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EMISSIONS OFFSETTING
In 2010, Caixa Geral de Depósitos (CGD) established the Low Carbon Pro-
gramme, a pioneer in the sector of the Portuguese banking sector, in order 
to realize its strategic combat related with the climate change. Following 
the program, CGD S.A. carries out, annually, the quantification of its car-
bon footprint and has been implementing several measures, as well best 
environmental practices in order to improve its environmental performance. 
So, CGD S.A. keeps investing in the use of renewable energy, in changing 
equipment and lighting for a greater energy efficiency in buildings, and in 
raising awareness among its employees on the importance of minimizing 
resource consumption and enhancing energy efficiency in their day-to-day 
activities and providing the market with financial solutions focused on a low 
carbon economy. 

Considering that emissions offsetting is one of the vectors of the Low Car-
bon Program, CGD S. A. offsets part of its GHG emissions.  The offsetting 
is done through purchased carbon credits, that are associated with pro-
jects that reduce emissions outside the national borders and that contrib-
ute to the sustainable development of the communities where they are 
implemented.

The annual publication of the emissions offsetting report aims at providing 
information on the offset emissions to its stakeholders, by explaining, in a 
transparent manner, the quantification methodology that is used, the selec-
tion criteria, and the management of selected carbon credits.

Emission offsetting refers to the activity of CGD S.A. in the reporting period 
of the sustainability report (January 1 to December 31, 2015). The activ-
ities included in the scope of the emissions offsetting are identified in the 
following diagram.
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(2,842 t CO2e)

Lisbon Culturgest Foundation  
(632 t CO2e)

Porto Culturgest Foundation 
(12 t CO2e)

Head Office 
(20 t CO2e)

Publications
(4 t CO2e)

Foundation Caixa Geral 
de Depósito Culturgest 

Lisbon and Porto 
Electricity Consumption

Waste Treatment 
(landfill)

Publications
Production of publications 

(Caixa Empresas)

In total, CGD S.A. will offset 3,510 t CO2e related to 2015. These emissions 
were fully offset by credits acquired in the Hydro Brazil project, described in 
the “Carbon Credits” section.

Representation of activities by the total 
offsetting, 2015

Total emissions 
to be offset
3,510 t CO2e

Head Office
1%

Publications
0%

Foundation Caixa Geral 
de Depósito Culturgest 

Lisbon and Porto
18%

CGD 
Commercial Fleet

81%
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1  Portuguese National Inventory Report on Greenhouse Gases, Portuguese Environment 
Agency

2   2012 Guidelines to Defra / DECC’s GHG Conversion Factors for Company Reporting

METHODOLOGY
The annual inventory of greenhouse gas emissions of CGD S.A. is prepared 
in accordance with the guidelines of the Greenhouse Gas Protocol (GHG 
Protocol), developed by the World Business Council on Sustainable De-
velopment, and by the World Resources Institute. It considers gases like 
carbon dioxide (CO2), methane (CH4) and nitrous oxide (N2O). 

The calculation of the emissions is based on the application of emission 
factors to the consumptions recorded during the activity of CGD, S.A., 
which were obtained from the Portuguese National Emissions Inventory 
(NIR)1, published by the Portuguese Environment Agency (APA). For GHG 
emissions associated with electricity consumption, the emission factor that 
was used is the one published by the energy supplier. Additionally, and in 
situations when the above mentioned information sources do not provide 
emission factors, the emission factors that were used are the ones pub-
lished by Defra2.

The calculation of emissions took into account the following information:

Calculation of the diesel and petrol 
consumption of the commercial fleet, based 
on the fuel supply records. (The offset value 
represents 70% of the total emissions of the 
fleet reported in the CGD 2015 Sustainability 
Report)

Publications printed in 2015 by the 
Communications and Brand Division, taking 
into account the corresponding technical 
features (weight, width, length, number of 
copies, number of pages).

Calculation of the electricity consumption 
of the various spaces in Lisbon and Porto, 
based on estimates.  This calculation was 
based on the global consumption of the 
two central buildings in Lisbon and Porto, 
followed by the application of a percentage 
in accordance with the area that these 
spaces occupy in the corresponding central 
buildings

Calculation of the amount produced in the 
spaces of the Foundation Caixa Geral de 
Depósitos Culturgest Lisbon and Porto, 
based on data from the SIRAPA records and 
estimates.

Calculation of the amount produced at the 
Head Office, based on data from the SIRAPA 
records.

CGD Commercial Fleet 
Fuel Consumption

(diesel/petrol)

Head Office
Waste Treatment

(landfill)

Foundation Caixa Geral 
de Depósito Culturgest 

Lisbon and Porto 
Electricity Consumption

Waste Treatment 
(landfill)

Publications
Production of publications 

(Caixa Empresas)
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RECALCULATION
The recalculation policy covers changes to the emission calculation 
methodology or an increase in data accuracy, if these are material compared 
to the total volume of emissions that is calculated. 

Where this recalculation affects the activities covered by the GHG emissions 
to be offset, the following procedure shall apply: 

1. In the event of an increase in the volume of emissions to be offset, 
CGD S.A. undertakes to allocating the required amount of carbon credits 
required to cover the additional volume; 

2. If the amount of emissions is lower than the offset volume, CGD S.A. 
will release the credits arising from this adjustment, which may be used to 
offset other activities.

In 2015 there were no changes to the GHG emissions calculation 
methodology and, therefore the methodology applied in 2014, 2013 and 
2012 remained unchanged.

:

CARBON CREDITS
The carbon credits used in the reporting year are related to loans acquired 
in previous years. In 2015 there was no carbon credits were purchased.

CREDIT GENERATING PROJECTS

HYDRO BRAZIL PROJECT	

The goal of the project is to generate electricity using renewable sources, 
by building small hydroelectric dam located in the municipalities of Júlio de 
Castilhos and Salto de Jacuí, in the Rio Grande do Sul area, replacing the 
consumption of fossil fuels in the region.

The project has been accredited under the specifications of the Voluntary 
Carbon Standard (VCS) program, such as:

- Using clean, efficient technology to reduce the consumption of fossil fuels;
- Contributing to the development of the local economy by creating jobs 
and reducing the costs associated with the purchase of fossil fuels. 

The project is periodically monitored, and the monitoring results can be 
viewed at: http://www.vcsprojectdatabase.org/ (ID: 708).

TAPADA NACIONAL DE MAFRA (MAFRA NATIONAL RESERVE)

The Mafra National Reserve was one of the projects that were previously 
used to offset greenhouse gas emissions. The intervention, funded by 
CGD, covers an area of 50 hectares affected by the 2003 forest fires3. The 
Mafra National Reserve is a unique natural, historical and cultural heritage 
in Portugal, with some of the most representative species of the national 
flora. The project includes a carbon management plan and an action 
plan for biodiversity conservation, as well as the monitoring of these two 

3  CGD still has credits available to use (about 55% of the total of credits purchased under 
the scope of the Mafra National Reserve project). CGD may also allocate these credits 
to future emission-offsetting projects associated with its activity
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components of the forest for 30 years. CGD, together with the Reserve’s 
management bodies, proceed with an annual inspection of the area of the 
forest covered by the intervention to ensure that the trees that have been 
planted are still there. 

According to the plan, after approximately 5 years there was an evaluation 
of the carbon sink compared to the planting carried out in 2009, in 
accordance with the methodology defined by the IPCC, which describes 
the methodology for the quantification of carbon associated with trees and 
shrubs. The results show that the trees and shrubs are growing as planned. 
This confirms the existence of the expected carbon sink.

SELECTION

The carbon credits used by CGD S.A. to offset emissions follow a set of 
criteria that ensure eligibility and foster environmental and social benefits:

- Guarantee of effectiveness, measurability, permanence and external 
verification;
- Preference for renewable energy and energy efficiency projects.

CREDIT MANAGEMENT

CGD ensures that the selected credits are purchased, recorded, and 
controlled. Credit management allows calculating the amount of available 
credits and monitoring the allocation of carbon credits, by project. Credit 
management also ensures that carbon credits, once allocated to the 
carbon offsetting of a given activity, are not used again by CGD S.A. for 
carbon-offsetting purposes. These procedures are subject to an annual 
external verification in order to provide accuracy and transparency to the 
carbon-offsetting process. 
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APPENDIX: VERIFICATION STATEMENT 

Caixa Geral de Depósitos, S.A. - Headquarters: Av. João XXI, 63 * 1000-300 LISBOA - Share Capital € 5 900 000 000 - CROL and Taxpayer no. 500 960 046

:
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Caixa Geral de Depósitos, S.A. - Headquarters: Av. João XXI, 63 * 1000-300 LISBOA - Share Capital € 5 900 000 000 - CROL and Taxpayer no. 500 960 046

:

For further information, please visit http://sustentabilidade.cgd.pt or contact sustentabilidade@cgd.pt.


