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Summary

$61,045,719,000

$19,393,457,817

$22,284,871,88

In a detailed analysis of the
“Big 5” Canadian banks
Quarter 1 (Q1) SEC filings, we
identified more than $132
BILLION USD of investments
in 66 companies implicated
in illegal activities in the
Occupied Palestinian
Territory (oPt). This is the
equivalent of approximately
$183 billion CAD.

RBC (Royal Bank of Canada)

TD (Toronto Dominion)

BMO (Bank of Montreal)
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$18,268,655,684 

$11,109,026,882 

Scotiabank (Bank of Nova Scotia)

CIBC (Canadian Imperial Bank
of Commerce)

We used five main sources for this
analysis: Who Profits, AFSC Investigate,
UN Database, Canada Stop Arming
Israel (hosted by World Beyond War,
WBW), and Don’t Buy Into Occupation
(DBIO) [see Appendix B for a brief
description of each]. Each organization
includes companies for which there is a
significant amount of evidence linking
them to occupation crimes. 

We will be providing further updates to this report with analyses of additional banking
institutions in Canada. 

USD

USD

USD

USD

USD
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https://www.whoprofits.org/
https://investigate.afsc.org/occupations
https://www.ohchr.org/sites/default/files/documents/hrbodies/hrcouncil/sessions-regular/session31/database-hrc3136/23-06-30-Update-israeli-settlement-opt-database-hrc3136.pdf
https://worldbeyondwar.org/canadastoparmingisrael/
https://worldbeyondwar.org/canadastoparmingisrael/
https://dontbuyintooccupation.org/


READ MORE
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Perhaps the most important thing to note is that this analysis only includes
companies that are registered / issued under certain US legislation. Therefore, the
SEC filings we use in this report represent only a fraction of the investments
made by each of the banks. For example, investments in companies that are only
listed on the Toronto Stock Exchange, like the Canadian company WSP Global,
will not appear on quarterly SEC filings. This also means Israeli companies not
listed / registered under US security laws, such as Israeli banks, will not be
included in this analysis. Therefore, the figures represented in this report are likely
largely underestimated. 

Finally, while we include some comparisons between our 2024 analysis of these
entities, it is important to note that they are not equal comparisons. For instance,
a significant number of companies have been added to the AFSC Investigate list
since that time. Similarly, WBW has updated their list of companies, and finally,
we did not include DBIO in our 2024 analysis. Our 2024 analysis was used as part
of a submission to the UN Special Rapporteur Francesca Albanese, in response to
her call for input for the report of the Special Rapporteur on the occupied
Palestinian territory to the Human Rights Council (HRC) 58th session. The current
report will also be sent to Special Rapporteur Albanese. She will be reporting back
to the UN HRC in June 2025. 

You can read more about our previous analyses on our website, including for the
Big 5, Desjardins, and Van City. You can also find analyses of pension plans,
university investment funds, and more. 

2024 Analysis of Banking
Institutions

2024 Analysis of
Insurance Companies

2024 Analysis of
Canadian Pension Plans
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https://www.justpeaceadvocates.ca/business-and-human-rights-canadian-institutions-and-sectors-complicity/
https://www.justpeaceadvocates.ca/financial-institutions/
https://www.justpeaceadvocates.ca/financial-institutions/
https://www.justpeaceadvocates.ca/financial-institutions/
https://www.justpeaceadvocates.ca/insurance-companies/
https://www.justpeaceadvocates.ca/insurance-companies/
https://www.justpeaceadvocates.ca/pensions/
https://www.justpeaceadvocates.ca/pensions/
https://www.justpeaceadvocates.ca/pensions/


Introduction

Canadian banks contribute about 70 billion Canadian dollars annually to the
Canadian economy. The majority of Canadians are shareholders in Canadian
banks either directly through share ownership or indirectly through indices and
mutual funds.

Collectively, the top five Canadian banks are referred to as the "Big Five.” This is
“due to their dominant position and significant influence within the country's
banking and financial industry.” These five — the Royal Bank of Canada (RBC), the
Bank of Montreal (BMO), TD (Toronto Dominion), Scotiabank, and the Canadian
Imperial Bank of Commerce (CIBC) along with a sixth, the National Bank of
Canada (BNC) — held about 93 percent of the banking assets in Canada in 2022.
This was before the RBC purchase of HSBC which would take this figure to about
95 percent. These six along with Desjardins are considered to be Domestic
systemically important banks (D-SIB), which should they fail would have a
significant impact on the Canadian economy.

The Canadian financial sector is complicit in the ongoing violations of
international law by Israel in the oPt through a variety of institutional practices,
and policies, as well as through their actual investments. These actions and
omissions contravene international law, including those articulated in the 2024
International Court of Justice (ICJ) Advisory Opinion.
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Canada is an international banking
powerhouse. Dating to the 1830s, Canadian
banks had become major players in the
English Caribbean colonies and US-
dominated Cuba by the early 1900s. Despite
Canada’s small population, its five major
banks are all among the largest 50 banks in
the world. In this regard it is important to
consider the impact of the Canadian financial
sector, and the influence of its banking
institutions.
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https://cba.ca/contributing-to-the-economy
https://en.wikipedia.org/wiki/List_of_banks_and_credit_unions_in_Canada
https://www.icj-cij.org/node/204176
https://www.icj-cij.org/node/204176
https://yvesengler.com/2018/09/04/if-canada-is-a-colony-why-are-our-banks-so-rich-and-powerful/
https://yvesengler.com/2018/09/04/if-canada-is-a-colony-why-are-our-banks-so-rich-and-powerful/
https://banksdaily.com/topbanks/World/market-cap-2024
https://banksdaily.com/topbanks/World/market-cap-2024
https://banksdaily.com/topbanks/World/market-cap-2024
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Additionally, they are contraventions of domestic law. For example, international
war crimes are indictable offences under the Criminal Code in Canada, based on
the interplay Crimes Against Humanity and War Crimes Act, the Geneva
Conventions Act, and the Interpretation Act. This applies not only to individuals,
but to all "legal persons" including "(a) a public body, body corporate, society,
company, firm, partnership, trade union, or municipality, or, (b) an association of
persons that is i) is created for a common purpose, ii) has an operational
structure, and iii) holds itself out to the public as an association of persons.”

Investments, such as those held by Canadian banks in companies complicit in
violations in the oPt, can be prosecuted domestically. For example, "aiding and
abetting" war crimes is applicable in the domestic sphere. Section 21 of the
Criminal Code defines "aiding and abetting" as "everyone is party to an offence
who (a) actually commits it, (b) does or omits to do anything for the purpose of
aiding any person to commit it or (c) abets any person in committing it.” 

As outlined in R v Briscoe (2010 SCC
13), the two central components to
prosecute this offence are i) proof of
pre-knowledge and ii) intent.
Contributing to weapons supplies
for the Israeli military – whether
through investments or exports –
materially supports violations of
international humanitarian law. The
recent ICJ Advisory Opinion, and
longstanding Canadian policy, make
it essentially impossible for entities
to suggest they do not have a priori
knowledge of secondary liability.
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https://laws-lois.justice.gc.ca/eng/acts/C-46/section-2.html
https://laws-lois.justice.gc.ca/eng/acts/C-46/page-3.html#h-115570
https://laws-lois.justice.gc.ca/eng/acts/C-46/page-3.html#h-115570


Israel’s Crimes in
the oPt

Israeli settlements in the Occupied Palestinian Territory (oPt), specifically the
Gaza Strip and the West Bank (including East Jerusalem), were declared
contrary to international law by the ICJ in 2004. In 2016, the UN Security
Council reaffirmed that the establishment of these settlements by Israel
constitutes a flagrant violation of international law.

On July 19, 2024, the ICJ again declared Israel’s occupation and settlement of
the Palestinian territories occupied since 1967 to be unlawful and ruled that it
must end as rapidly as possible. The Court declared that all states—including
Québec and Canada—have an obligation to “to abstain from entering into
economic or trade dealings with Israel concerning the Occupied Palestinian
Territory…which may entrench its unlawful presence in the territory”
(paragraph 278).
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As outlined in our joint report with the Coalition du Québec URGENCE
Palestine regarding the Caisse de dépôt et placement du Québec (CDPQ):
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https://www.icj-cij.org/case/131
https://www.icj-cij.org/case/131
https://www.un.org/webcast/pdfs/SRES2334-2016.pdf
https://www.un.org/webcast/pdfs/SRES2334-2016.pdf
https://www.icj-cij.org/index.php/node/204160
https://www.icj-cij.org/index.php/node/204160
https://www.icj-cij.org/index.php/node/204160
https://www.justpeaceadvocates.ca/cdpq-2024-report/2/
https://www.justpeaceadvocates.ca/cdpq-2024-report/2/


On January 26, 2024, the ICJ issued an order in a case brought by South Africa
against Israel for violating the 1948 Convention on the Prevention and
Punishment of the Crime of Genocide during its military assault on Gaza. The
ICJ found that it was plausible that Israel was committing acts of genocide in
Gaza and ordered provisional measures, which Israel failed to implement. The
ICJ will continue to hear the case in the coming years. States, including
Canada and Quebec, have a responsibility to take immediate action to stop
the ongoing genocide in Gaza.

International law prohibits all supplies of arms, machinery, equipment,
materials, goods and services of any kind that contribute to the genocide in
Gaza, the establishment, maintenance and expansion of Israeli settlements in
the oPt, Israel’s system of apartheid against the Palestinian people, and the
military occupation in Palestine. All forms of complicity with Israel’s crimes
must cease immediately.
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On September 18, 2024, the
United Nations General
Assembly gave Israel a
maximum of one year to end
its illegal occupation and
colonization of the oPt. Two
months later, the International
Criminal Court issued arrest
warrants for Benjamin
Netanyahu and Yoav Gallant
for war crimes and crimes
against humanity in Gaza.
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https://www.icj-cij.org/sites/default/files/case-related/192/192-20240126-ord-01-00-en.pdf
https://www.icj-cij.org/sites/default/files/case-related/192/192-20240126-ord-01-00-en.pdf


Canadian
Responsibility
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Based on the 2024 ICJ Advisory Opinion, Canada is required to " abstain from
entering into economic or trade dealings with Israel concerning the Occupied
Palestinian Territory or parts thereof which may entrench its unlawful
presence in the territory." This means "all financial, trade, investment and
economic relations with Israel that maintain the unlawful occupation or
contribute to maintaining it." Further, States are responsible for due diligence
to examine private enterprises. Specifically, "States must require a thorough
due-diligence review of these entities and ensure that they are not engaging
in any business, activity or financial support that maintains the unlawful
occupation or contributes to maintaining it. If a State finds that such entities
are engaging in activities that maintain the unlawful occupation, the State
must take all reasonable measures to prevent the activities, such as revoking a
corporation’s articles of incorporation or revoking a non-profit organization’s
registration in that State." Therefore, Canada is obligated to undertake fulsome
due diligence efforts.

Further, the UN Guiding Principles on Business and Human Rights (UNGPs)
mandate human rights due diligence, which includes actively assessing
impacts on human rights and taking steps to mitigate harm, refraining from
activities that directly or indirectly support harm, and communicating
transparently about how human rights impacts are assessed and addressed.
Canadian banking/financial institutions have failed to meet these standards. 

The UN’s terms and principles of responsible investment (UN PRIs) outline
responsibility, including a policy commitment, due diligence processes, and
access to remedy. Most Canadian financial institutions have clearly articulated
policies on environmental, social, and governance (ESG) investment principles,
and many claim to subscribe to the UN PRIs. In the vast majority of cases,
however, adherence to the PRIs ends at a policy commitment, such as ESG
statements which fail to address or adequately engage with due diligence
processes or provide access to remedies. This is very much the case across the
Canadian banking/financial sector.
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https://www.icj-cij.org/sites/default/files/case-related/186/186-20240719-adv-01-00-en.pdf
https://www.un.org/unispal/document/position-paper-commissionof-inquiry-18oct24/
https://www.un.org/unispal/document/position-paper-commissionof-inquiry-18oct24/
https://www.un.org/unispal/document/position-paper-commissionof-inquiry-18oct24/
https://www.un.org/unispal/document/position-paper-commissionof-inquiry-18oct24/
https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr_en.pdf
https://www.unpri.org/about-us/what-are-the-principles-for-responsible-investment


Results
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RBC
46.2%

BMO
16.9%

TD
14.7%

Scotiabank
13.8%

CIBC
8.4%

$132,101,731,269 USD

In the first Quarter of 2025 (January to March), the Big 5 made significant
investments in companies complicit in Israel’s violations of international law.

Figure 1. Breakdown of the $132 billion by bank, expressed as a percentage.

Each bank files several SEC filings, as they manage their investments through
various subsidiaries. A full list of subsidiaries for each bank can be found in
Appendix C. Additionally, we identified a few potential typos in the SEC filings.
We have left them in this report to facilitate direct compariosn by reviewers in
the name of transparency; however, they are flagged in the results below.
Finally,in each table below, we provide a list of sources for each company. The
following legend represents the list of sources we used:

WP: Who Profits
A: AFSC Investigate
W: Canada Stop Arming Israel
U: UN Database
D: Don’t Buy Into Occupation

10



Royal Bank
of Canada 

12.8% of total Q1 holdings are
in complicit companies

B
A

N
K

IN
G

 2
0

25
 Q

1 R
E

P
O

R
T

JU
ST

 P
E

A
C

E
 A

D
V

O
C

A
TE

S

$ 478.5 billionOverall total of Q1 Investments (SEC)
$ 61 billionTotal Q1 Investments in complicit companies

Company Shares # Amount $ Sources

Airbnb Inc 2,715,914 $324,444,000 W, A, U, D

Alphabet Inc 53,845,735 $8,365,034,000 A, W

Altice Usa Inc 2,171,000 $5,775,000 A, U, D

Amazon Com Inc 55,019,035 $10,467,922,000 A, W

Apollo Global Mgmt Inc 1,651,343 $226,133,000 A

Bank Nova Scotia Halifax 110,934,620 $5,261,628,000 W

Boeing Co 2,841,656 $484,644,000 W, A

Booking Holdings Inc 157,294 $724,639,000 W, A, U, D

As part of these investments, RBC has more than $418 million in companies
listed in the UN Database, including Airbnb, Altice, Booking Holdings,
Expedia, Motorola, Re/Max, and TripAdvisor.
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https://www.sec.gov/Archives/edgar/data/1000275/000114036125019231/xslForm13F_X02/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1000275/000114036125019231/xslForm13F_X02/primary_doc.xml
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Company Shares # Amount $ Sources

Cadre Hldgs Inc 1,193 $36,000 A

CAE Inc 7,130,727 $175,344,000 W

Caterpillar Inc 2,089,227 $689,028,000 W, A, W, D

Cellebrite Di Ltd 824,226 $16,015,000 A

Cemex Sab De Cv 743,839 $4,172,000 W, A, D

Chevron Corp New 10,395,824 $1,739,117,000 A

Childrens Pl Inc New 9,488 $83,000 A

Cisco Sys Inc 27,709,397 $1,709,946,000 W, A, W, D

CNH Indl N V 3,690,734 $45,322,000 W, A, D

Curtiss Wright Corp 19,284 $6,117,000 W

Elbit Sys Ltd 2,464 $946,000 W, A, D

Expedia Group Inc 805,098 $135,336,000 W, A, U, D

Exxon Mobil Corp 18,806,275 $2,236,629,000 A

First Solar Inc 178,232 $22,534,000 W, A

Foot Locker Inc 60,170 $848,000 A

Ford Mtr Co 12,989,699 $130,287,000 W, A,  

Ge Aerospace 3,776,823 $755,931,000 W, A, W

Genasys Inc 76 $0 A

General Dynamics Corp 2,692,107 $733,814,000 A, W
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Company Shares # Amount $ Sources

General Mtrs Co 3,806,017 $178,997,000 W, A, W

Genie Energy Ltd 11,125 $167,000 A

Gilat Satellite Networks Ltd 7,000 $44,000 A

Hewlett Packard Enterprise C 3,393,206 $52,358,000 W, A, W, D

Honeywell Intl Inc 7,146,037 $1,513,171,000 A, W

ICL Group Ltd 4,478 $25,000 W, A, D

International Business Machs 4,165,831 $1,035,876,000 W, A, D

L3harris Technologies Inc 547,161 $114,525,000 W, A, W

Leidos Holdings Inc 113,078 $15,258,000 W

Lockheed Martin Corp 2,287,495 $1,021,846,000 A

Meta Platforms Inc 8,386,201 $4,833,471,000 A

Microsoft Corp 38,850,668 $14,584,150,000 W, A, W

Minerals Technologies Inc 19,629 $1,249,000 W

Motorola Solutions Inc 573,569 $251,114,000 W, A, U

Northrop Grumman Corp 1,115,625 $571,211,000 A, W

Oshkosh Corp 335,393 $31,553,000 W, A

Osi Systems Inc 10,257 $1,993,000 W, A

Palantir Technologies Inc 6,040,968 $509,859,000 A, W

Paypal Holdings Inc 4,989,491 $325,566,000 A
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Company Shares # Amount $ Sources

Perrigo Co Plc 414,232 $11,615,000 W, A

Primo Brands Corporation 92,144 $3,270,000 A

Re Max Holdings Inc 2,429 $21,000 W, A, U, D

RTX Corporation 5,652,126 $748,680,000 A, W

Solaredge Technologies Inc 67,682 $1,094,000 W, A

Somnigroup International Inc 643,260 $38,519,000 W, A

Sony Group Corp 5,251,587 $133,339,000 W, A

Sturm Ruger & Co Inc 210,296 $8,263,000 W, A

Terex Corp New 126,369 $4,774,000 W, A

Teva Pharmaceutical Inds Ltd 1,181,964 $18,167,000 W, A

Textron Inc 277,088 $20,020,000 A, W

Toyota Motor Corp 111,077 $19,609,000 W, A

Tripadvisor Inc 1,528,647 $21,661,000 W, A, U, D

Valero Energy Corp 5,273,905 $696,522,000 A

Woodward Inc 57,761 $10,541,000 A

Wyndham Hotels & Resorts In 60,411 $5,467,000 A

Total 424,015,687 $61,045,719,000

In Q2 2024, we identified $7 billion, including 1.8 billion in companies in the
UN database. Since the previous analysis, we have identified an 8.7x increase
in investments in complicit companies. 
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Toronto
Dominion

12.2% of total Q1 holdings are
in complicit companies
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$ 108.6 billionOverall total of Q1 Investments (SEC)
$ 19.4 billionTotal Q1 Investments in complicit companies

Company Shares # Amount $ Sources

Airbnb Inc 382,526 $45,696,556 WP, A, U, D

Alphabet Inc 16,073,423 $2,495,880,653 A, W

Amazon Com Inc 12,742,318 $2,424,353,423 A, W

Apollo Global Mgmt Inc 1,603,385 $219,567,543 A

Bank Nova Scotia Halifax 49,325,548 $2,338,818,755 W

Boeing Co 593,263 $101,181,005 WP, A,

Booking Holdings Inc 118,164 $544,370,913 WP, A, U, D

CAE Inc 2,845,871 $69,967,464 W

As part of these investments, TD has more than $1.8 million in companies
listed in the UN Database, including Airbnb, Booking Holdings, Expedia, and
Motorola Solutions.

15

https://www.sec.gov/Archives/edgar/data/947263/000108935525000058/xslForm13F_X02/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/947263/000108935525000058/xslForm13F_X02/primary_doc.xml
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Company Shares # Amount $ Sources

Caterpillar Inc 719,567 $237,313,197 WP, A, WD

Cellebrite Di Ltd 106,306 $2,065,526 A

Chevron Corp New 1,449,011 $242,405,051 A

Cisco Sys Inc 4,708,882 $290,585,108 WP, A, W, D

CNH Indl N V 294,222 $3,613,046 WP, A

Curtiss Wright Corp 689,735 $218,832,223 W

Elbit Sys Ltd 10,139 $3,876,648 WP, A, D

Enlight Renewable Energy Ltd 12,707 $202,551 WP, A

Expedia Group Inc 215,419 $36,211,934 WP, A, U, D

Exxon Mobil Corp 5,773,941 $686,694,804 A

First Solar Inc 76,821 $9,712,479 WP, A

Ford Mtr Co 3,279,736 $32,895,753 WP, A, W

GE Aerospace 1,337,433 $267,687,215 WP, A, W

General Dynamics Corp 310,487 $84,632,546 A, W

General Mtrs Co 935,331 $43,988,617 WP, A, W

Hewlett Packard Enterprise C 2,062,759 $31,828,372 WP, A, W, D

Honeywell Intl Inc 916,435 $194,055,112 A, W

ICL Group Ltd 229,234 $1,284,884 WP, A

International Business Machs 997,482 $248,033,874 WP, A, D
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Company Shares # Amount $ Sources

International Business Machi 200 $49,726 WP, A, D

L3harris Technologies Inc 177,903 $37,236,877 WP, A, W

Leidos Holdings Inc 202,985 $27,390,796 W

Lockheed Martin Corp 201,855 $90,170,647 A

Meta Platforms Inc 4,491,798 $2,588,892,696 A

Microsoft Corp 12,785,333 $4,799,486,155 WP, A, W

Motorola Solutions Inc 1,076,099 $471,126,903 WP, A, U

Northrop Grumman Corp 143,702 $73,576,861 A, W

Palantir Technologies Inc 1,926,906 $162,630,866 A, W

Paypal Hldgs Inc 1,301,881 $84,947,736 A

Primo Brands Corporation 50,576 $1,794,942 A,

RTX Corporation 508,041 $67,295,111 A, W

Teva Pharmaceutical Inds Ltd 235,721 $3,623,032 WP, A

Textron Inc 1,030,194 $74,431,517 A, W

Toyota Motor Corp 1,607 $283,684 WP, A

Valero Energy Corp 248,544 $32,825,206 A

Wyndham Hotels & Resorts In 21,432 $1,939,810 A

Total 132,214,922 19,393,457,817

In Q2 2024, we identified $11 billion, including $206.6 million in companies in
the UN database. Since the previous analysis, we have identified an 1.7x
increase in investments in complicit companies. 

*TD lists two investments in IBM. We have left these listed as reported to the SEC.
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Bank of
Montreal

10.8% of total Q1 holdings are
in complicit companies

Company Shares # Amount $ Sources

Airbnb Inc 450,023 $53,759,747 WP, A, U, D

Alphabet Inc 21,399,202 $3,320,528,287 W

Amazon Com Inc 18,291,492 $3,480,139,268 WP, A, W, D

Apollo Global Mgmt Inc 990,088 $135,582,650 WP, A, D

Bank Nova Scotia Halifax 66,969,831 $3,175,785,245 A

Boeing Co 976,607 $166,560,324 WP, A, W, D

Booking Holdings Inc 31,468 $144,970,244 WP, A

CAE Inc 4,084,777 $100,443,706 W
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$ 205.8 billionOverall total of Q1 Investments (SEC)
$22.3 billionTotal Q1 Investments in complicit companies

As part of these investments, BMO has more than $1.4 million in companies
listed in the UN Database, including Airbnb, Booking Holdings, Expedia,
Motorola Solutions, and TripAdvisor.
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Company Shares # Amount $ Sources

Caterpillar Inc 597,747 $197,136,882 WP, A, D

Cemex Sab De Cv 45,151 $253,297 WP, A

Chevron Corp New 1,866,875 $312,309,519 WP, A, U, D

Cisco Sys Inc 5,676,958 $350,325,079 A

CNH Indl N V 412,882 $5,070,192 WP, A

Curtiss Wright Corp 4,127 $1,309,373 A

Elbit Sys Ltd* 8,716 $333,035,253 WP, A, W,

Enlight Renewable Energy Ltd 10,361 $16,505,145 WP, A, W,

Expedia Group Inc 273,255 $45,934,166 A, W

Exxon Mobil Corp 3,704,821 $440,614,361 WP, A, W

First Solar Inc 220,754 $27,909,928 WP, A, W, D

Foot Locker Inc 18,293 $257,931 A, W

Ford Mtr Co 3,268,997 $32,788,039 WP, A, D

GE Aerospace 1,297,765 $259,747,755 WP, A, W

General Dynamics Corp 299,990 $81,771,274 W

General Mtrs Co 925,978 $43,548,745 A

Hewlett Packard Enterprise C 870,304 $13,428,790 A

Honeywell Intl Inc 1,040,180 $220,258,212 WP, A, W

International Business Machs 1,260,452 $313,424,016 WP
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