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1. PURPOSE AND CONTENT

Grupo Cooperativo Cajamar is committed to the social, economic and environmental context in which 
it operates, supporting the long-term development of the regions where it is active by financing 
projects that create real economic impact and place people and protection of the environment at the 
very heart of its purpose. In line with its commitment to sustainable development, Grupo Cooperativo 
Cajamar works to consolidate a business model that comprehensively incorporates the direct and 
indirect impacts associated with its lending activity, asset management and value chain management 
across the entire organisation.

The purpose of the cooperative banking model developed by the Group is rooted in its goal to become 
a financial instrument that serves the society in which it is embedded, to promote the socio-economic 
growth of that society and its comprehensive development and to ensure environmental conservation. 
People are at the core of all its actions, and the Group’s goal is for them to attain full social, economic 
and cultural development within their own territories. In this sense, the natural environment is an 
intrinsic part of the different territories and the quality of life available to their inhabitants. Maintaining 
and improving environmental values is a core goal for Grupo Cooperativo Cajamar, a formula that 
guarantees sustainability. To reinforce the achievement of these targets, we deploy a business model 
that nurtures a close relationship with our members and customers while pursuing our decisive 
commitment to generate innovation and knowledge transfer.

Additionally, Grupo Cooperativo Cajamar strengthens its ESG performance by integrating strategic 
alliances and commitments to international initiatives that establish recognised standards in 
environmental, social and corporate governance matters. These collaborations strengthen the 
coherence of its management framework, facilitate alignment with best practices in the financial 
sector and contribute to the continuous improvement of its policies, processes and sustainability 
metrics. Through these commitments, the Group strengthens its ability to generate transparent, 
comparable information oriented towards responsible decision-making, in line with the expectations 
of its stakeholders and the global sustainable development goals. Its most significant alliances are:

•	 European Association of Co-operative Banks, an association that represents, promotes and 
defends the common interests of its members and cooperative banks, both in terms of 
banking and cooperative legislation.

•	 United Nations Global Compact for Sustainable Development, committing to its ten principles 
and the Sustainable Development Goals.

•	 Spanish Association for the Global Compact.

•	 Founding signatory to the Principles for Responsible Banking promoted by the United Nations 
Environment Programme Finance Initiative (UNEP FI).

•	 Net Zero Banking Alliance (UNEP FI).
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•	 TNFD (Taskforce on Nature-related Financial Disclosures): the Group actively participates in 
the TNFD Forum and the TNFD Spain Consultation Group to evaluate nature-related impacts, 
risks and opportunities.

•	 TCFD (Task Force on climate-related financial disclosures), to integrate the risks and 
opportunities related to climate change into management and the information it reports to 
stakeholder groups.

•	 Spanish Enterprise and Biodiversity Initiative (IEEB), signing the Pact for Biodiversity and 
Natural Capital.

•	 Commitment to the Diversity Charter for the period 2025-2026, to support, promote and 
extend diversity and non-discrimination within the company and its value chain.
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2. CLIMATE TRANSITION COMMITMENTS 
AND REFERENCE FRAMEWORKS

The transition to a low-carbon and environmentally responsible economy involves a profound 
transformation of the economic model. In this process, there are opportunities and risks that impact 
the financial sector. Likewise, the physical effects caused by climate change and the degradation of 
the natural environment can significantly alter the stability of the financial system. In this context, 
financial institutions must develop a holistic understanding of the environmental and climate risks that 
may affect their operating environment in the short, medium and long term, incorporating strategies 
for assessment, mitigation and adaptation that allow them to anticipate new scenarios and strengthen 
their resilience.

To achieve the targets of the Paris Agreement and limit the global temperature increase well below 
2 °C, with a target of 1.5 °C, ambitious measures are required from all sectors of the economy. The 
role of the banking sector in addressing this challenge is fundamental. While banks alone cannot 
solve the climate crisis, they can act as part of a broader ecosystem and support the reduction of 
greenhouse gas emissions, collaborating and providing financial solutions, whenever possible, to their 
customers and members in their transition to a low-carbon economy. Likewise, the role of the private 
sector is key to driving the transition towards a green and sustainable economy.

To demonstrate its commitment in this regard, Grupo Cooperativo Cajamar joined the Net Zero Banking 
Alliance (NZBA) in 2022, a financial initiative of the United Nations Environment Programme (UNEP 
FI). This initiative is embedded in the cooperative banking model led by the Group in its vocation to 
support people, companies and local production systems, which is rooted in its sustainability policy, 
based on its social, environmental and corporate governance commitment. Since the alliance has 
been turned into a reference framework, rather than an initiative encompassing concrete targets, 
Grupo Cooperativo Cajamar has maintained its commitment to setting and achieving decarbonisation 
targets.

Under this international agreement, Grupo Cooperativo Cajamar has set itself the target of achieving 
net zero greenhouse gas emissions by 2050 as a result of its activity, aligning its loan and investment 
portfolios to achieve this goal, and supporting its members and customers throughout the sustainable 
transition process towards a low-carbon economy.

As a summary, throughout the guide, banks are advised to include the following in their targets:

•	 Individually and independently, they publicly disclose their medium and long-term targets to 
contribute to the achievement of the global net zero emissions goal.

•	 The targets must cover the significant majority of financed emissions. Scope 1, Scope 2 and 
Scope 3 emissions of their customers, provided they are significant and when data allows. 
In this case, it is expected that coverage will increase as data quality improves and public 
information becomes available from customers.
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•	 It is important to establish interim targets for 2030 (and to review the targets at least every 
five years after the initial interim target) in order to achieve the target established by 2050.

•	 Banks have been advised to establish an emissions baseline and to measure and report on 
their emissions progress every year.

•	 Banks have been advised to use decarbonisation scenarios based on widely accepted scientific 
data to set long-term goals and interim targets that align with the net-zero emissions target 
(Paris Agreement).

•	 The targets must be periodically reviewed to ensure their consistency with scientific advances 
and be approved by the highest executive level of the Bank. Additionally, they must be included 
in organisational strategic plans. 

In general terms, highlighting the key aspects of the initiative, Grupo Cooperativo Cajamar has 
demonstrated its commitment to climate and environmental management, making progress in setting 
interim decarbonisation targets for 2030 for all sectors considered material for the Group.

Similarly, Grupo Cooperativo Cajamar reaffirms its ambition to be at the forefront of climate management 
by aligning its business strategy and climate roadmap with the expectations of the ECB and the 
EBA, embedding climate and environmental risks across the whole organisation into governance and 
strategic planning towards a low-carbon economy. With this purpose, it is strengthening its internal 
frameworks for governance, risks and strategic planning to ensure that decarbonisation targets 
are consistently embedded in financial decision-making. The Group acknowledges that European 
supervisors demand greater clarity, granularity and comparability in the climate commitments of 
financial institutions, as well as robust mechanisms to measure progress and demonstrate how such 
progress influences capital allocation and risk management.

In response to these expectations, including the most recent EBA recommendations on setting, 
implementing and tracking decarbonisation targets, Grupo Cooperativo Cajamar has developed a 
detailed and stringent decarbonisation strategy. This includes transparent interim targets, methodologies 
aligned with recognised standards and a monitoring framework that allows the Group to evaluate 
target achievement dynamically. It has also reinforced the processes of customer engagement and 
interactions with emission-intensive sectors, in order to support their own transition and ensure that 
the entire portfolio advances in alignment with credible and reference climate scenarios. With all this, 
the Group aspires not only to comply with regulatory requirements but also to actively contribute to the 
resilience of the financial system and to accelerate the decarbonisation of the real economy.

Grupo Cooperativo Cajamar has set interim sector-specific targets, making progress in developing 
transition plans for the targets set in order to bring their intensities closer to the proposed decarbonisation 
scenario and to follow the established decarbonisation path. It has chosen sectors for target setting 
based on the classification of high climate impact sectors designated in the Commission Delegated 
Regulation (EU) 2022/1288, in the European Banking Authority’s classification for the sectors that 
contribute most to climate change in the Pillar III templates, and in the climate target setting guidelines 
for banks issued by the Net Zero Banking Alliance, highlighted as priority sectors for decarbonisation.
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Grupo Cooperativo Cajamar has completed the preparation of its strategic plan for the period 2025-
2027. In terms of sustainability, the plan is built on three fundamental pillars: making the Group 
a benchmark for sustainability, not only in the agri-food sector but also in other strategic sectors; 
advancing technological adaptation to integrate the management of environmental impacts and 
decision-making based on quality data; and adapting to the evolving environmental challenges and 
expectations of the European Central Bank through constant updates and proactive management of 
the Group’s policies and strategies, ensuring compliance and identifying business opportunities. 
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3. METHODOLOGY AND REFERENCE 
SCENARIOS

In the analysis carried out when setting decarbonisation targets, Grupo Cooperativo Cajamar follows 
best market practices for methodology, analysing publications by international organisations and 
institutions, prestigious initiatives and methodologies used by other comparable financial institutions 
when setting their targets.

In general, to select its targets, different scenarios are analysed, considering projections of the real 
intensities of the current portfolio, the evolution of business in the Group’s portfolio as well as current 
market trends. The specific process followed is outlined below:

•	 Information review: Starting with the perimeter defined for target setting, in the first phase, the 
Group reviews the baseline information with the aim of improving the quality of information 
and consistency in calculations for target setting.

•	 Metrics for target setting: When setting targets, a series of metrics are fundamental to the 
calculations made, providing information about the current state of the Group’s exposures 
for each of the sectors considered when setting targets, allowing for the establishment of a 
reference point upon which to determine a reduction target.

For most sectors, intensity per production (t CO
2 

eq /specific unit of measure) has been 
established as a metric, as it is the most suitable metric to use when setting decarbonisation 
targets, directly informing on the efficiency of the activity in terms of emissions. Specifically, 
intensity at the production level affects the following sectors: energy, oil and gas, steel, 
agriculture, livestock, automotive and aviation, as well as residential and commercial real 
estate.

Likewise, for part of the agri-food portfolio in particular (support services for the primary sector, 
industry, food and beverages, wholesale and retail trade), the intensity is set in monetary 
terms (t CO

2 
eq / M€). This metric is used as a ‘proxy’ for the activity of portfolio companies, 

as it is correlated with their activity. 

•	 Climate scenarios: Climate scenarios consist of models that estimate production and demand 
levels, as well as the total emissions that allow the climate targets of each scenario to be 
achieved (reduction in the desired temperature levels). This serves to ascertain the efficiency 
of emissions attributable to each industry in order to set targets. 

For the various sectors, the Group has considered different scenarios (2 °C, below 2 °C, 
National Pledges, as well as 1.5 °C). Specifically, the reference pathways used serve as a 
basis to understand to what extent and within what timeframe the portfolio intensities need 
to be reduced. 
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•	 The reference pathway used by the Group in setting decarbonisation targets for the financial 
institution is the 1.5º scenario or Net Zero 2050 aligned with the sector’s best practices, 
always taking into account the portfolio’s starting point and the sector’s capability to achieve 
this pathway.

•	 Methodology: To establish decarbonisation pathways for each of the sectors, the Group has 
utilised different reference methodologies. Specifically, the reference methodology for defining 
scientifically-based targets with regard to the financial sector has been the methodology of 
the Science Based Targets Initiative (SBTi). The new updated Net Zero guide for the financial 
sector was taken into consideration for sectors where targets have been set for the year 
2025. It is also important to note that, in some cases, the published standard of the specific 
sector to be decarbonised has been considered as an alternative calculation approach. The 
methodology offers different methods for defining decarbonisation targets, applying the 
Sectoral Decarbonisation Approach (SDA) in most cases.

The decarbonisation pathway established by the Group is the result of applying the 
methodology defined for each of the sectors and/or portfolios, from the baseline year up to 
convergence in 2050. The targets have been approved by the Board of Directors, as the body 
responsible for Sustainability.

In the case of the agri-food portfolio, a strategic sector for the Group, there are no reference 
standards or methodologies for setting specific GHG emissions targets, given the high 
complexity of this sector. This complexity is due to the wide range of activities that it 
encompasses throughout the entire value chain. Faced with this situation, Grupo Cooperativo 
Cajamar has developed its own methodology based on its deep understanding of the sector 
when calculating its agri-food value chain. Specifically, an adaptation has been made to 
the Sector Decarbonisation Approach (SDA) methodology, and an estimation of financed 
emissions has been carried out in accordance with the Partnership for Carbon Accounting 
(PCAF) methodology.

Within the framework of the planned climate pathway for the financial year, the establishment of 
interim targets (2030) has been proposed for the remaining intensive sectors in the financing portfolio. 
The working plan is supported by a robust methodology articulated through three lines of work due to 
the heterogeneity of the sectors subject to target-setting:

•	 Sectoral analysis and understanding: Through a systematic exercise integrating the study 
of the sector, growth forecasts, future carbon reduction technologies and publications from 
official bodies, the Group has consolidated an understanding of the available and expected 
technologies for sectoral transition, as well as the decarbonisation capacity of each sector.

•	 Review of standards and goal-setting guides: Publications, guides and proposals for 
decarbonisation levers have been compiled, aligning the Group’s strategy with best market 
practices and reference frameworks (e.g., SBTi Standards and Guidance, UN Guidance for 
Climate Target Setting for Banks, RMI).
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•	 Exposure analysis and target setting: An analysis of exposure to these sectors and the 
availability of counterparty information has been carried out, setting targets in accordance 
with applicable sectoral methodologies and the quality of available data.

As a result of this process, the minimum criteria for sector-specific target setting have been defined; 
these reside in the availability of counterparty information, exposure volume in the credit portfolio, and 
sectoral methodological maturity.
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4. INTERIM TARGET SETTING

4.1. Sectors with emissions reduction targets

Grupo Cooperativo Cajamar has set interim emissions reduction targets by 2030 in its financing 
portfolios, in the sectors with the highest intensity1 in greenhouse gas emissions for: energy; oil 
and gas; steel; agri-food and its associated value chain; residential and commercial real estate; 
automotive and aviation.

There are four sectors where targets have not been set, as doing so would not be meaningful in 
these cases. In all four sectors, exposure stands below 1% of Grupo Cooperativo Cajamar’s credit 
portfolio—a threshold considered the materiality point for reassessing target setting, in addition to 
sector-specific factors. In the case of the chemicals sector, no Spanish financial institution within 
the SSM (Single Supervisory Mechanism) has set decarbonisation targets for this sector, as there is 
no internationally recognised methodology for the financial sector to set consistent targets. For the 
shipping, aluminium and cement sectors –where the Group has six, one and three counterparties 
respectively– the Group’s exposures are to clients that do not disclose their emissions data. Setting 
targets here would amount to tracking sector averages rather than actual emissions reductions. In 
these four cases, the methodological groundwork has been laid to establish concrete targets once any 
of the above barriers are removed.

Additionally, the Group will cease financing the thermal and metallurgical coal sector and its value chain 
by 2030. This includes participants in sector activities such as those involved in exploration, extraction 
and mining development for thermal and metallurgical coal; logistics and transport of processed coal; 
storage, coking, coal gasification and related advisory services; and electricity generation from coal. 
It also includes companies deriving 10% or more of their revenue from the coal value chain or those 
listed on global coal exit lists.

Grupo Cooperativo Cajamar remains ambitious in its aim to be a leader in sustainability by making a 
clear commitment to decarbonising the economy in ways that align with the Paris Agreement and the 
goal of limiting global warming to 1.5°C. 

As part of this commitment, we have identified the most emissions-intensive sectors –energy, steel, 
oil, and gas–, and in 2023, we set decarbonisation targets for these sectors to be achieved by 2030. 
In 2024, we set targets for the strategic Agri-food and Residential Mortgage sectors, ensuring that 
decarbonisation targets are established for the vast majority of the portfolio.

In 2025, we completed our financed emissions decarbonisation roadmap by setting targets for our 
commercial mortgage portfolio and other key intensive sectors with significant exposure and/or 
emissions. For the remaining sectors, we have not considered it necessary to set decarbonisation 
targets because they have a lower impact on the Group’s financed emissions footprint. Furthermore, 

1	 Sectors identified as priorities by the Net Zero Banking Alliance or the European Banking Authority.
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there are no established methodologies developed by international institutions for target-setting, and 
they have not been prioritised by comparable financial institutions.

Targets have been set for our corporate financing and real estate portfolios –a common practice in the 
sector– supported by a responsible investment policy for positions within our investment portfolios. 
This policy already includes limits and targets for defining investments in such instruments.

The next section provides information on the percentage of exposure and emissions covered in 
each sector, a summary of the key methodological decisions adopted and a comparative analysis 
of Spanish financial institutions covered by the SSM (Single Supervisory Mechanism) to assess the 
comprehensiveness of target-setting.
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ENERGY

Target date 24.10.2023

Activity sector
The activity focuses especially on the generation of electrical energy. Likewise, 

commercialisation is considered when covering different stages of the value 

chain.

Scope of emissions 1
    

2
    

3
The main source of energy emissions comes from 

generation, therefore scope 1 is considered. Likewise, 

scope 2 is included in the calculation

Baseline year 2022

Metric baseline year 111.10 kg CO2 e / MWh

Target year 2030

Reduction target 38.00 %

Indicator/metric
Intensity per production measured in kilograms of CO2 per megawatt-hour of 

electricity generated

Methodology used

SDA (Sectoral Decarbonisation Approach) methodology to calculate the 

decarbonisation pathway by analysing various scenarios, projecting the actual 

portfolio intensities, utilising variables such as the current portfolio, the Group's 

business evolution, as well as market trends

Reference Scenario
IEA Net Zero 2050: International Energy Agency for achieving net-zero emissions 

by the year 2050
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OIL AND GAS

Target date 24.10.2023

Activity sector
It encompasses activities related to exploration and production (Upstream) and 

the refining of crude oil, natural gas and its derivatives (Downstream).

Scope of emissions 1
    

2
    

3

Fossil fuels are responsible for the majority of emissions 

related to energy consumption. These occur throughout 

the entire value chain; for this reason, scopes 1, 2 and 

3 are considered.

Baseline year 2022

Metric baseline year 75.00 kg CO2 e / GJ

Target year 2030

Reduction target 19.00 %

Indicator/metric
Intensity per production measured in kilograms of CO₂ emitted per gigajoule 

of energy consumed or produced

Methodology used

SDA (Sectoral Decarbonisation Approach) methodology to calculate the 

decarbonisation pathway by analysing various scenarios, projecting the actual 

portfolio intensities, utilising variables such as the current portfolio, the Group’s 

business evolution, as well as market trends

Reference Scenario
IEA Net Zero 2050: International Energy Agency for achieving net-zero emissions 

by the year 2050
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STEEL

Target date 24.10.2023

Activity sector
Manufacturing industry: steel making and production, including smelting and 

processing

Scope of emissions 1
    

2
    

3
Steel production is the process that has the highest intensity of 

emissions (in fuel combustion and energy use), so the emissions 

of scope 1 and scope 2 are considered

Baseline year 2022

Metric baseline year 1,055.10 kg CO2  e / t steel

Target year 2030

Reduction target 11.00 %

Indicator/metric
Intensity per production measured in kilograms of CO2 per tonne associated 

with the manufacture of one tonne of steel

Methodology used

SDA (Sectoral Decarbonisation Approach) methodology to calculate the 

decarbonisation pathway by analysing various scenarios, projecting the actual 

portfolio intensities, utilising variables such as the current portfolio, the Group’s 

business evolution, as well as market trends

Reference Scenario
IEA Net Zero 2050: International Energy Agency for achieving net-zero emissions 

by the year 2050
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AGRICULTURE

Target date 21.02.2025

Activity sector
Cultivation of the land and primary production of food, fibres and plant-based 

raw materials

Scope of emissions 1
    

2
    

3
Collect the total emissions of the sector, both from 

consumed energy and purchased energy, as well as 

indirect emissions that may be associated

Baseline year 2023

Metric baseline year 0.43 kg CO2 e / kg product

Target year 2030

Reduction target 13.70 %

Indicator/metric
Physical intensity of greenhouse gas emissions measured in kilograms of CO2 

per kilogram of product produced. Encourages energy efficiency in relation to 

production

Methodology used

Own methodology based on: academic review of scientific articles; adherence to 

the standards of the Science Based Targets initiative (SBTi) and its methodology 

known as the Sectoral Decarbonisation Approach (SDA); and estimation of 

financed emissions according to PCAF methodology

Reference Scenario Integrated National Energy and Climate Plan, Government of Spain
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LIVESTOCK

Target date 21.02.2025

Activity sector
Breeding, feeding, reproduction and management of domestic animals to obtain 

products of animal origin for human consumption, industrial use or reproduction

Scope of emissions 1
    

2
    

3
Collect the total emissions of the sector, both from 

consumed energy and purchased energy, as well as 

indirect emissions that may be associated

Baseline year 2023

Metric baseline year 4.18  kg CO2  e / kg product

Target year 2030

Reduction target 13.70 %

Indicator/metric
Physical intensity of greenhouse gas emissions measured in kilograms of CO2 

per kilogram of product produced. Encourages energy efficiency in relation to 

business activity

Methodology used

Own methodology based on: academic review of scientific articles; adherence to 

the standards of the Science Based Targets initiative (SBTi) and its methodology 

known as the Sectoral Decarbonisation Approach (SDA); and estimation of 

financed emissions according to PCAF methodology

Reference Scenario Integrated National Energy and Climate Plan, Government of Spain
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SUPPORT SERVICES FOR THE PRIMARY SECTOR

Target date 21.02.2025

Activity sector
Auxiliary activities that facilitate, complement or enable agricultural and livestock 

production without constituting the primary activity of cultivation or breeding

Scope of emissions 1
    

2
    

3
Collect the total emissions of the sector, both from 

consumed energy and purchased energy, as well as 

indirect emissions that may be associated

Baseline year 2023

Metric baseline year 1,287.72 t CO2 e/ million €

Target year 2030

Reduction target 6.80 %

Indicator/metric
Physical intensity of greenhouse gas emissions measured in tonnes of CO2 per 

million euros of revenue. Encourages energy efficiency in relation to business 

activity

Methodology used

Own methodology based on: academic review of scientific articles; adherence to 

the standards of the Science Based Targets initiative (SBTi) and its methodology 

known as the Sectoral Decarbonisation Approach (SDA); and estimation of 

financed emissions according to PCAF methodology

Reference Scenario Integrated National Energy and Climate Plan, Government of Spain



Grupo Cooperativo Cajamar Decarbonisation Strategy

23

FOOD AND BEVERAGE INDUSTRY

Target date 21.02.2025

Activity sector
Industrial activities dedicated to transformation. Preparation, conservation and 

packaging of food products and beverages derived from agricultural, livestock, 

fishing or forestry raw materials

Scope of emissions 1
    

2
    

3
Collect the total emissions of the sector, both from 

consumed energy and purchased energy, as well as 

indirect emissions that may be associated

Baseline year 2023

Metric baseline year 803.73 t CO2 e/ million €

Target year 2030

Reduction target 10.20 %

Indicator/metric
Physical intensity of greenhouse gas emissions measured in tonnes of CO2 per 

million euros of revenue. Encourages energy efficiency in relation to business 

activity

Methodology used

Own methodology based on: academic review of scientific articles; adherence to 

the standards of the Science Based Targets initiative (SBTi) and its methodology 

known as the Sectoral Decarbonisation Approach (SDA); and estimation of 

financed emissions according to PCAF methodology

Reference Scenario Integrated National Energy and Climate Plan, Government of Spain
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AGRI-FOOD WHOLESALE TRADE

Target date 21.02.2025

Activity sector
Intermediation, acquisition, storage and distribution of goods, products and 

raw materials to companies, retailers, manufacturers, professionals or other 

economic agents who are not the end consumer

Scope of emissions 1
    

2
    

3
Collect the total emissions of the sector, both from 

consumed energy and purchased energy, as well as 

indirect emissions that may be associated

Baseline year 2023

Metric baseline year 446.97 t CO2 e/ million €

Target year 2030

Reduction target 10.20 %

Indicator/metric
Greenhouse gas emissions intensity measured in tonnes of CO2 per million euros 

of revenue. Encourage the efficient use of energy

in relation to business activity

Methodology used

Own methodology based on: academic review of scientific articles; adherence to 

the standards of the Science Based Targets initiative (SBTi) and its methodology 

known as the Sectoral Decarbonisation Approach (SDA); and estimation of 

financed emissions according to PCAF methodology.

Reference Scenario Long-term decarbonisation strategy developed by the Government of Spain
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AGRI-FOOD RETAIL TRADE

Target date 21.02.2025

Activity sector Direct sale to the end consumer of food, beverages and other everyday products

Scope of emissions 1
    

2
    

3
Collect the total emissions of the sector, both from 

consumed energy and purchased energy, as well as 

indirect emissions that may be associated

Baseline year 2023

Metric baseline year 370.11 t CO2 / million €

Target year 2030

Reduction target 10.20 %

Indicator/metric
Physical intensity of greenhouse gas emissions measured in tonnes of CO2 per 

million euros of revenue. Encourages energy efficiency in relation to business 

activity

Methodology used

Own methodology based on: academic review of scientific articles; adherence to 

the standards of the Science Based Targets initiative (SBTi) and its methodology 

known as the Sectoral Decarbonisation Approach (SDA); and estimation of 

financed emissions according to PCAF methodology.

Reference Scenario Long-term decarbonisation strategy developed by the Government of Spain
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RESIDENTIAL REAL ESTATE LOANS

Target date 25.06.2024

Activity sector Mortgages with an energy efficiency certificate available for residential use

Scope of emissions 1
    

2
    

3

Scope 1 for direct emissions from combustion in the 

home and Scope 2 for indirect emissions from purchased 

energy consumption. The inclusion of Scope 3 indirect 

emissions does not make sense, as they are very limited

Baseline year 2023

Metric baseline year 32.84 kg CO2 / m2

Target year 2030

Reduction target 25.61 %

Indicator/metric
Physical intensity of greenhouse gas emissions measured in kilograms of CO2 

per m2 of floor area. Encourages exposure in more efficient

properties in relation to their size

Methodology used
SBTi methodology, projecting: current portfolio structure; evolution of energy 

intensity factor; portfolio growth according to business model; and evolution 

of energy efficiency certificates

Reference Scenario
IEA Net Zero 2050: International Energy Agency aiming to achieve net-zero 

emissions by the year 2050 to keep the global temperature increase below 

two degrees
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COMMERCIAL REAL ESTATE LOANS

Target date 13.11.2025

Activity sector Mortgages with available energy efficiency certificates for commercial use

Scope of emissions 1
    

2
    

3

Scope 1 for direct emissions from combustion in the 

property and scope 2 for indirect emissions from 

purchased energy. The inclusion of Scope 3 indirect 

emissions does not make sense, as they are very limited

Baseline year 2023

Metric baseline year 38.00 kg CO2 / m2

Target year 2030

Reduction target 39.80 %

Indicator/metric
Physical intensity of greenhouse gas emissions measured in kilograms of CO2 

per m2 of floor area. Encourages exposure in more efficient

properties in relation to their size

Methodology used
SBTi methodology, projecting: current portfolio structure; evolution of energy 

intensity factor; portfolio growth according to business model; and evolution 

of energy efficiency certificates

Reference Scenario
IEA Net Zero 2050: International Energy Agency aiming to achieve net-zero 

emissions by the year 2050 to keep the global temperature increase below 

two degrees
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COAL

Target date 13.11.2025

Activity sector
Cessation of financing activities linked to the coal value chain, entities earning 

more than 10% of their revenue from coal mining and thermal coal power 

generation. Review of exposure based on global coal exit lists

Scope of emissions 1
    

2
    

3 N/a

Baseline year N/a

Metric baseline year N/a

Target year 2030

Reduction target 100.00 %

Indicator/metric Exposure to the coal sector

Methodology used Exit from the thermal and metallurgical mineral coal value chain

Reference Scenario N/a
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AUTOMOTIVE

Target date 13.11.2025

Activity sector
Manufacturing of lightweight vehicles (passenger cars and vans) and 

manufacturing of propulsion systems for these vehicles

Scope of emissions 1
    

2
    

3
Scope 3 based on category 11 (use of the product during 

its life cycle), Well to Wheel, which bases the calculation 

on the emissions from the fuel source to its consumption

Baseline year 2024

Metric baseline year 200.00 g CO2 e /v-km

Target year 2030

Reduction target 23.00 %

Indicator/metric
Grams of carbon dioxide emitted by the vehicle per kilometre travelled during 

its useful life

Methodology used
Intensity reduction with a linear trend consistent with the IEA Net Zero 2050 

1.5º scenario

Reference Scenario
IEA Net Zero 2050: International Energy Agency aiming to achieve net-zero 

emissions by the year 2050 to keep the global temperature increase below 

two degrees
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AVIATION

Target date 16.12.2025

Activity sector Cargo or passenger transport and complementary activities of the aviation sector

Scope of emissions 1
    

2
    

3
Scope 1 related to the consumption of passenger and 

cargo transportation in the development of its activity

Baseline year 2024

Metric baseline year 1,356.60 g CO2 e / RTK

Target year 2030

Reduction target 18.80 %

Indicator/metric
Grams of carbon dioxide emitted per unit of revenue-generating cargo in 

kilograms per kilometre transported

Methodology used
SDA approach at company and portfolio level based on SBTi methodology and 

the IEA Net Zero scenario

Reference Scenario
IEA Net Zero 2050: International Energy Agency aiming to achieve net-zero 

emissions by the year 2050 to keep the global temperature increase below 

two degrees
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SHIPPING TRANSPORT

Target date 16.12.2025

Activity sector Shipping transport of passengers and goods

Scope of emissions 1
    

2
    

3
Scope 1 related to the consumption of passenger and 

cargo transportation in the development of its activity

Baseline year —

Metric baseline year —

Target year 2030

Reduction target —

Indicator/metric
EEOI Metric; “well-to-wake” emissions based on fuel used for the journey and 

the carbon intensity of the fuel lifecycle, concerning actual tonnage transported 

per nautical mile

Methodology used
SDA approach at company level. Pending information from counterparties to 

establish the current intensity level and target pathway

Reference Scenario
IEA Net Zero 2050: International Energy Agency aiming to achieve net-zero 

emissions by the year 2050 to keep the global temperature increase below 

two degrees
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CEMENT

Target date 16.12.2025

Activity sector Cement and cement clinker production

Scope of emissions 1
    

2
    

3

Scope 1 and 2, as the emissions associated with the 

production process are concentrated in the limestone 

calcination process and the combustion of fossil fuels to 

achieve the high kiln temperatures necessary to produce 

cement clinker

Baseline year —

Metric baseline year —

Target year 2030

Reduction target —

Indicator/metric
Emissions intensity measured in tonnes of CO2 per tonne of cement product. 

This allows for comparisons of the efficiency of emission generation per unit 

of product manufactured

Methodology used
SDA approach at company and portfolio level based on assets like PACTA. 

Pending information from counterparties to establish the current intensity 

level and target pathway

Reference Scenario
IEA Net Zero 2050: International Energy Agency aiming to achieve net-zero 

emissions by the year 2050 to keep the global temperature increase below 

two degrees



Grupo Cooperativo Cajamar Decarbonisation Strategy

33

ALUMINIUM

Target date 16.12.2025

Activity sector Primary and secondary aluminium manufacturing

Scope of emissions 1
    

2
    

3

Scope 1 and 2, since the emissions associated with 

the production process are concentrated both in the 

intensive electricity consumption during the electrolysis 

process (smelting) and in the use of fossil fuels and 

auxiliary materials in bauxite mining, alumina refining 

and anode production

Baseline year —

Metric baseline year —

Target year 2030

Reduction target —

Indicator/metric
Emissions intensity measured in tonnes of CO2 per tonne of aluminium product. 

This allows for comparisons of the efficiency of emission generation per unit 

of product manufactured

Methodology used
SDA approach at company and portfolio level according to the RMI’s Sustainable 

Aluminium Finance Framework. Pending information from counterparties to 

establish the current intensity level and target pathway

Reference Scenario
IEA Net Zero 2050: International Energy Agency aiming to achieve net-zero 

emissions by the year 2050 to keep the global temperature increase below 

two degrees
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CHEMICALS

Target date 16.12.2025

Activity sector
Manufacture of both fertilisers and nitrogen compounds, as well as artificial 

and synthetic fibres

Scope of emissions 1
    

2
    

3 Pending definition of final methodology

Baseline year —

Metric baseline year —

Target year 2030

Reduction target —

Indicator/metric Pending definition of final methodology

Methodology used
Banking sector methodologies are still preliminary and partial, so a consolidated 

standard for setting sectoral targets does not yet exist.

Reference Scenario Pending definition of final methodology
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4.2. Summary of Grupo Cooperativo Cajamar’s 
decarbonisation targets

The following table provides a summary of the target-setting process for the different sectors analysed:

Portfolio 
sector

Scope of 
emissions Metric Reference 

scenario
Baseline 

year

Metric 
baseline 

year

Metric 
current 

year 2024
Target year

Baseline 
year 

reduction - 
2030 (%)

Energy 1+2 kg CO
2 
e / MWh IEA Net Zero 2050 2022 111.10 98.74 2030 38.00

Oil and gas 1+2+3 kg CO
2 
e / GJ IEA Net Zero 2050 2022 75.00 75.00 2030 19.00

Steel 1+2
kg CO

2
 e / 

t-Steel
IEA Net Zero 2050 2022 1,055.10 1,021.57 2030 11.00

Ag
ri-

fo
od

 p
or

tfo
lio

Agriculture 1+2+3
kg CO

2
 e / kg 

product

Integrated National 
Energy and Climate 
Plan

2023 0.43 0.44 2030 13.70

Livestock 1+2+3
kg CO

2
 e / kg 

product

Integrated National 
Energy and Climate 
Plan

2023 4.18 4.42 2030 13.70

Support 
services for 
the primary 
sector

1+2+3
Tonnes CO

2 
e / 

million euros

Integrated National 
Energy and Climate 
Plan

2023 1,287.72 1,287.72 2030 6.80

Food and 
beverage 
industry

1+2+3
Tonnes CO

2 
e

 
/ 

million euros

Long-term 
decarbonisation 
strategy

2023 803.73 800.39 2030 10.20

Wholesale 
trade

1+2+3
Tonnes CO

2 
e

 
/ 

million euros

Long-term 
decarbonisation 
strategy

2023 446.97 446.97 2030 10.20

Retail trade 1+2+3
Tonnes CO

2 
e

 
/ 

million euros

Long-term 
decarbonisation 
strategy

2023 370.11 370.11 2030 10.20

Re
al

 e
st

at
e Residential 

real estate
1+2 kg CO

2
 / m2 IEA Net Zero 2050 2023 32.84 26.60 2030 25.61

Commercial 
real estate

1+2 kg CO
2 
/ m2 IEA Net Zero 2050 2023 38.00 27.12 2030 39.80

Coal – Exposure
Exit from the 
thermal and 
metallurgical 

– – – 2030 100.00

Tr
an

sp
or

t

Automotive 3 g CO
2 
e / vkm IEA Net Zero 2050 2024 200.00 200.00 2030 23.00

Aviation 1 g CO
2 
e / RTK IEA Net Zero 2050 2024 1,356.60 1,356.60 2030 18.80

Shipping 1 g CO
2
 / t-km IEA Net Zero 2050

Pending definition when exposure becomes material (> 1 % credit portfolio) 
or emissions information becomes available from some counterparties in the 
portfolio.

Chemicals
Pending target setting for international methodological development for the banking sector and increased exposure to material levels. 
No Spanish financial institution covered by the SSM (Single Supervisory Mechanism) has set targets in this sector.

Cement 1+2
t CO

2
 / 

t-cement
IEA Net Zero 2050

Pending definition when exposure becomes material (> 1 % credit portfolio) 
or emissions information becomes available from some counterparties in the 
portfolio.

Aluminium 1+2
t CO

2
 / 

t-aluminium
IEA Net Zero 2050

Pending definition when exposure becomes material (> 1 % credit portfolio) 
or emissions information becomes available from some counterparties in the 
portfolio.
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4.3. Exposure percentage of financed sectors

Within the exposures defined for Grupo Cooperativo Cajamar, targets have been set in relation to 
exposures subject to financed carbon emissions calculations, using the instrument typology from the 
PCAF (Partnership for Carbon Accounting Financials) method. Within these types of assets, financing 
exposures to companies and project finance, as well as residential and commercial mortgage loans, 
have been included in the target calculation. Corporate bonds and holdings in companies, both listed 
and unlisted, have their own investment strategy within the socially responsible investment policy, so no 
targets have been established in these exposures. Similarly, the perimeter does not include sovereign 
debt exposures and loans to public administration as this sector is not considered greenhouse gas-
intensive nor does it have a methodology for setting goals within financial institutions. Finally, vehicle 
financing through auto loans is also not included in target setting, with motor vehicle manufacturing 
being documented within the automotive sector.

For business financing and project finance, along with residential and commercial mortgage loans, 
the targeted percentages by sector are:

Data as of 31/12/2024 Exposure Emissions

Business financing + 
Project finance

Mortgage loans Business financing + 
Project finance

Mortgage loans

% % % %

Targeted 38.64 94.83 65.96 90.05

Non-intensive 29.26 44.20

Agriculture 6.83 4.11

Livestock 2.57 7.98

Wholesale Trade 8.35 9.91

Retail Trade 1.50 2.38

Food and Beverages 8.79 17.49

Support Activities 1.22 2.33

Intensive 9.38 94.83 21.76 90.05

Energy 4.24 3.84

Oil&Gas 1.83 15.29

Steel 1.26 1.84

Automotive 1.91 0.53

Aviation 0.07 0.24

Coal 0.07 0.02

Commercial real estate 3.35 4.71

Residential 91.48 85.34

In progress 0.63 1.60

Shipping 0.17 0.60

Chemicals 0.13 0.53

Aluminium 
manufacturing

0.05 0.06

Cement manufacturing 0.28 0.41

Rest 60.74 5.17 32.44 9.95
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5. TRACKING TARGETS 

The decarbonisation targets of Grupo Cooperativo Cajamar have been approved by the Board of 
Directors of BCC, the Group’s parent company, which holds ultimate responsibility for the management 
of the Group. So far, Grupo Cooperativo Cajamar is effectively following the pathway established by 
the targets set. The Group’s progress towards its decarbonisation targets is tracked monthly through 
its management dashboard. In this tracking process, compliance with the targets set is ensured by 
assessing progress and potential deviation by 2030 to evaluate the need for corrective measures.

Within these actions, specific measures for development have been designed for strategic or more 
relevant sectors. In particular:

•	 Regarding residential mortgage loans, there is a green mortgage available for financing the 
purchase of homes with good energy certificates (A and B). Additionally, financing can be 
obtained under advantageous conditions for: improvements to heating systems, such as heat 
pumps or new gas boilers to replace more polluting ones; thermal insulation upgrades to 
reduce thermal energy leaks; renewable energy sources for household self-consumption; or 
renewing appliances and temperature control systems.

•	 In the case of commercial mortgage loans, specific financial solutions are available for acquiring 
properties with the best energy ratings and investments, renovations and improvements in 
the energy efficiency of properties intended for commercial and/or productive activities. 
Additionally, similarly to residential loans, advantageous conditions can be obtained for: 
improvements to heating systems, such as heat pumps or new gas boilers replacing more 
polluting ones; thermal insulation improvements that help reduce thermal energy leaks; 
renewable energy sources for self-consumption; or renewal of machinery and temperature 
control systems.

•	 In agriculture, investments in crops with a lower carbon footprint, such as woody crops and 
vegetables, will be promoted. For all operations exceeding 1 million euros that require a 
technical agri-food report, the adoption of greenhouse gas emission mitigating practices 
will be checked: incorporation of renewable energies; organic and regenerative agriculture; 
minimum tillage and no-till; biodiversity improvements such as cover crops and biodiversity 
strips; enhancement of irrigation efficiency; implementation of new digitalisation technologies; 
and incorporation of crop waste into the soil.

•	 In livestock, investments will be promoted in livestock production with a lower carbon footprint, 
such as the pork and poultry sectors. For all operations exceeding 1 million euros that require 
a technical agri-food report, the adoption of greenhouse gas emission mitigating practices 
will be verified: renewable energies; organic farming and extensive grazing; use of additives 
to reduce enteric emissions; use of certified feed; and efficient management of manure and 
excreta.
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•	 In the food and beverage industry, measures contributing to the reduction of greenhouse 
gas emissions are valued: use of renewable energies; improvement of energy efficiency in 
facilities; availability of a strategy to reduce food waste; circular economy; and improvement 
of logistics management and the use of electrified transportation systems.

•	 Lastly, in the case of wholesale and retail marketing companies of agri-food products, 
measures that contribute to reducing greenhouse gas emissions are valued as follows: use of 
renewable energy; improvement in the energy efficiency of premises; availability of a strategy 
to reduce agri-food waste; and improvement in the management of distributor logistics.

Additionally, for less material sectors, where Grupo Cooperativo Cajamar has limited capacity for 
action, the plans will be based on financing assets that assist in the decarbonisation of counterparties 
and on maintaining a conservative policy. Within this strategy, the following are included:

•	 The framework of undesirable links, risk appetite profile indicators aimed directly or indirectly 
at reducing emissions, as well as the alignment analysis of clients’ carbon footprints in 
significant financing operations in especially intensive sectors and the identification of best 
practices and mitigation measures in sustainability reports within the agri-food sector.

•	 Sustainable business plans, which address the business strategy to help manage ESG risks 
and develop business opportunities, aligned with the strategic plan of Grupo Cooperativo 
Cajamar. These plans drive the strategy of engaging with clients regarding sustainability; 
initiatives and measures of innovation and sustainable development; the importance of risk 
insurance as a tool for mitigation and coverage; frameworks, products and services specifically 
aimed at mobilising green and sustainable financing; business diversification; integration in 
pricing; and campaigns and actions aimed at achieving targets and commitments, including 
decarbonisation goals.

Through this business development, Grupo Cooperativo Cajamar aims to address risks arising from 
exposures in sectors potentially affected by ecological transition while harnessing opportunities 
to channel project financing towards a more sustainable economy, within the Group’s global 
sustainability strategy. Through a conservative policy, Grupo Cooperativo Cajamar aims to be part of 
the decarbonisation of the real economy, facilitating financing for the transition towards this outcome 
and being cautious with exposures that may hinder the achievement of its targets.
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