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We, the undersigned academics working in the fields of climate science, sustainable 
finance, health and social science, feel it is urgent to outline the consequences of 

banks backtracking on climate. Increasingly frequent and severe climate change-driven 
extreme weather events are bringing mounting fatalities and economic costs, 

threatening financial stability, societies and civilisation. Those governing banks must 
engage to urgently drive down greenhouse gas emissions for the sake of people and 

planet, rather than actively pursuing the expansion of fossil fuels for short-term profit.  

We urge Mr. Rick Haythornthwaite (Chair of NatWest Group), along with his fellow 
board members, to show leadership and reverse the backtracking on climate 

commitments by NatWest. 

 

+++ 

 

Dear Mr. Rick Haythornthwaite, and your fellow board members, 

We note, with alarm, the backtracking on climate commitments by the institution 
you govern and urge you to reverse this. 

We are at a critical juncture in averting the worst impacts of climate change. The death 
toll from ever more frequent and severe climate change-driven extreme weather events 
continues to rise.i Human-made global warming caused two in three heat deaths in 
Europe last summerii. Within just three months, 16,500 Europeans – friends, family 
members and neighbours – prematurely lost their lives due to a collective failure to act.  

For those who have so far survived extreme weather events, our homes and livelihoods 
are at increasing risk of damage. Climate-related extremes across Europe caused more 
than twice as much damage during the period 2020–2023 as in the entire preceding 
decade.iii Towns prone to extreme flooding in the UK are becoming uninsurable.iv 

Without immediate transformative action, more than half of the global economy 
could be lost by the late century.v And yet, efforts to combat climate change remain 
insufficient and our strained planetary boundaries are more apparent than ever.vi 



Scientific consensus is that a rapid energy transition away from fossil fuels 
towards renewable energy is the most effective strategy to avert the worst-case 
scenarios of the climate crisis. Banks are uniquely placed to shift capital away from 
polluting to sustainable energy sources. The International Energy Agency has said that 
to keep within its Net Zero Emissions by 2050 scenario, upstream oil & gas investment 
should only be directed to existing fields.vii This follows scientific findings that, for a 50 
percent probability of limiting warming to 1.5C above pre-industrial levels, nearly 60 per 
cent of oil and fossil methane gas, and 90 per cent of coal must remain unextracted.viii 

Despite this, global banks including NatWest continue to finance fossil fuel 
expansionix. In 2024, NatWest Group provided $1.3 billion (an almost quadruple 
increase from $372 million in 2023).x  

And in the last six months, NatWest has backtracked on former climate 
commitments. In February 2026, NatWest removed restrictions it had placed on 
general purpose finance to oil & gas companies (except for those active in specific 
unconventional segments). It dropped its commitment not to finance oil & gas majors 
which lacked a credible transition plan in 2021 and which fail to report their overall 
emissions. NatWest Group has also withdrawn its SBTi-validated sector targets in 
favour of targets based on the physical emissions intensity of specific activities. In 
practice, this means the bank has dropped targets covering aluminium, cement, and 
iron & steel, without providing a robust explanation for why these targets are no longer 
material. 

NatWest has undermined public trust and created a clear path for continued 
financing of a global fossil fuel economy. Banks must set – and stick to – robust 
sustainability commitments to help shape the energy transition and ensure that the 
global economy remains resilient in the face of accelerating environmental and social 
challenges. Public support for the transition remains resilient and is likely to intensify as 
extreme weather events wreak more havoc across the globe. At present, 89% of the 
world’s people want stronger action to fight the climate crisis.xi 

Continued fossil fuel finance exposes banks to mounting financial and legal risk. 
As global climate policy tightens, clean energy becomes more cost-competitive, and 
demand for fossil fuels declines, a growing share of fossil fuel reserves and associated 
infrastructure will become economically unviable well before the end of their expected 
lifetimes, exposing banks to stranded asset risk.xii Furthermore, there is a rapidly 
evolving body of climate litigation targeting corporations and financial institutions for 
their role in enabling fossil fuel expansion and contributing to climate-related harms.xiii 
Courts across jurisdictions are increasingly recognising climate change as a matter of 
legal liability, grounded in duties of care, human rights obligations, and fiduciary 
responsibility.xiv 



Effective oversight of climate- and transition-related risks is a well-established 
element of directors’ duties. As the Commonwealth Climate and Law Initiative and 
Climate Governance Initiative note, “around the world, it is increasingly accepted that 
to discharge their duties of care and loyalty, directors must consider and integrate 
climate risks and opportunities into their corporate governance”.xv This responsibility is 
also reflected in established supervisory guidance for banks. Since 2020, the European 
Central Bank has had clear expectations that banks’ management bodies “consider 
climate-related and environmental risks when developing the institution’s overall 
business strategy, business objectives and risk management framework, and […] 
exercise effective oversight of climate-related and environmental risks”.xvi 

At such a crucial time to avert fatal climate change impacts, leaders of banks should 
not allow these institutions to step backwards but instead drive strides forwards.  

We thus ask that you use your power as directors to reverse NatWest Group’s 
backtracking on climate in order to protect people and planet and secure a viable 
future for your institutions. 

Yours sincerely, the undersigned,  

Professor Hugh Montgomery OBE FMedSci, Professor of Intensive Care Medicine, 
University College London; Co-Chair, Lancet Countdown on Health and Climate 
Change 

Professor Gail Whiteman, Hoffmann Impact Professor for Accelerating Action on 
Nature & Climate, University of Exeter Business School 

Professor John Marsham, Professor of Atmospheric Science, University of Leeds 

Dr Lynne Jones OBE FRCPsych, Honorary Associate Professor, London School of 
Hygiene and Tropical Medicine 

Professor Ellen Quigley, Director of Finance for Systemic Change, University of 
Cambridge 

Professor Rosie Green, Co-Director of Centre on Climate Change and Planetary Health, 
London School of Hygiene & Tropical Medicine 

Mark Willers KC, Barrister at Garden Court Chambers, specialising in environmental 
law and climate justice 

Professor Sue Atkinson CBE, Inaugural Chair, Global Climate and Health Alliance, 
Visiting Professor UCL, London 

Professor Olivia Woolley, Environmental Law and Low Carbon Energy Law, Durham 
University Law School 



Professor Mark Maslin, Pro-Vice Provost of the UCL Climate Crisis Grand Challenge, 
UCL, London  

Professor Lisa Vanhala, Professor of Political Science, Pro Vice-Provost for the Grand 
Challenge Theme of the Climate Crisis, University College London 

Professor Frank Kelly, CBE, Humphrey Battcock Chair in Community Health & Policy, 
Imperial College London  

Professor Helen Johnson, Professor of Ocean and Climate Science, University of Oxford 

Dr Jim Labisko FLS, MRSB, Centre for Biodiversity and Environment Research, 
University College London 

Professor Daniel Friedrich, Chair of Energy Systems, University of Edinburgh 

Professor Matthew Brander, Chair of Carbon Accounting, University of Edinburgh 

Professor Robin Chadwick, Associate Professor of Climate Science, University of Exeter 

Professor Holly Shiels, Integrative Physiologist, University of Manchester, UK 

Professor Stuart Cooper, Professor of Accounting, University of Bristol 

Dr Ella Gilbert, Antarctic Climate Change, University of East Anglia 

Dr Rhidian Thomas, Research Scientist in Extreme Weather Events, National Centre for 
Atmospheric Science (NCAS), University of Reading 

Dr Daniel Brayson, Senior Lecturer in Biochemistry and Physiology, University of 
Westminster 

Professor Sarah Bracking, Professor of Climate and Society, King’s College London 

Dr Emily Van de Koot, Postdoctoral Researcher in Climate Dynamics, Imperial College 
London 

Dr Simon Clark, Science communicator 

Adrian Byrne, Director, Real Zero 

Sophie Mosselmans, Postgraduate Researcher in Climate Physics, Imperial College 
London 

Saurav Roy, PhD Candidate and Research Assistant, University of Cambridge 

Dr Abby Innes, Associate Professor of Political Economy, London School of Economics 

Dr Kate Symons, Research Partnership Manager, Scotland Beyond Net Zero 

Professor Simon M. Hughes, MRC Scientist and Professor, King’s College London 



Professor Angela Gallego-Sala, Professor of Ecosystems and Biogeochemical Cycles, 
University of Exeter 

Dr Chris Wilson, Senior Scientist at the National Centre for Earth Observation, 
University of Leeds 

Dr Juliette Bernard, Postdoctoral Researcher in Biogeochemical Cycles Modelling, 
University of Exeter 

Dr Fiona Godlee, Former Editor in Chief, The BMJ 

Professor Rich Pancost, Professor of Biogeochemistry, University of Bristol 

Dr Wouter Peeters, Associate Professor of Global Ethics, Department of Philosophy, 
University of Birmingham 

Dr Richard Cooper, Associate Professor of Environmental Sciences, University of East 
Anglia 

Dr Bernhard David Adriaan Naafs, Associate Professor of Organic Chemistry, University 
of Bristol 

Dr Jesse F. Abrams, Senior Research Impact Fellow, University of Exeter 

Dr Emma Lawrance, Senior Research Fellow in Climate Change and Mental Health, 
University of Oxford & Director, Climate Cares Centre, Imperial College London. 

Dr Martí Orta Martínez, Professor at the University of Barcelona, Department of 
Evolutionary Biology, Ecology and Environmental Sciences 

Dr Marcel Llavero-Pasquina, Multidisciplinary Postdoctoral Researcher at the 
University of Barcelona, Department of Evolutionary Biology, Ecology and 
Environmental Sciences 

Dr Gorka Muñoa, Postdoctoral Researcher at the University of Barcelona, Department 
of Evolutionary Biology, Ecology and Environmental Sciences 

Professor Gerald Moore, Centre for Culture and Ecology, Durham University 

Dr Fernando Barrio, Reader in Sustainable Business Law and Policy, Co-Director Centre 
for Environmental Change and Communities, Queen Mary University of London 

Professor Oliver Escobar, Chair of Public Policy and Democratic Innovation, University 
of Edinburgh  

Professor Andrew Collins, Emeritus Professor of Disaster and Development, 
Northumbria University. Board of Global Alliance of Disaster Research Institutes 
(GADRI) 



Professor Janette Webb MBE, FRSE, FEI, Social and Political Science, University of 
Edinburgh 

Professor Martin Solan, Ocean and Earth Science, University of Southampton 

Professor Brendan Burchell, Professor in the Social Sciences, University of Cambridge 

Professor Adrian Friday, Professor of Computing and Sustainability, Lancaster 
University 

Professor Neil B. Metcalfe FRSE MAE, Professor of Behavioural Ecology, University of 
Glasgow 

Dr Toyin Agbetu, Lecturer in Political and Social Anthropology, University College 
London 

Dr Truzaar Dordi, Lecturer in Sustainability Management, University of York 

Dr Michael Degani, Associate Professor of Environmental Anthropology, University of 
Cambridge 

Dr Gareth Dale, Reader in Political Economy, Brunel University 

Lily Morris, PhD Candidate, University of Bristol Law School 

Dr Richard Twine, Reader in Sociology, Edge Hill University 

Professor Stephen Hodkinson, FRHistS, FSA, Ancient History, University of Nottingham 

Dr Minna Lammi, Professor of Sustainability, Business and Law, Anglia Ruskin 
University 

Paul Kinnersley, Emeritus Professor, Cardiff University 

Professor Jill JF Belch, FRCP(Edin), FRCP (London), MD (Hons), FRS(E), FAcadMedSci, 
CBE, Professor of Vascular Medicine, Immediate Past President European Society of 
Vascular Medicine, University of Dundee School of Medicine 

Dr Gil Viry, Senior Lecturer in Sociology, University of Edinburgh 
William Spence, Emeritus Professor of Theoretical Physics, Queen Mary University of 
London 

Dr David Jacoby, Associate Professor of Ecology, Lancaster University 

Dr Anna J. Crawford, Lecturer, University of Stirling 

Dr Jeni Miller, Executive Director, Global Climate and Health Alliance 

Professor Dr Jemilah Mahmood, Executive Director, Sunway Centre for Planetary 
Health 



Dr Edward Maibach, Distinguished University Professor (Emeritus), George Mason 
University 

Cara Cook, MS, RN, AHN-BC, Deputy Director, Alliance of Nurses for Healthy 
Environments  

Dr Fergus Green, Associate Professor, Department of Political Science and School of 
Public Policy, University College London  

Katherine Beckmann, Business and Sustainability Programme / CISL Member, 
University of Cambridge 

Dr Pedro Zorrilla Miras, Ecology and Environment, Autonomous University of Madrid 
(currently a Campaigner at Greenpeace) 

Dr Alexandra Auderset, Lecturer in Ocean and Earth Science, University of 
Southampton 

Professor Babette Hoogakker, The Lyell Centre for Earth and Marine Sciences and 
Technology, Heriot Watt University 
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