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1. Offsetting emissions in the Caixa 
Carbono Zero Programme  

Offsetting unavoidable emissions arising from CGD’s activity is 
one of the components of the Caixa Carbono Zero Programme 
and constitutes the Bank’s commitment to carbon neutrality. 
Thanks to its Caixa Carbono Zero target, CGD takes its pledge 
to manage its own emissions one step further by offsetting una-
voidable emissions, i.e. those that it is unable to reduce.

The Caixa Carbono Zero Programme fulfils CGD’s climate strat-
egy resulting from reflection on the risks and opportunities of 

climate change in its activity. Thanks to this programme, Caixa 
is the first bank in Portugal to have an integrated action plan 
that includes quantifying and reducing emissions, offering fi-
nancial solutions aimed at a low-carbon economy and raising 
awareness of the issue among its customers and in society as 
a whole. In order to complement the results achieved by the 
promotion of energy efficiency and sustainable mobility, Caixa 
also recognises offsetting emissions as a cost effective way of 
reducing them. It sponsors projects that reduce emissions out-
side its frontiers and contribute to the sustainable development 
of the communities to which they belong.

This report defines the terms on which CGD meets the Caixa 
Carbono Zero targets and describes the scope of emissions off-
set, quantification methods, recalculation policy and the proce-
dures for selecting and managing carbon credits.

>  Reducing emissions

>  Rationalising energy resources

>  Optimising mobility

>  Offsetting unavoidable emissions

>  Capitalising on business opportunities

>  Managing and reducing risks

>  Valuing assets

>  Highlighting Caixa’s
enterprising spirit

>  Fostering carbon literacy
in employees, customers 
and society as a whole

>  Calculating and characterising 
our carbon footprint

>	 Inventory of carbon emissions
>	 Commuter survey

CAIXA informs
about emissions

CAIXA reduces
emissions and energy 
consumption

CAIXA offsets
unavoidable emissions

CAIXA business
low carbon

CAIXA communicates
caixa carbono zero

>	 Solar thermal plant at head office and 
solar photovoltaic plant at 80 commercial 
branches)

>	 Energy efficiency (HVAC systems, lighting 
and IT)

>	 Mobility plan (fleet management and 
reduction of carbon intensity of on-duty 
travel)

>	 Waste management (national paper and 
cardboard collection circuit) 

Reduction and offset of emissions from:
>	 Commercial vehicles
>	 Culturgest
>	 CGD publications

>	 Crédito Pessoal Energias Renováveis
>	 Solução Caixa Empresas
>	 Caixa Carbono Zero Card
>	 Carbon Disclosure Project

>	 Everyday Zero Carbon Guide
>	 Savings Cycle
>	 CGD Carbon Calculator
>	 New Generation Polar Scientists 

Program
>	 Design competition
>	 Caixa Forest
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2. Emissions 

>	Scope of emissions offset in 2010

2010 was the first period for meeting the Caixa Carbono 
Zero target, which covered emissions associated with CGD’s 
banking activity in Portugal (i.e. Caixa Geral de Depósitos, 
S.A. and support activities).

For this first year, emissions from the following sources were 
offset:  

>	 CGD commercial vehicles;
>	 Culturgest(1);
>	 Publications(2).

This means offsetting:

i)		 direct emissions from the combustion of petrol and diesel in 
its commercial vehicles;

ii)		 indirect emissions from electricity consumption and treat-
ment of waste from Culturgest facilities at CGD’s head of-
fice building;

iii)	direct emissions from combustion and process and indirect 
emissions from the generation of electricity purchased from 
the grid used in the production of paper pulp and paper and 
by printing and binding equipment used in selected publica-
tions.

The compliance period considers emissions from these activi-
ties between 1 January and 31 December 2010.

>	Accounting methods

The quantification of emissions to be offset is the result of an 
inventory of CGD banking emissions in Portugal(3). It is subject 
to external assurance conducted for Caixa’s 2010 Sustainabil-
ity Report. 

The method used is the Greenhouse Gas Protocol, a standard 
developed by the World Business Council for Sustainable De-
velopment in collaboration with the World Resources Institute. 
The calculation criteria are those defined under the Carbon-
oZero®(4) brand, which is subject to annual external assurance, 
the results of which are published. 

The six greenhouse gases covered by the Kyoto Protocol(5), 
expressed in equivalent carbon dioxide (CO2e) are considered 
using the global-warming potential (GWP) values published by 
the Intergovernmental Panel on Climate Change (IPCC) in the 
version currently used by Agência Portuguesa do Ambiente 
(APA - Portuguese Environment Agency) for conducting its In-
ventário Nacional de Emissões de Gases com Efeito de Estufa 
(National Inventory of Greenhouse Gas Emissions). Emission 

factors are based on the IPCC values adjusted whenever nec-
essary to the situation in Portugal on the basis of data pub-
lished by Portuguese authorities or CGD’s electricity suppliers. 

The accounting is based on the following information on levels 
of activity associated with each emission source considered:

>	A mount of fuel used by CGD’s fleet of service vehicles, col-
lected from fuel cards;

>	 Electricity consumption at Culturgest facilities at the CGD 
head office building calculated on the basis of a representa-
tivity factor obtained in the energy audit during the building’s 
energy certification, in which overall electricity consump-
tion is calculated from the supplier’s invoices;

>	A mount of waste produced at Culturgest (own circuit and 
general head office building circuit) based on SIRAPA data, 
complemented by the use of ratios per work station and es-
timates of specific areas;

>	 Energy required to produce publications, based on their 
characteristics (grammage of front and back cover and pag-
es, format, number of pages and copies) and ratios from the 
specific sector.

NOTES:

(1)	 Fundação Caixa Geral de Depósitos – Culturgest is a CGD 
Group unit that manages cultural facilities and their assets and 
organises cultural, artistic and scientific activities. Although it 
does not formally belong to Caixa Geral de Depósitos, S.A. its 
main work takes place in the company’s head office building 
and so it is included in CGD’s carbon emission inventory.

(2)	The publications included are Cx, Caixa Activa, Caixa Woman 
and Caixa no Mundo magazines, the Caixa Azul and Nós Caixa 
booklets and the Christmas Book.

(3)	The exception is GHG emissions from CGD publications with 
independent counts.

(4)	CarbonoZero® is a registered trademark of E.Value, S.A. All   
information, including the results of the external assurance, 
are available on www.carbono-zero.com.

(5) 	Carbon dioxide (CO2), methane (CH4), nitrous oxide (N2O) and 
f-gases (HFCs, PFCs and SF6)
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>	Emissions in 2010

Emissions from activities offset in 2010 totalled 4.021 t CO2e, 
as shown in the figure below.

>	 Preference for renewable energy and energy efficiency 
projects, with consideration going to forestry projects that 
meet the CarbonoZero® eligibility criteria, make a high 
contribution to sustainable development and guarantee ap-
propriate reversibility risk management mechanisms.

>	Projects 

Credits generated by a technological project to replace fossil 
fuel by biomass located in Brazil (Voluntary Carbon Standard 
certification) were used to offset emissions in 2010, in addi-
tion to credits generated by the Floresta Caixa Carbono Zero 
project in Tapada Nacional de Mafra in Portugal.

META CAIXA CARBONO ZERO 2010 (ZERO CARBON TARGET)
— emissions offset 

Total emissions: 4 021 t CO2e

Commercial vehicles

Culturgest

Publications

79%

18%

3%

3. Carbon credits

>	Selection criteria 

The carbon credits used by CGD to offset emissions abide by 
criteria that guarantee high levels of integrity and foster social 
and environmental benefits:

>	 Guarantee of effectiveness, measurability, additionality, 
permanence, absence of double counts and external as-
surance;

>	 Preferential use of credits generated by projects under-
taken in the voluntary carbon market (VERs - verified emis-
sion reductions);

>	 Preference for credits with Voluntary Carbon Standard 
(VCS) and Voluntary Gold Standard (VGS) certification and, 
in the case of forestry projects, Climate Community and Bio-
diversity Alliance (CCB) and Plan Vivo certification;

Biomass project in Brazil 

The project consisted of the installation of a co-genera-
tion system using biomass as fuel at Nobrecel Celulose 
e Papel, S.A. in Pindamonhangaba, Brazil. This system 
made it possible to replace the fuel oil boilers and re-
duce grid electricity consumption, thereby cutting CO2 
emissions from the plant.

The project contributes to local environmental sus-
tainability by substituting fossil fuels with a renewable 
energy source and also ensures that wood waste and 
trimmings are used instead of releasing methane during 
decomposition.
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>	MANAGEMENT SYSTEM 

CGD has a system in place to guarantee that selected credits are 
acquired, registered and controlled in accordance with the re-
quirements of the CarbonoZero® trademark. This system guar-
antees at all times that it is possible to determine i) the number 
of credits available and ii) the number of credits allocated per 
project to the offsetting of emissions and the emission sources 
to which they correspond. It also guarantees that once carbon 
credits are allocated to offsetting emissions from an activity, 
CGD does not use them again for the same purpose.

These processes undergo annual external assurance to ensure 
that the Caixa Carbono Zero target is met accurately and trans-
parently.

4. Recalculation policy  

The quantity of emissions to be offset may be revised whenever 
there is a recalculation of emissions determined by the CGD 
inventory. Our recalculation policy covers changes in emissions 
calculation methods and more precise data, whenever they are 
material to the total amount of emissions calculated. 

The following procedure is adopted if this recalculation affects 
activities involved in the Caixa Carbono Zero target:  

i)		I f there is an increase in emissions to be offset, CGD under-
takes to allocate the necessary number of carbon credits to 
cover the growth;

ii) 	If the amount of emissions is lower than those offset, CGD 
will release the credits resulting from the adjustment and 
can use them to offset other activities.

Tapada Nacional de Mafra Project
(PORTUGAL)

The Tapada Nacional de Mafra hunting park was set up in 
1747 and is a unique natural, historical and cultural herit-
age where some of the most representative species of 
Portuguese flora can be found. It is also used for visits by 
schools, organisations and the public to raise the com-
munity’s environmental awareness.

The project encompasses an area of 50 hectares affect-
ed by a fire in 2003. It ensures appropriate management 
of the entire natural regeneration process and recently 
planted trees, to a total of over 10,000, in order to in-
crease protection against fires, guarantee sustainable 
forest management and foster biodiversity.

It includes a carbon management plan, an action plan to 
preserve biodiversity and monitoring of these two forest 
components over a 30-year period. 
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EXTERNAL ASSURANCE 
STATEMENT
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This 2010 Sustainability Report is carbon neutral. The GHG 
emissions resulting from its production are entirely offset.

Caixa Geral de Depósitos, S.A.
Av. João XXI, N.º 63
1000–300 LISBOA
Share Capital: EUR 5 050 000 000  
Registered at the Lisbon Companies Registry Office 
under No. 2900/930902
Taxpayer No. 500 960 046

Credits

>	 CONSULTING:
	 PricewaterhouseCoopers — Assessoria de Gestão, Lda.
	 E.Value — Estudos e Projectos de Ambiente e Economia, S.A.

>	AU DIT:
	 Deloitte & Associados, SROC S.A.

>	 DESIGN:
	 Brandscape, Lifestyle Creativity

FOR MORE INFORMATION, PLEASE CONTACT:
Caixa Geral de Depósitos — Brand and Communication Department 
e-mail: sustentabilidade@cgd.pt
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Free translation of a report originally issued in Portuguese. In the event 
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