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1. Introduction

In 2022, the Fair Finance Guide Brazil (Guia dos 
Bancos Responsáveis - GBR) publishes it 9th 
edition of the project. The initiative aims to 

analyze the socio-environmental commitments 
assumed by the largest banks operating in Brazil. 
To this end, every two years it carries out an 
evaluation of the policies of financial institutions, 
through which it verifies the integration of socio-
environmental responsibility requirements in the 
guidelines of these institutions. In addition, in 
the intervals between the assessments, case 
studies are carried out to verify whether the 
policies are being put into practice or not.

The evaluation of GBR policies is carried out 
through the analysis of public documents 
of financial institutions and consolidates a 
ranking of banks according to the scope of their 
socio-environmental responsibility policies. The 
work of Fair Finance Brazil provides important 

insights  relevant for various sectors of society 
- consumers, investors, the financial sector, 
regulators and organized civil society.

In 2022, the eight largest banks in the country 
in terms of assets were evaluated: Banco do 
Brasil, BNDES, Bradesco, BTG Pactual, Caixa 
Econômica Federal, Itaú Unibanco, Safra and 
Santander Brasil. The topics evaluated are urgent 
issues, present in the public debate and on the 
agenda of public and private organizations. They 
are organized into three categories according to 
their nature: cross-cutting themes, that entails 
the main international sustainability issues and 
are relevant to all sectors a financial institution 
may finance or invest in; sectoral themes, when 
they concern a particular area of   the economy 
and, therefore, bring specificities of it; and 
operational topics, which refer to operational 
issues of the bank.

Cross-cutting
themes

Animal welfare; Climate change; Corruption; Gender; Human 
rights; Labour rights; Nature and Tax

Sector themes Arms; Financial sector; Food; Forestry; Mining; Oil and gas; 
Power generation

Operational themes Consumer protection; Financial inclusion; Remuneration;
Transparency and accountability.

List of the 18 themes assessed by  Fair Finance Brazil
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Fair Finance Brazil (GBR) is part of Fair Finance 
International (FFI), an international network of 
civil society organizations working towards a 
fairer and more sustainable financial system. 
The policy assessment methodology was 
developed by FFI in partnership with Profundo, 
a sustainability research consultancy based in 
the Netherlands, in dialogue with civil society 
organizations and financial institutions from 
participating countries.

FFI is present in 15 countries: South Africa, 
Germany, Belgium, Brazil, Cambodia, Philippines, 
India, Indonesia, Japan, Norway, Netherlands, 
Pakistan, Sweden, Thailand and Vietnam. FFI 
is organized through national coalitions, which 
bring together institutions active in the defense 
of human and environmental rights, consumer 
protection, animal protection and labor rights.

In each country, the coalitions dialogue with 
regulators and financial institutions (banks, 
insurance companies and/or pension funds) 
in order to consolidate the best environmental, 
social and governance (ESG) policies and 
practices according to the local reality.

In Brazil, the GBR is an initiative formed by a 
coalition of four civil society organizations: 
Conectas Direitos Humanos, Idec, Instituto 
Sou da Paz and World Animal Protection. The 
diversity of the Brazilian coalition's areas of 
activity allows for an integrated and specialized 
approach to all the topics evaluated, which also 
provides recommendations and improvement 
tools for the banks.

https://fairfinanceguide.org/
https://fairfinanceguide.org/
https://www.conectas.org/
https://idec.org.br/
http://soudapaz.org/
http://soudapaz.org/
https://www.worldanimalprotection.org.br/
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2. Methodology

The FFI methodology is a world reference in 
terms of international standards and initiatives 
for socio-environmental responsibility. Unlike 
most other sustainability indicators, it is not 
restricted to risk criteria, but also encompasses 
aspects of economic, environmental and 
social impacts.

The methodology used in the present research 
has applicability to different types of financial 
institutions, such as development banks, 
commercial and investment banks, insurance 
companies and pension funds. In addition, as it 
was built with a specific focus on the financial 
sector, it manages to capture specificities and 
assess criteria related to the impact that these 
institutions can generate from their investments 
and financing activities.

Banks promote other businesses and, therefore, 
their policies should not only take into account 
actions that concern the internal scope of 
their operations, but also the companies 
they support. In this way, it is assumed that 

banks must incorporate principles and criteria 
in their decision making on the granting of 
credits and investment, especially when they 
relate to business activities with a high socio-
environmental impact, such as mining, energy 
generation, food production, among others. 
It is important to highlight that this type of 
assessment is also positive for the financial 
institution itself, as it encourages adherence to 
standards that contribute to the prevention of 
negative macroeconomic impacts, which harm 
the profitability of companies.

The entire analysis of FF Brazil starts from the 
assessment of public documents that the banks 
themselves make available. In total, more than 
300 documents were consulted, covering a wide 
range of topics, including financial, governance 
and sustainability issues, among others. The 
score was assigned to the banks according to 
the content of their public documents, which 
explain the policies that reflect their degree of 
socio-environmental responsibility.

https://fairfinanceguide.org/ff-international/news/2021/new-release-fair-finance-methodology-2021/
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3. General analysis

Eighteen themes were investigated, totaling 
342 assessment elements. The average 
performance of the 8 banks on a scale of 

0 to 10 was 3,8. That is, they comply with an 
average of 38% of the policies evaluated. The 
highest score was 5,2 and the lowest was 3,1.
 
 
3.1. Analysis by Banks
 
In the general ranking, which presents the 
average score of all banks evaluated, regardless 
of their specificities, BNDES was in the first 
position, scoring 5,2. Itaú Unibanco, in second 
place in the general ranking, presented the 
best performance among commercial and 
investment banks, with an average score of 4,1. 

In third place we had Santander, which dropped 
one position due to the improvement in Itaú's 
performance compared to the previous edition.

Banco do Brasil moved to 4th position, with 
an average of 3,7 points. The same score was 
obtained by Bradesco, which remained in the 
fifth position due to the tie-breaking criterion 
that considered the second decimal place 
of the score calculation – Banco do Brasil 
received 3,74, while Bradesco, 3,68. Finally, in 
sixth position we had Caixa (3,43), which also 
had a technical tie with Safra (3,37), occupying 
seventh position. In last place we had BTG 
Pactual, which, although it has evolved a lot 
in relation to the last evaluation, was in eighth 
place with 3,1 points.

Position 
variation Position Bank Score 2022 Score 2020

= 1º BNDES 5,2 4,3

+2 2º Itaú 4,1 3,5

-1 3º Santander 3,9 3,8

-1 4º Banco do Brasil 3,7 3,5

= 5º Bradesco 3,7 3,3

= 6º Caixa 3,4 3,3

+1 7º Safra 3,4 2,3

-1 8º BTG Pactual 3,1 2,6

Table - General ranking by bank
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This edition had two scores above 4,0, unlike 
the last one, when only the BNDES had reached 
this level. The other scores were between 3 and 
4 points, demonstrating a positive advance, 
especially from BTG and Safra which, although 
they occupied the last positions, showed a 
significant improvement in the score. In this 
sense, Safra was the one that stood out the 
most, presenting the best progression of the 
overall rating among all banks. One of the factors 
for this performance improvement is due to the 
revision of its policy for the Arms sector, which 
started to incorporate several criteria evaluated 
by the FFI methodology.

It is to be expected that, in the general ranking, 
the only development bank will take the top 
of the list, given its different purpose when 
compared to commercial or investment banks. 
In any case, even with a purpose focused on 
sustainable development, the BNDES has a 
low degree of commitments when compared 
to banks from different FFI coalitions with a 
similar evaluation history, such as the case of 
the Netherlands Coalition, where the general 
average of the banks evaluated is 7,0, with the 
highest score being 9,3 and the lowest being 
5,4. At the same time, it is curious to note that 
in the last position of the FF Brazil we have a 
multiple bank1 specialized in investment, BTG 
Pactual, and it is possible to correlate this result 
with the low score that banks receive when 
analyzing the scope of asset management.

In the analysis of the multiple banks only, it is 
possible to perceive little variation between the 
first and last place. Despite this, Itaú takes the 
lead as a multiple bank that offers the greatest 
number of commitments and details of its 
socio-environmental and governance policies.

The results show that Brazilian banks are still 
far from the level of commitment expected by 
civil society and far below the levels of other 
financial institutions outside the country. Many 
scores below 60% still predominate, indicating a 
disapproval of institutions in the assessment of 

best environmental and social practices. In any 
case, it is possible to observe an improvement 
in performance in the topics evaluated in this 
edition compared to the previous assessment. 
The reasons for this performance are explained 
in detail throughout the full report.

 
3.2. Analysis by themes 
 
If in the last assessment the themes of Financial 
Inclusion, Nature and Labor Rights had an average 
performance above 6,0 points, in the present 
edition there was a worsening in the theme 
of Environment due to the removal of some 
legislation points, falling to the classification of 
5,25 points. In turn, the Consumer Protection 
theme showed a significant improvement, 
reaching second place among the best evaluated 
themes. On the other hand, while in the last 
evaluation five topics received scores between 
0 and 1.9, in this edition only Arms and Animal 
Welfare were categorized at this level. The 
improvement in the scores in Climate Change, 
Remuneration and Taxes took these topics to 
the level of scores between 2 and 3,9 points.

Overall performance across the 18 themes 
remains poor, averaging 3,8, an increase of 
0,6 points from the last edition. When we 
look exclusively at operational themes, the 
average of the four topics assessed is 5,25, 
a reasonable level. On the other hand, cross-
cutting themes obtained the average of 3,7, 
representing an increase of 0,9 in relation to the 
previous assessment. Despite the significant 
improvement, it is worth mentioning that the 
remaining presence of some legislation points 
on themes such as Nature and Labor Rights 
contributes to increasing the cross-cutting 
themes average - in contrast to topics such as 
Animal Welfare, Taxes and Climate Change are 
poorly evaluated. In the next assessment, the  

1 A bank that provides more than one type of banking service, which could be, 
for example, retail services and investment banking services offered by the 
same financial institution to its customers.
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legislation points will not be applied, which may 
reflect a general worsening of the scores if the 
banks do not adapt their policies to incorporate 
certain commitments. In sector themes, the 

average is 3,02, showing that the absence 
of sectoral policies in most banks negatively 
affects overall performance.

Themes Average score Change in average 
score*

Financial Inclusion 7,45 0,78

Consumers Protection 6,95 1,29

Labour Rights 6,03 -0,17

Corruption 5,26 0,13

Nature 5,25 -0,75

Human Rights 4,96 1,19

Transparency and accountability 4,21 0,71

Gender 3,5 1,4

Forests 3,4 0,8

Mining 3,37 0,61

Oil and Gas 3,32 0,37

Power Generation 3,05 0,55

Food 3,02 0,12

Climate Change 2,43 0,98

Remuneration 2,42 0,71

Tax 2,17 0,47

Arms 1,97 1,15

Animal welfare 0 -

Average: 3,82 0,6

Average score by themes in descending order

*Change in average score by theme compared to the 8th edition of FF Brazil assessment. 
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4. Conclusion

The 2022 edition of the Fair Finance Guide 
Brazil shows a general improvement in 
the results: all the banks assessed had a 

grade increase. Thus, an average score of 38% 
and a minimum of 31% of the methodology 
criterias was reached. However, this evolution 
was not equitable, since some banks were more 
engaged in the incorporation of new socio-
environmental commitments between the last 
evaluation and this one than others. In this 
sense, Safra, BNDES, Itaú and BTG stood out.

In addition, it is positive to note that the last 
two placed positions, Safra and BTG Pactual, 
achieved significant increases in grade, getting 
closer to the scores of other banks. If this 
evolution is maintained, they will be able to 
assume new positions in the next assessment, 
surpassing the banks that have advanced more 
slowly: Caixa, Santander and Banco do Brasil.
However, it is still not possible to celebrate 
the results of this edition. It is concluded that 
the grades are below what is considered the 
minimum for a bank's commitments to be 
evaluated as socio-environmentally responsible. 
In comparison with other Fair Finance 
International coalitions, as in the example of 
the Dutch Coalition mentioned, not even the 
best ratings of the Brazilian edition surpass the 
worst ratings of foreign banks.

To move forward, among the challenges 
highlighted in the full report, we can highlight, as 
an example, the need for banks: (i) to incorporate 
measurable and sufficiently detailed targets 
in their commitments; (ii) to publicize the 
mitigation measures and safeguards required 
for the investment activities with a high socio-
environmental impact and; (iii) demand that 
the companies financed and invested in 
have environmental, social and governance 
responsibility policies that cover the entire 
supply chain linked to them.

Despite the challenges that remain, the GBR 
proposes to be a guide for civil society to point 
out the direction that financial institutions 
around the world must go in order to become 
a means to catalysts positive initiatives. All the 
environmental, social and governance criteria 
assessed are, in fact, the fair expectation of 
society towards the banks and can only be 
achieved through dialogue and engagement 
of these institutions in the construction of 
this common, fairer and more sustainable 
future. Thus, it is through the incorporation of 
constructive criticism made by consumers and 
society that it will be possible to ensure the 
strategic role that financial institutions have in 
achieving sustainable development.



Instituto Brasileiro de Defesa do 
Consumidor – Idec

Idec institucional  
Diretoria Executiva
Carlota Aquino
Igor Rodrigues Britto
Gerência de Programas e Projetos
Georgia Carapetkov

Authors 
Fábio Machado Pasin (Idec)
Julia Catão Dias (Idec)
Ione Alves Amorim (Idec) 

Work review
Marina Nascimento (Idec)

Graphic project
W5

Press consultancy
Daniel Torres (Idec)
Fernando Gentil
 

Communication team
Ohana Oliveira (Idec)
Camilla Rigi (Idec)

Contributions
Luca Schiewe (Facing Finance)
Natália Pollachi (Instituto Sou da Paz)
Julia Mello Neiva (Conectas Direitos Humanos)
Gabriel Mantelli(Conectas Direitos Humanos)
José Ciocca (WAP)
Karina Rie Ishida (WAP) 
Juliana Modaneze (WAP)

Support
SIDA - Agência Sueca de Cooperação para o 
Desenvolvimento Internacional 
Fair Finance Internacional - FFI
Oxfam Novib

This report has been co-financed by the Swedish 
international development agency, Sida.

Responsibility for the content lies entirely with 
the creator. Sida does not necessarily share the 
expressed views and interpretations.



Realization:


