, and all types of new deep sea mining projects."

[see full text here]

"Zurich Insurance Group AG has confirmed to the Deep Sea Mining Campaign that we do not have
any appetite to insuring these types of mining activities.” [see full text here]



https://assets.ctfassets.net/1u811bvgvthc/VJtezrhOlLtc4EWCWHlGH/f2ab66da23348553daf042fadd7614ed/ABN_AMRO_Exclusion_List-20211125.pdf
https://www.achmea.nl/-/media/achmea/documenten/duurzaamheid/documentatie-mvb/bijlage-d-engagement-guidelines.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2022/10/Environmental-and-Social-Framework_October-2022_ENG.pdf
https://www.candriam.com/siteassets/medias/insights/sfdr-publications/2024_tnfd_report_final.pdf
https://www.db.com/files/documents/csr/sustainability/Deutsche-Bank-ES-Policy-Framework-English.pdf
https://www.dzbank.com/content/dam/dzbank/dokumente/de/dzbank/nachhaltigkeit/DZ_Exclusion_Criteria_Sector_Criteria_en.pdf
https://www.ethikbank.de/fileadmin/ethikbank/Dokumente/DieEthikBank/Anlagepolitik_lang.pdf
https://www.eib.org/attachments/publications/eib_eligibility_excluded_activities_en.pdf
https://d1qnw94usouwub.cloudfront.net/asset/533267266226/document_3vbe9u7skd27l46hfnb7r5ic1g
https://www.lloydsbankinggroup.com/assets/pdfs/who-we-are/responsible-business/downloads/group-codes-and-policies/lbg-external-sector-statements.pdf
https://www.lloydsbankinggroup.com/assets/pdfs/who-we-are/responsible-business/downloads/group-codes-and-policies/lbg-external-sector-statements.pdf
https://www.sc.com/en/about/sustainability/position-statements/extractive-industries/
https://www.storebrand.no/filbibliotek/_/attachment/inline/42b9db43-4da4-4333-a1cc-21680cf63260/86158%20-Storebrand-Policy-on-Nature.pdf
https://www.swissre.com/dam/jcr:5863fbc4-b708-4e61-acc7-6ef685461abb/swissre-sustainable-business-risk-framework.pdf
https://www.co-operativebank.co.uk/pdfs/bank/values-and-ethics/ethical-policy.pdf
https://www.triodos.co.uk/binaries/content/assets/shared/fund-assets/timfn/triodos-minimum-standards.pdf
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/_jcr_content/mainpar/toplevelgrid/col1/tabteaser/tabteasersplit_61486_176132491/innergrid_1976054452/xcol3/linklistreimagined/link_731997085_copy.0957464770.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyNC9zdXN0YWluYWJpbGl0eS1jbGltYXRlLXJpc2stcG9saWN5LWZyYW1ld29yay5wZGY=/sustainability-climate-risk-policy-framework.pdf
https://group.vig/en/investor-relations/ir-news/ir-meldungen/vienna-insurance-group-tightens-sustainability-rules-in-asset-management-and-underwriting/
https://cdn2.assets-servd.host/shareaction-api/production/resources/reports/Insurance-May-24-Max-Edits_2024-06-25-145139_ejvf.pdf

Disclaimer

As an initiative of Tracker Group Limited,
Planet Tracker's reports and datasets are
impersonal and do not provide individualised
advice or recommendations for any specific
reader or portfolio. Tracker Group Limited

is not an investment adviser and makes no
recommendations regarding the advisability
of investing in any particular company,
investment fund or other vehicle. The
information contained in this research report
or dataset does not constitute an offer to sell
securities or the solicitation of an offer to buy,
or recommendation for investment in, any
securities within any jurisdiction. The information
is not intended as financial advice.

The information used to compile this report

or dataset has been collected from a number

of sources in the public domain and from
Tracker Group Limited licensors. While Tracker
Group Limited and its partners have obtained
information believed to be reliable, none of
them shall be liable for any claims or losses

of any nature in connection with information
contained in this document, including but

not limited to, lost profits or punitive or
consequential damages. This research report or
dataset provides general information only. The
information and opinions constitute a judgment
as at the date indicated and are subject to
change without notice. The information may
therefore not be accurate or current. The
information and opinions contained in this
report or dataset have been compiled or arrived
at from sources believed to be reliable and in
good faith, but no representation or warranty,
express or implied, is made by Tracker Group
Limited as to their accuracy, completeness or
correctness and Tracker Group Limited does also
not warrant that the information is up-to-date.
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ABOUT PLANET TRACKER

Planet Tracker is an award-winning non-profit financial think tank aligning capital markets with
planetary boundaries. Created with the vision of a financial system that is fully aligned with a
net-zero, resilient, nature positive and just economy well before 2050, Planet Tracker generates
break-through analytics that reveal both the role of capital markets in the degradation of our
ecosystem and show the opportunities of transitioning to a zero-carbon, nature positive economy.
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