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W
LETTER FROM THE PRESIDENT

We are at an important crossroad, witnessing Brazil’s active role in international debates on climate 
change and how the industrial sector can contribute to this area.

This issue has increasingly been incorporated into the routines of the country’s leading companies, as 
well as in the evaluation procedures for new investments made by these companies. 

Climate risk has been incorporated into business evaluations and, in many cases, is now part of decisions 
that involve billions of dollars, even affecting the core business of companies. What we see today is that 
companies realize that if they do not change their attitudes and use the resources of the old economy to 
finance the new low carbon economy, they will be left behind in the business world. 

This is the case, for example, of the global oil industry, where the future of the low carbon economy is already 
evident. There is not an oil company in the world today that is not investing in renewable energy in parallel to 
oil exploration. This occurs not only to ensure a possible means of compensating the costs of emissions in the 
global carbon market, but also because these measures are increasingly generating good business. 

The future is here and it is already generating lucrative opportunities. Three years after the diplomatic 
milestone established by the Paris Agreement, it can be observed that there is a growing concern and 
commitment among companies to comply with these new standards. 

The CEBDS has been monitoring these changes, when it is not directly participating, by proposing public 
policies that can accelerate and encourage new practices, such as the study on carbon pricing in Brazil, 
which resulted in the proposal to create a national carbon market, submitted to the Minister of Finance, 
Eduardo Guardia, in 2018. 

“Where are we?”, “Where do we want to go?” and “How do we get there?”. The CEBDS also raised these 
questions among its member companies and society, collecting contributions to submit to the UNFCCC 
through the Talanoa Dialogue. Many of the responses have already been put in action by our companies, 
joining forces with other stakeholders as they blaze this new trail. 

Thus, we present in this document, with the support of data provided by the CDP and our associates, an 
overview of the emission mitigation actions that have been implemented by companies headquartered in 
Brazil and that were immediately willing to contribute to this study. What is needed now is to scale up, given 
the pressing urgency to meet the targets.

The data has been organized and detailed in order to provide greater transparency to the aligned efforts 
of the Brazilian industry from the most diverse sectors and the degree to which they are committed to these 
issues, whether through the monitoring of their emissions and establishing targets, either by adopting 
internal carbon pricing as a decision making tool or other business strategies that encourage the transition 
to the low carbon economy.

I believe this document provides relevant data that will contribute to the general debate and demonstrate 
to authorities and the general public the need to examine these issues closely and to encourage other 
companies to be inspired and wake up to this new reality that is increasingly current and full of business 
opportunities. 

Good reading to all,
Marina Grossi • CEBDS President
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wHaT IS cEbDS?

TThe Brazilian Business Council for Sustainable 
Development (CEBDS, initials in Portuguese) is a 
non-profit civil association that promotes sustainable 
development in companies operating in Brazil, through 
the articulation with governments and civil society, as 
well as disseminates the most current concepts and 
practices of the theme.

The institution was founded in 1997 by a group of great 
Brazilian entrepreneurs aware of the changes and 
opportunities that sustainability brought, mainly from 
Rio 92.

Today it brings together 60 of the largest business 
groups of the country, with revenues equivalent to about 
45% of GDP and responsible for more than 1 million 
direct jobs. It represents the World Business Council 
for Sustainable Development (WBCSD) in Brazil, which 
has almost 60 national and regional councils in 36 
countries, operating in 22 industrial sectors, besides 
counting on 200 business groups working on all 
continents

CEBDS 5
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T
wHaT IS cTcLIMa?

The Thematic Chamber on Energy and Climate Change (CTClima, initials 
in Portuguese) is composed by large Brazilian companies and has the 
proposal to address energy and climate change issues and help companies 
seize new market opportunities and minimize their risks from the climate 
change process. The “CTClima” also attends in the Conferences of Parts 
(COP) of United Nations Framework Convention on Climate Change 
(UNFCCC) and of government and civil society forums.

Governance (06/2017 – 06/2019)

Co-leaders:  
Fábio Cirilo (Votorantim Cimentos) e Keyvan Macedo (Natura)

Coordination:
Laura Albuquerque (CEBDS)
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T
INTRODucTION

CEBDS 7

Three years after the diplomatic milestone established by the Paris Agreement,1 and taking into account 
the actions of the countries that hold presidency of the recent Conferences of the Parties (COP) of the United 
Nations Framework Convention on Climate Change (UNFCCC), we have seen great advances in the partici-
pation of other stakeholders, such as the private sector, academia and civil society, for the advancement of 
climate actions and the call for increased efforts.

This event occurred mainly due to the Marrakech Partnership for Global Climate Action,2 which recognized 
the fundamental roles of these other stakeholders even before their formal participation at the COP negoti-
ating tables. Through the process of facilitating dialogues, such as the Talanoa Dialogue, these non-govern-
mental stakeholders were able to express their concerns and offer contributions for more concrete climate 
actions. The Talanoa Dialogue is part of the UNFCCC’s official consultation process intended to include the 
different sectors of society, including those potentially impacted, into the discussion on the issue.

The Brazilian Business Council for Sustainable Development (CEBDS) participated in a number of Talanoa 
Dialogues, raising questions intended to facilitate and support the implementation of the Paris Agreement, 
as well as to promote its own dialogue, which was officially recognized by the UNFCCC. There was a number 
of stakeholders responding to the questions that this Dialogue raised: “Where are we?”, “Where do we want 
to go?” and “How do we get there?”. The CEBDS presented these questions to its member companies and to 
society, collecting their contributions to submit them to the UNFCCC.3

We understand that a good part of these responses have already been addressed by our companies in previous 
studies carried out by the CEBDS. We also believe that we are on a path that has been cleared before us. We still 
need to work on improving implementation conditions, but we can move forward with the necessary changes.

Our study “Oportunidades e Desafios das Metas da NDC Brasileira para o Setor Empresarial” 4 [Opportuni-
ties and Challenges in the Brazilian NDC Goals for the Business Sector] presented the current status of each 
economic sector. The study provides the business sector with an assessment of how Brazil’s contribution 
to the Paris Agreement could restructure the Brazilian production system through business opportunities 
aimed at a low carbon economy. At the same time, it offers the Brazilian government a possible path to com-
ply with the Brazilian NDCs with concrete contributions from the private sector.

The study “Estratégia de Desenvolvimento de Baixo Carbono para o Longo Prazo” 5 [Long-Term Low Car-
bon Development Strategy] outlines where we want to go and the main paths to get there. It describes long-
term opportunities that are important for the country, but which go beyond the scope of the Brazilian NDC, 
which ends in 2030. The study further delineates the roles of the business sector and the different spheres of 
government to contribute, as much as possible, to the neutralization of global greenhouse gas (GHG) emis-
sions, foreseeing up until 2050.
1 https://unfccc.int/process-and-meetings/the-paris-agreement/the-paris-agreement
2 https://unfccc.int/climate-action/marrakech-partnership-for-global-climate-action
3 http://cebds.org/publicacoes/relatorio-dialogo-de-talanoa and https://talanoadialogue.com/view-inputs
4 http://cebds.org/publicacoes/oportunidade-e-desafios-das-metas-da-ndc-brasileira
5 http://cebds.org/publicacoes/estrategia-de-desenvolvimento-de-baixo-carbono-para-o-longo-prazo
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In this study, CEBDS believes that the time has come to demonstrate how companies intend to get there 
and what efforts have been made so far to contribute to the Paris Agreement and, above all, to mitigating 
emissions. To exemplify the efforts, we attempt to provide a more focused insight into our companies and 
answer the question “How do we get there?” 

We conducted an assessment about how companies are committing themselves in the medium and long 
term to monitor their emissions and set emission targets; which companies already use internal carbon pric-
ing as a decision making tool, which are investing in emission reduction projects and how much has been 
invested into these projects.

This information is presented below, in a consolidated manner, with the goal of providing transparency 
to the Brazilian business sector in an aggregate form. Following that, there is a page per company with data 
demonstrating how GHG emission management is being carried out and how to internalize a climate change 
strategy in decision making for low carbon investments. 

Having a strong internal capacity in climate matters is essential for companies so that they can take 
advantage of climate action as an opportunity to foster innovation, competitiveness, risk management and 
growth. Commitment to developing consistent, accountable and transparent internal practices in climate 
change management ensures that businesses are prepared for the transition. To demonstrate this, we have 
provided cases of the best practices carried out by the companies associated with the CEBDS.

In order to assist the Council in the search for businesses commitments, we count on an important part-
ner for this agenda, the CDP, which, with its extensive and robust database of voluntary reports, provides us, 
in numbers, with a profile of the business sector in Brazil and globally. The companies referred as Brazilian 
Companies in this study are either those whose headquarters are located in Brazil or global companies, 
which have national data available and are associated with the CEBDS. For more details on the methodology 
used in the sample, the companies involved and data selection see the Methodology annex.

GHG EmiSSionS 

The global operations of companies with significantly high emissions reinforces their responsibility as a 
solution provider, and they should even assume a leadership role in the transition to a low carbon economy. 
All of the companies involved in this study have developed a GHG emission inventory and have been moni-
toring their emissions for at least one year. 

In 2015 and 2016, Brazilian companies and global companies with branches in Brazil associated with 
the CEBDS, and participating in this study,6 were responsible for a total global GHG emission of 360 and 
259 million tCO2e, respectively. These amounts are equivalent to approximately 1% and 0.7% of global CO2 
emissions7 and 17% and 11% of Brazil’s GHG emissions for those years. In 2017, the percentage increased, 
reaching 13% of total national emissions.

When we look at just the Brazilian companies associated with the CEBDS, these companies were respon-
sible for GHG emissions of 247 and 165 million tCO2e in 2015 and 2016, respectively, representing 0.7% and 
0.5% of global CO2 emissions and 12% and 7% of Brazilian GHG emissions. In 2017, the representation of 
Brazilian companies grew by 1%, reaching a total of 8% of emissions.

We can observe that, from 2015 to 2016, there was a 33% reduction in GHG emissions from Brazilian com-
panies, mainly due to changes in production and divestments, forced by the economic crisis, but also due to 
GHG emission reduction actions. In addition, 75% of Brazilian companies reduced their GHG emissions in the 
period from 2015 to 2016.

6 38 global companies, of which 21 are Brazilian with headquarters in Brazil or global companies. More information and a complete list of companies 
can be found in the annex and glossary.
7 http://edgar.jrc.ec.europa.eu/overview.php?v=CO2andGHG1970-2016&dst=CO2emi
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From 2016 to 2017, there was almost a 1% reduction in GHG emissions and, despite the increase of 1% in 
national GHG emissions (from 7 to 8%) cited above, 35% of Brazilian companies reduced their emissions due 
to changes in production and through emission reduction actions.

REduCtion tARGEtS

With this significant volume of emissions, the vast majority of companies are aware of their responsibility 
and point to where they want to go and how they can contribute to the Paris Agreement by establishing GHG 
emission reduction targets. 

We recognize that global efforts and increasingly ambitious Paris Agreement  targets are needed because, 
even if all countries comply with their Nationally Determined Contributions (NDCs), the goal of containing the 
global temperature rise to up to 2 °C, relative to pre-industrial levels, with additional efforts to contain the increase 
to 1.5 °C, will unlikely be achieved. Current predictions suggest a scenario with a range from 2.6 to 3.2 °C.8

The Brazilian NDC target a 37% reduction in national GHG emissions by 2025 (equivalent to national net 
emissions of 1,346 million tCO2e), and a 43% reduction target in national emissions by 2030 (equivalent to 
national net emissions of 1,208 million tCO2e), based on 2005 levels.

In this study, we observe that companies are seeking to be more ambitious, as we conclude that most 
(more than 90% of global companies) have some kind of GHG emission reduction target and 86% of Brazilian 
companies have also established targets, and often the targets contain elements of absolute reduction and 
intensity of scopes 1, 2 and 3 emissions.9

In this sense, it is important to reinforce the role that science-based targets have and the importance for 
companies to make an effort to use the Science-Based Targets initiative (SBTi),10 which encourages the adop-
tion of this type of target. Further, it provides resources and tools to support commitment to establishing these 

8 https://climateactiontracker.org/global/temperatures/
9 See glossary for definition of scope 1, 2 and 3
10 https://sciencebasedtargets.org/
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targets beside strategies for calculating realistic targets that are consistent with the goal of containing the 
maximum average global temperature increase to 2 °C. The initiative also has a validation stage, according to 
the criteria of the initiative.

We observe that more global companies have approved and validated targets in this sense and that over 
half of Brazilian companies (52%) report having a science-based target. However, among these Brazilian 
companies, only two have carried out the SBTi validation process. By aligning their targets with scientific 
principles, these companies take leadership roles in the transition to the low-carbon economy and demon-
strate their commitment to combat climate change.

A strategic point is to look at the timeframe of the targets. When will they be met? 

The majority of Brazilian companies - almost 90% - have short-term targets up to 2025, which, in a way, 
demonstrate that businesses are aligned with the timeframe of Brazil’s Nationally Determined Contributions 
(NDCs).11 On the other hand, few companies have established medium and long term targets, that is, targets 
up to 2030 and 2050, respectively.

It is only natural that, as targets are met, they are also updated, and, in this case, it is important that they 
adhere to the principles of the Paris Agreement and that they also be more ambitious, resulting in the es-
tablishment of new targets. It is imperative that companies reconcile their short-term vision with regard to 
mitigation goals with a vision of the future, where both of these perspectives can contribute to eliminating 
barriers and making progress in mitigation.

tARGEt-yEAR of BRAziliAn CompAny tARGEtS:12

2025 2030 2050

have 
targets 

up to

have
targets
up to

have
targets
up to

18
companies 

3
companies 

3
companies 

invEStmEnt in EmiSSion REduCtion pRojECtS: 

To meet emission reduction targets, whether science-based or not, companies seeking to build resilience 
for the future are using climate actions as a driver of innovation, competitiveness, risk management and 
growth, while at the same time providing the emission reductions required to mitigate climate change and 
contribute to the Paris Agreement. 

Over the past three years, Brazilian companies have implemented 1,340 projects with investments total-
ing more than USD 85.8 billion13 for emission reduction actions that, for the most part, involve energy effi-
ciency, process optimization and low carbon energy sources. 

Investments in projects of this type have been growing since 2015, when investments reached USD 26.5 
billion, followed by a significant decrease to USD 23.1 billion in 2016 and then an increase to USD 36.2 

11 http://www.mma.gov.br/clima/ndc-do-brasil.html
12 The same company may have more than one target with different timeframes.
13These data refer to the sub-sample of the sums of companies that reported data for Brazil (see Annex 1)
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billion in 2017. together, these projects contributed to a reduction of more than 217.9 million tCo2e, with 
the largest reduction in GHG emissions over those years, 60% of the accumulated reduction was due to the 
projects with investments in 2017, resulting in a reduction of 130 million tCO2e. 

2017 saw larger investments and excellent results in emission reductions. In comparison, if we take 
into account just 2017, the emission reduction achieved by Brazilian companies is equivalent to 16% of 
Brazil’s committed reductions in its NDCs for 2025.14 This comparison underscores the importance of the 
projects implemented by these companies, which, once again, demonstrates their active role in this area 
and reveals how strategic it is for the country to have a robust, comprehensive and wide-ranging system 
for monitoring, reporting and verifying GHG emissions.

In order to better understand the data presented in the study, as a reference you can use foreign direct 
investment (FDI), monitored by the Central Bank of Brazil, which was USD 70.3 billion15 in 2017. Once again, 
with disbursements, companies demonstrate how they are willing to invest in emission mitigation and in 
which ways. It is one more evidence that low carbon economy is a good business.

14 companies implemented 
energy efficiency projects
12 process optimization

5 low carbon energy

1 waste management

2 product design improvements

1 fugitive emission reduction

10 process optimization

6 low carbon energy

2 dbehavioral changes

2017
2016

2015
14 companies implemented 
energy efficiency projects
7 process optimization

6 low carbon energy

4 equipment modernization

2 greater efficiency in transportation

1  fugitive emission reduction

1 waste management

1 life cycle assessment

Number of companies per project type

1 waste management

1 product design improvement

2 fugitive emission reduction

15 companies implemented energy efficiency projects

14 The Brazilian NDC stipulate a 37% reduction in national GHG emissions by 2025 (equivalent to 787 million tCO2e), and a further 43% reduction in 
national emissions by 2030 (equivalent to 925 million tCO2e), using 2005 national emissions levels (2,133 million tCO2e) as a baseline.
15 http://bcb.gov.br/censoce/port
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intERnAl CARBon pRiCinG: 

The establishment of internal pricing for GHG emissions in companies can fulfill a number of objec-
tives, such as identifying hidden risks in the company’s operations and in its value chain and directing 
resources to low carbon activities.16 Most Brazilian companies have been anticipating these risks and 57% 
are currently using an internal carbon price between USD 1.79 and USD 175, with an average price of USD 
31.46. In addition, the other companies, in large part, intend to use internal carbon pricing in the near future 
(within two years).

When we compare the internal prices used by Brazilian companies with the global prices in the World 
Bank’s State & Trends report,17 it underscores the great opportunity that carbon pricing represents for Brazil 
and Brazilian companies. It is possible to reduce GHG emissions at a lower cost in Brazil, compared to other 
countries. We can observe that the internal carbon prices among Brazilian companies have a considerably 
lower cost than in other countries. Internal carbon prices among global companies are in the range of USD 
0.01 to USD 909 per tCO2e.

The most common methodological approach for establishing internal pricing is the establishment of a 
shadow price. Companies use the shadow price to assess whether an investment project would be profitable 
if GHG emissions were taxed, or if the company had to assume additional costs to meet targets in a regulated 
carbon market. This is a hypothetical cost to determine the estimated price of a good or service for which 
there is no defined market. Other ways of using internal pricing are for compensation, implicit prices and the 
evaluation of externalities.

The fact that 57% of Brazilian companies use internal carbon pricing makes explicit that this instrument 
has been adopted as a fundamental variable in the selection and definition of new projects.

Most Brazilian companies have been 
anticipating these risks and 57% are 

currently using an internal carbon price

CARBon pRiCinG 

Company or national climate policies involving the meeting of a GHG emission reduction target should 
adopt control or pricing instruments, with pricing instruments influencing the decision between not emitting, 
or paying emitters to be able to emit. Pricing instruments create opportunities for cost minimization, giving 
companies the freedom to choose technologies and make the decision to pay the price for emissions, ac-
cording to their control costs and production and expansion targets.18 In this way, pricing instruments offer a 
low cost approach for reducing emissions.

Among the Brazilian companies, 5 (or 25%) already participate in some kind of regulated carbon pricing 
system in other countries. Another 8 companies (38%) foresee some kind of regulated carbon pricing system 
in the next 3 years and 6 companies (29%) do not foresee any regulated system in the next 3 years.

Furthermore, among the companies that reported, 57% (12 of 21 companies) generated or purchased 
carbon credits in 2017, with most of them generating credits. The companies already involved in the carbon 
market are eager to develop this market in Brazil. In July of 2017, CEBDS developed a Carbon Pricing Pro-
16 http://cebds.org/publicacoes/fact-sheet-empresas
17 https://openknowledge.worldbank.org/bitstream/handle/10986/29687/9781464812927.pdf?sequence=5&isAllowed=y
18 http://cebds.org/publicacoes/precificacao-de-carbono-na-industria-brasileira
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29%

38%

9%

24%

Companies in the Carbon
Market (2017)

Generation or Purchase of
Carbon Credits 

No

No Information

Yes

Purchased credits

Generated credits

Generated and purchased 
credits

34%

58%
57%

8%

Participation in Regulated Carbon Pricing Systems (market or rate)

No, and regulation is not foreseen in the next 3 years.
No, but regulation is foreseen in the next 3 years.
No Information.
Yes

60% (3 companies) only participate in emissions trading systems

40% (2 companies) participate in emissions trading and taxation systems

None participate in taxation systems alone

5 Brazilian companies (24%) 
already participate in regulated 

pricing systems in other 
countries

33%

10%

posal for Industry in a carbon market model and envisions short-term actions to structure the basis of this 
market in Brazil.19

Considering the positive scenario reported, once again, the CEBDS outlines the range of opportunities that 
the low carbon economy offers businesses. We can observe that Brazilian companies are concerned and are 
making efforts to modernize technological cycles for a divestment of GHG emitting technologies and that 
they are seeking a path to modernize Brazilian infrastructure and practices. 

During the course of this study, we also noted that there is a path to be followed in relation to greater 
transparency among companies and increasing the number of companies participating in the study. How-
ever, we also believe that the task requested of companies to disaggregate their data internally generates 
productive internal dialogues and projects between their different departments and provides more autonomy 
for the climate change management teams within the companies. 

The following pages present what each company participating in this study has undertaken and achieved 
individually. The sum of these actions is part of the statistics outlined above.

19 http://cebds.org/publicacoes/precificacao-de-carbono-na-industria-brasileira

It is possible to reduce GHG emissions at a lower 
cost in Brazil, compared to other countries. 

We can observe that the internal carbon 
prices among Brazilian companies have a 

considerably lower cost than in other countries
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aLcOa
With an annual production of over 10 million metric tons, Alcoa has operated bauxite mines and 

alumina refineries in Brazil for over 50 years, with 4 production units and 3 offices in the country. 

The target is to reduce the emission intensity (scopes  1 and 2) per metric ton of aluminum pro-
duced by 30% by 2020, compared to 2005.

The company intends to establish internal carbon pricing within two years.

BEST PRACTICE :   perfluorocarbon reduction in foundry operations. this chemical is the second most 
emitted greenhouse gas by Alcoa operations globally. this reduction initiative is based on process opti-
mization, employing more efficient management practices to promote emission reductions. A reduction of 
127,520 tCo2e is expected, and no investment was required for this initiative.

the main actions implemented by the 
company over this period were in energy 
efficiency and process optimization.

Analysis of Alcoa 
Investment Results

Invested ResULted RedUCed
USD 4,700,000 35 projects  

implemented*
1,137,682

 tCO2e
in projects related to climate change 

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects

2015 • 22 Projects
2016 • 1 Project
2017 • 12 Projects 2015 • 566,000 tCO2e

2016 • 121,903 tCO2e
2017 • 127,520 tCO2e

* Global data, including the subsidiary in Brazil.

34,878,990

25,797,726
23,063,653

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016 

Emission reduction activities
Divestment

Change in production

Reasons for variations: 
2016/2017

Use of renewable energy
Emission reduction activities

3
yEARS
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aMbEv
Ambev, the largest beverage company in Latin America, produces over 160 million hectoliters of be-

verages annually. It is part of the largest brewery group in the world, Anheuser-Busch InBev (AB InBev), 
and has operations in 18 countries.

The target is to reduce the emission intensity (scopes 1, 2 and 3)  per liter produced by 25% by 
2025, compared to 2017.

The company intends to establish internal carbon pricing within two years.

BEST PRACTICE:    Ambev’s emission reduction initiatives are based primarily on improvements related 
to energy efficiency. The actions mainly address efficiency in cooling towers and vacuum pumps, as well as 
better management of starting and closing production lines. 

Analysis of Ambev 
Investment Results

Invested ResULted RedUCed
USD 116,070,000 1,150 projects  

implemented*
815,423

tCO2e
3

yEARS
in projects related to climate change 

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects

2015 • 350 Projects
2016 • 400 Projects
2017 • 400 Projects 2015 • 500,000 tCO2e

2016 • 500,000 tCO2e
2017 • 137,682 tCO2e

2015 • USD 42,748,000
2016 • USD 36,661,000
2017 • USD 36,661,000

5,195,245 4,675,759

6,183,256

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Emission reduction activities

Reasons for variations: 
2016/2017
Mergers

the main actions implemented by the 
company over this period were in energy 
efficiency and low carbon energy.

* Global data, including the subsidiary in Brazil.
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aNgLO aMERIcaN
The company has over 100 years of experience in mining, with operations in Africa, North America, 

South America and Australia, working with a variety of ores, and an annual production capacity of over 
16 million metric tons of iron ore in Brazil.

The target is to reduce the emissions (scopes 1 and 2) by 30% by 2030, compared to 2016.

The company uses internal carbon pricing as a tool for defining budgets and evaluating projects. It 
applies an implicit price, with a price of USD 8.74.

BEST PRACTICE:   the capture and use of methane in its operations is one of Anglo American’s main 
strategies to meet its emission reduction targets, considering scopes 1 and 2. the captured gas is used to 
generate energy, which, in addition to reducing the company’s emissions, also reduces the emissions asso-
ciated with its electricity consumption. in 2017, the capacity of this initiative was increased from 15 mW to 
144 mW, with an estimated emission reduction of 1,412,407 tCo2e.

the main actions implemented by the company over this 
period were in energy efficiency, process optimization, waste 
management and fugitive emission reductions.

Analysis of Anglo American 
Investment Results

Invested ResULted RedUCed
USD 72,993,413 690 projects  

implemented*
10,585,496 

tCO2e
3

yEARS
in projects related to climate change 

mitigation and adaptation
*only projects with the greatest potential 

for contributing to GHG emission 
reductions were quantified

effective reduction from the sum 
of all the quantified projects

2015 • 324 Projects
2016 • 342 Projects
2017 • 24 Projects

2015 • 4,600,000 tCO2e
2016 • 4,500,000 tCO2e
2017 • 1,485,496 tCO2e

* Global data, including the subsidiary in Brazil.

2015 • USD 19,134,241
2016 • USD 52,943,172
2017 • USD 916,000

18,227,939

17,753,252
17,958,182

2015 2016 2017

Emissions (tCO2e)Reasons for variations:
2015/2016

Emission reduction activities
Reasons for variations: 

2016/2017
Change in production
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aRcELORMITTaL
It is the world’s largest steel producer, operating in over 60 countries, with an installed production 

capacity in Brazil of 12.5 million metric tons of crude steel per year.

The target is to reduce its global emission intensity (scopes 1, 2 and 3) per metric ton of steel 
produced by 8% by 2020, compared to 2007.

It is structuring an internal carbon pricing system to prepare for future regulations and to guide 
investments. 

BEST PRACTICE:    Arcelormittal’s focus on carbon management in its activities is on energy efficiency 
and the use of renewable bio-reducers (charcoal). Among the company’s activities to achieve this end, we 
can highlight the initiatives for installing more efficient equipment, the use of gases and process co-products 
for energy, the control and optimization of equipment use and carbonization improvements, among others.

Analysis of ArcelorMittal  
Investment Results

Invested ResULted RedUCed
USD 123,997,346 7 projects 

implemented and 
quantified*

3,251,649
  tCO2e

in projects for the installation of cleaner  
technologies and energy efficiency

*projects with the greatest potential for 
contributing to GHG emission reductions 

effective reduction from the sum 
of all projects

2015 • 6 Projects
2016 • 7 Projects
2017 • 7 Projects

2015 • 1,071,444 tCO2e
2016 • 1,162,746 tCO2e
2017 • 1,017,458 tCO2e

2015 • USD 73,528,884
2016 • USD 18,426,061
2017 • USD 32,042,401

*Data for Brazil.

18,326,568

17,937,791

18,522,944

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Change in production

Reasons for variations: 
2016/2017

Change in production

the main actions implemented 
by the company over this period 
were in energy efficiency, use of 
process gases for energy and the 
use of renewable bio-reducers.

3
yEARS
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bRaDEScO
With over 70 million customers, it is one of the leading Financial Institutions in Latin America, also 

having operations in North America, Europe and Asia.

The target is to reduce the emissions (scope 1) by 1% by 2017, compared to 2016.

The company intends to establish internal carbon pricing within two years.

BEST PRACTICE:   in order to reduce its carbon footprint, Banco Bradesco focuses mainly on reducing 
transportation. to this end, it updated the procedures for using its fleet of planes, resulting in an emis-
sion reduction of approximately 10% in this area, without the need for investments. Similarly, it created 28 
new videoconference rooms, reducing the need for business travel, in an initiative with investments of uSd 
2,240,000 that will result in 2,260 avoided emissions of tCo2e. 

Analysis of Bradesco  
Investment Results

Invested ResULted RedUCed
USD 82,756,351 15 projects  

implemented*
38,262 
tCO2e

3
yEARS

in projects related to climate change 
mitigation and adaptation

*total projects with the amount invested effective reduction from the sum 
of all projects

2015 • 6 Projects
2016 • 3 Projects
2017 • 6 Projects 2015 • 9,199 tCO2e

2016 • 3,381 tCO2e
2017 • 25,682 tCO2e

*Data for Brazil.

2015 • USD 486,081
2016 • USD 955,405
2017 • USD 81,314,864

63,461

51,059 55,795

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Emission reduction activities
Change in methodology

Reasons for variations: 
2016/2017

Change in operating conditions
Use of diesel

the main actions implemented by the company over this 
period were in energy efficiency, process optimization and 
equipment modernization.
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baNcO DO bRaSIL
With a history dating back over 200 years and a global presence since 1941, it has USD 1.37 trillion 

in assets, operating in the Americas, Europe and Asia.

The company intends to establish a methodology to implement internal carbon pricing in the near future.

BEST PRACTICE:    the main practices implemented in 2017 include:

• implementation of actions to optimize energy consumption on BB’s premises, such as:
• modernization of the lighting system, substituting 300,000 fluorescent bulbs with lEd bulbs and a fore-

cast to replace another 1.6 million bulbs by 2020.
• Replacement of air conditioning system equipment with more energy efficient equipment in approxima-

tely 300 (three hundred) buildings.

• With our joining of the CDP Supply Chain, the first cycle of socio-environmental risk assessment in our su-
pply chain was initiated, which involved 83 companies. Based on the answers, it will be possible to assess the 
level of maturity of suppliers in relation to the socio-environmental aspects of their business.

• Collection of 1,420 metric tons of technology and furniture waste (244,000 items) by a specialized industrial 
recycling service for environmentally adequate disposal, in compliance with the legislation.

• initiation of the process, starting in 2018, to obtain electricity from renewable sources in the free Contracting 
Environment (fCE), contributing to a reduction in GHG emissions and mitigating environmental impacts.

Analysis of Banco do Brasil 
Investment Results

Invested ResULted
USD 28,264,400,000 16,639 credit 

operations*
3

yEARS Banco do Brasil has financed investments in agribusiness 
to reduce carbon emissions* and climate change mitigation 

and adaptation in accordance with the objectives of the 
National Plan for Climate Change through the ABC Program 

(Low Carbon Agriculture) and Pronaf 2015 • 8.995
2016 • 4.005
2017 • 3.639

2015 • USD 9.522.400.000
2016 • USD 9.574.600.000 
2017 • USD 9.167.400.000 

*Data for Brazil.

due to the 
diversity of 
the projects 

financed, it is not 
yet possible to 

calculate avoided 
emissions.

101,906

68,391

67,346
2015 2016 2017

Emissions (tCO2e)
Reasons for variations:

2015/2016
Emission reduction activities

Change in methodology

Reasons for variations: 
2016/2017

Emission reduction activities
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ITaú
Leading the banking sector in Brazil, in terms of total assets, with USD 1,384 trillion, it is present in 

South America, North America, Europe and Asia.  

The target is to reduce the emissions (scope 2) by 11% by 2020, compared to 2013.

Internal carbon pricing is used primarily to understand the risks associated with certain 
investments. It uses the shadow price approach and the price is confidential.

BEST PRACTICE:   one of Banco itaú’s areas of action for the reduction of GHG emissions is the mo-
dernization of its branches. the associated investment exceeds uSd 2,967,882 and involves improvements 
such as insulated roof tiles, thermal glass, 100% use of LED bulbs, efficient air-conditioning systems, sys-
tems automation and photovoltaic panels. So far, the results indicate a 50% reduction in energy consump-
tion, with an associated emission reduction of 235 tCo2e.

Analysis of Itaú  
Investment Results

Invested ResULted RedUCed
USD 3,688,539 29 projects  

implemented*
100,579
 tCO2e

in projects related to climate change 
mitigation and adaptation

*total projects with the amount invested effective reduction from the sum 
of all projects

2015 • 14 Projects
2016 • 11 Projects
2017 • 4 Projects 2015 • 41,841 tCO2e

2016 • 55,157 tCO2e
2017 • 3,581 tCO2e

*Data for Brazil.

2015 • USD 44,859
2016 • USD 755,940
2017 • USD 2,887,738

106,026

65,234

74,808
2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Change in methodology

Reasons for variations: 
2016/2017

Acquisitions

the main actions implemented by the company over this 
period were in energy efficiency, process optimization, 
behavioral change and low carbon energy.

3
yEARS
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SaNTaNDER
One of Latin America’s leading Financial Institutions, it is the only large-scale international Bank 

with a presence in all regions of Brazil, where it has accumulated assets of over USD 683 billion. It is 
also present in North America and Europe.

The target is to reduce the emissions (scopes 1, 2 and 3) by 9% by 2018, compared to 2015.

The company determines the carbon price according to the compensation approach, based on the 
emission compensation projects (VERs) that it undertakes, with a price of USD 6.64.

BEST PRACTICE:   Considering the representativeness of electricity consumption in its emissions, Ban-
co Santander has undertaken an action to substitute 432,000 fluorescent bulbs with lEd bulbs in its bran-
ches. the resulting energy reduction from this action in the energy used for lighting is 50% and the associa-
ted investment is uSd 3,500,000.

Analysis of santander  
Investment Results

Invested ResULted RedUCed
USD 28,472,508  11 projects  

implemented*
10,958 
tCO2e

in projects related to climate change mitigation 
and adaptation

*total projects with the amount invested
effective reduction from the sum 

of all projects
2015 • USD 14,524,941
2016 • USD 12,596,216
2017 • USD 1,351,351

*Data for Brazil

57,720

38,668

39,877

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Emission reduction activities
Change in methodology

Reasons for variations: 
2016/2017

Change in methodology

the main actions implemented by 
the company over this period were in 
energy efficiency, process optimization, 
waste management, behavioral 
change andlow carbon energy.

3
yEARS



How companies have been contributing to the Paris Agreement22

baSF
In 2017, BASF had over USD 3.6 million in sales in South America alone, where it operates in 10 

countries. Leader in the chemical sector, it has operations in over 80 countries.

The target is to reduce the emission intensity (scopes 1 and 2) per metric ton of product sold by 
40% by 2020, compared to 2002.

BASF adopts a systemic approach, considering the carbon price for investments, operations and 
the supply chain, according to its Value-to-Society methodology. It adopts a type of shadow price 
in the amount of EUR 70.

BEST PRACTICE:   BASf’s emission reduction projects are carried out mainly in its industrial activities. 
in one unit in north America, the substitution of the ozonolysis process with a reactor process resulted in a 
reduction of approximately 6,500 tCo2e. in addition, the company also acts in other areas, such as optimizing 
processes to consume inputs more efficiently, which also reduces its Scope 3 emissions.

Analysis of BAsf  
Investment Results

Invested ResULted RedUCed
USD 21,970,080 3,574 projects  

implemented*
891,000
 tCO2e

in projects related to climate change 
mitigation and adaptation

*total projects with the amount invested
effective reduction from the sum 

of all projects

2015 • 2900 Projects
2016 • 328 Projects
2017 • 346 Projects 2015 • 296,000 tCO2e

2016 • 345,000 tCO2e
2017 • 250,000 tCO2e

* Global data, including the subsidiary in Brazil.

2015 • USD 627,000
2016 • USD 345,000
2017 • USD 20,862,000

22,170,000
21,978,000

22,571,000

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Emission reduction activities
Divestment

Reasons for variations: 
2016/2017

Change in production
Change in operating

conditions

the main actions implemented by the company over 
this period were in energy efficiency and process 
optimization.

3
yEARS
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bayER
Leader in the areas of health and agriculture, Bayer has over 150 years of experience, with opera-

tions on all continents.

The target is to reduce emission intensity (scopes 1 and 2) per unit of sale by 20% by 2020, com-
pared to 2015.

BEST PRACTICE:    Among Bayer’s energy efficiency initiatives to reduce its emissions, the most pro-
minent are: the installation of heat recovery technology, renovation of thermal insulation in buildings and the 
installation of new boilers for steam production. together, these initiatives result in an emission reduction of 
2,112 tCo2e  annually.

Analysis of Bayer  
Investment Results

Invested ResULted RedUCed
USD 18,797,244 44 projects 

implemented*
116,862

tCO2e
3

ANOS
in projects related to climate change mitigation 

 and adaptation
*total projects with the amount invested

effective reduction from the sum 
of all projects

2015 • USD 13,584,241
2016 • USD 2,523,447
2017 • USD 2,689,556

* Global data, including the subsidiary in Brazil.

9,350,000

1,610,000

1,660,000
2015 2016 2017

Emissions (tCO2e)
Reasons for variations:

2015/2016
Emission reduction activities

Divestment
Change in production

Change in scope

Reasons for variations: 
2016/2017

Change in production

2015 • 25 Projects
2016 • 8 Projects
2017 • 11 Projects

2015 • 108,607 tCO2e
2016 • 1,334 tCO2e
2017 • 6,921 tCO2e

the main actions implemented 
by the company over this period 
were in energy efficiency, process 
optimization and behavioral change.
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bRaSkEM
With an annual production of thermoplastic resins and other chemical products that exceeds 20 mil-

lion metric tons, Braskem is the largest petrochemical company in the Americas and the fifth largest in 
production capacity in the world, with offices and industrial units in Brazil, Mexico, USA and Germany.

The target is to reduce the emissions (scopes 1 and 2) by 28.85% by 2024, compared to 2008.

It uses a Shadow price type of internal carbon pricing as a tool for decision making in the 
investment portfolio, covering scopes 1 and 2. Between 2016 and 2018, 51 projects used this 
methodology, 37 of which had emission reductions totaling 1.2% of the company’s annual 
inventory (scope 1 and 2 GHG emissions).

BEST PRACTICE:   With a vision as far as 2040 and after identifying the potential threats to its opera-
tions from climate events, Braskem approved 121 actions to mitigate the potential climate risks classified 
as high, thus developing its climate change adaptation plan, sponsored by the vice president of units, where 
this issue is more relevant. Brazil’s greatest Future Risk comes from its higher frequency of severe droughts, 
with consequent water scarcity and impacts on hydroelectric electricity generation. Compliance with the plan 
is monitored periodically with effort indicators, and currently they are developing indicators for effective-
ness, objectives and targets, as well as developing partnerships and engagements for greater effectiveness 
in mitigating these risks.

Analysis of Braskem 
Investment Results

Invested ResULted RedUCed
USD 2,402,461 334 projects  

implemented*
1,652,218 

tCO2e
in projects related to climate change 

mitigation and adaptation
*total projects with the amount invested

effective reduction from the sum 
of all projects

2015 • USD 662,162
2016 • USD 932,731
2017 • USD 807,567

2015 • 80 Projects
2016 • 122 Projects
2017 • 132 Projects 2015 • 1,059,408 tCO2e

2016 • 24,258 tCO2e
2017 • 568,552 tCO2e

9,452,469

9,482,524

9,355,685
2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Increase in production

Reasons for absolute variations: 2015/2016
Increase in production

Reasons for absolute variations: 2016/2017
Actions to reduce emissions

Reasons for variations: 
2016/2017

Emission reduction
activities

0.632

0.617 0.612
Absolute emissions Emission intensity (tCO2 per product)

*Data for Brazil.

the main actions implemented by the company over this 
period were in energy efficiency, process optimization 
and fugitive emission reductions.

3
yEARS
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caIXa EcONôMIca FEDERaL
With over USD 2.2 trillion in assets under management, it is one of the main players in the National 

Financial System, with over 70 million customers.

BEST PRACTICE:    At its agency in vazante, minas Gerais, Caixa installed a photovoltaic power plant 
for energy generation, made up of 276 solar panels, with an average annual production of over 90 mWh. the 
investment in this solar initiative amounts to uSd 100,000,000 with a payback period between 4 to 10 years, 
with an associated emission reduction of 533 tCo2e annually. 

Analysis of Caixa econômica federal 
Investment Results

Invested ResULted RedUCed
USD 100,000,000 1 project  

implemented*
533

tCO2e
in projects related to climate change mitigation 

 and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects

*Data for Brazil.

2017 • 1 Project
2017 • 533 tCO2e

the main actions implemented by the 
company over this period were in low 
carbon energy.

3
yEARS

2017

Emissions (tCO2e)
110,354
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caSa Da MOEDa
Founded over 300 years ago, it operates in the production of the Brazilian money supply and other 

security products, such as passports with chips and tax stamps. It has an annual production capacity 
of 4 billion coins.

BEST PRACTICE:   involving an investment of uSd 4,500,000, the Casa da moeda [the national mint] 
implemented the REBio união project, which consists of a reforested area to compensate the impacts of the 
organization’s emissions. the associated GHG compensation is estimated at 8,772 tCo2e.

Analysis of Casa da Moeda 
Investment Results

Invested RedUCed
USD 4,500,000 8,772 

tCO2e

3
yEARS

in projects related to climate change 
mitigation and adaptation

effective reduction from the sum 
of all projects

*Data for Brazil.

the main actions implemented by the 
company over this period were in carbon 
capture.

2017

Emissions (tCO2e)
4,318
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cEMIg
Cemig has activities in 22 Brazilian states, in addition to the Federal District. Its installed capacity 

is 8.5 GW.

BEST PRACTICE:    using luvoS (regenerative air preheater) technology in its thermal plants, CEmiG 
can prevent approximately 1,906 tCo2e from being released into the atmosphere annually. this technology 
takes advantage of the waste heat from flue gases, which increases operation efficiency and reduces the 
temperature of the gases that are released into the atmosphere. the associated investment is approximately 
uSd 9,513,000.

Analysis of Cemig  
Investment Results

Invested ResULted RedUCed
USD 214,428,953 184 projects 

implemented*
6,618,413 

tCO2e
3

ANOS
in projects related to climate change mitigation 

 and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects
2015 • USD 208,302,702
2016 • USD 2,571,081
2017 • USD 3,555,169

*Data for Brazil.

2015 • 91 Projects
2016 • 91 Projects
2017 • 2 Projects

2015 • 3,306,337 tCO2e
2016 • 3,306,337 tCO2e
2017 • 5,739 tCO2e

974,120

568,267
713,262

2015 2016 2017

Emissions (tCO2e)
Reasons for variations:

2015/2016
Emission reduction activities

Change in production
Change in methodology

Reasons for variations: 
2016/2017

Change in methodology

The target is to reduce the emissions (scope 1) by 8% by 2021, compared to 2014.

Carbon pricing is used in the evaluation of future investments and adheres to the Regional 
Greenhouse Gas Initiative (RGGI) methodology. It also serves as a parameter for evaluating future 
regularization situations. The shadow price approach is adopted and the price is USD 14.13.

the main actions implemented by the 
company over this period were in energy 
efficiency, low carbon energy and process 
optimization.
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cOca-cOLa
The largest producer of non-alcoholic beverages in Brazil, it operates in the country with over 210 

products. Globally, it is present in over 200 countries and has an annual production capacity of over 
8.7 billion litres.

The target is to reduce the emission intensity (scopes 1, 2 and 3) per liter of beverage sold by 25% 
by 2020, compared to 2010.

The company intends to establish carbon pricing within two years.

the main actions implemented by the company over this 
period were in energy efficiency, process optimization 
and fugitive emission reductions.

Analysis of Coca-Cola 
Investment Results

Invested ResULted RedUCed
USD 74,239,285 700 projects 

implemented*
111,923 

tCO2e
in projects related to climate change 

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects
2015 • USD 29,813,502
2016 • USD 34,411,971
2017 • USD 10,013,812

2015 • 271 Projects
2016 • 276 Projects
2017 • 153 Projects

2015 • 42,353 tCO2e
2016 • 54,393 tCO2e
2017 • 15,177 tCO2e

* Global data, including the subsidiary in Brazil.

2,339,288

1,528,008

879,432
2015 2016 2017

Emissions (tCO2e)
Reasons for variations:

2015/2016
Emission reduction activities

Process optimization

Reasons for variations: 
2016/2017

Emission reduction activities
Divestment

3
yEARS
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cPFL ENERgIa
With history dating back more than 100 years, it provides energy to over 9 million customers in 679 

municipalities in the states of São Paulo, Rio Grande do Sul and Minas Gerais. It has an installed genera-
tion capacity of 3,282 MW, with 95% obtained from renewable sources. It offers integrated solutions for 
energy commercialization, energy efficiency, distributed generation, energy infrastructure and consulting 
services.

Analysis of CPfL energia  
Investment Results

Invested ResULted RedUCed
BRL 2,100,000,000 92 projects 

implemented*
12,597,894

  tCO2e
3

yEARS
in projects related to renewable generation

wind, biomass, SHP and 
solar energy projects

R&D and innovation projects 
and Energy Efficiency projects This number refers to the balance of total 

emissions minus the total avoided emissions 
by the renewable projects.

*Data for Brazil.

The target is to reduce total emissions by 2%, each year.

CPFL Energia is studying three carbon pricing scenarios.

914,748

1,183,248
1,288,934

2015 2016 2017

Emissions (tCO2e)Reasons for variations:
2015/2016

Lower thermal energy generation 
dispatching

Reasons for variations: 
2016/2017

Increase in the emission factor of the National 
Interconnected System (SIN)

Greater thermal energy generation dispatching
Changes in the methodology for calculating 

changes in land use

2015 • R$ 494 MM
2016 • R$ 979 MM
2017 • R$ 621 MM

2015 • R$ 96 MM
2016 • R$ 133 MM
2017 • R$ 99 MM 2015 •  4,694,525 tCO2e

2016 •  4,598,189 tCO2e
2017 •  3,305,180 tCO2e

BEST PRACTICE:    Cpfl has sought to understand and prepare for a possible carbon pricing system. 
To this end, over the last two years we have been working in two main areas: in 2017, we started an internal 
project, involving 8 areas and 35 collaborators, aimed at understanding carbon pricing impacts and oppor-
tunities for the Brazilian electric sector by segment (Generation, distribution, Commercializing and Servi-
ces). the studies carried out in the project include simulations of three different carbon pricing scenarios 
to analyze the impacts on issues such as the price liquidity Ratio (plR), dispatching, costs and consumer 
rates. in 2018, we structured a centralized management system for carbon credit projects, in which we have 
a shareholding participation, both of which were registered in the Cdm (Clean development mechanism) and 
the vCS (voluntary Carbon Standard).

*Sum of scope 1 and 2. Equity Share Approach
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DSM
A global, science-based company in the areas of health, nutrition and animals. It is present in over 

200 regions in 46 countries.

The target is to reduce the emissions (scopes 1 and 2) by 30% by 2030, compared to 2016.

For all large investments, there are two options. One with a carbon shadow price of 50 uSd per 
metric ton and another with no carbon pricing, or a much lower price. In this way, it is possible to 
evaluate the impact of future regulations that may affect the company’s projects.

BESt pRACtiCE :    DSM’s energy efficiency actions consist primarily in installing LED lighting, improved 
steam capture and improved motor efficiency. Together, these actions represent a savings of 90TJ and a 
reduction of 6,200 tCo2e annually.

the main actions implemented by the company over this 
period were in energy efficiency.

Analysis of dsM  
Investment Results

Invested ResULted RedUCed
USD 19,378,860 78 projects 

implemented*
23,406 
tCO2e

in projects related to climate change 
mitigation and adaptation

*total projects with the amount invested effective reduction from the sum 
of all projects

2015 • USD 2,736,000
2016 • USD 9,918,000
 2017 • USD 6,724,860

2015 • 14 Projects
2016 • 35 Projects
2017 • 29 Projects

2015 • 9,000 tCO2e
2016 • 8,200 tCO2e
2017 • 6,206 tCO2e

* Global data, including the subsidiary in Brazil.

1,067,405

1,460,000
1,600,000

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Change in production
Reasons for variations: 

2016/2017
Change in production

3
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EcOLab
World leader in technology and services related to water, hygiene and energy, it provides diverse 

solutions for a number of sectors, serving customers in over 170 countries.

The target is to reduce emission intensity (scopes 1 and 2) per unit of revenue by 10% by 2020, 
compared to 2015.

Analysis of ecolab  
Investment Results

Invested ResULted RedUCed
USD 1,558,197  41 projects 

implemented*
4,173
 tCO2e

in projects related to climate change mitigation  
and adaptation

*total projects with the amount invested effective reduction from the sum 
of all projects

2015 • USD 421,790
2016 • USD 211,674
2017 • USD 924,733

2015 • 12 Projects
2016 • 11 Projects
2017 • 18 Projects

* Global data, including the subsidiary in Brazil.

2015 • 2,817 tCO2e
2016 • 551 tCO2e
2017 • 805 tCO2e

702,602 698,884

641,182
2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Emission reduction activities
Change in production

Reasons for variations: 
2016/2017

Emission reduction 
activities

Change in methodology

the main actions implemented by the company over 
this period were in energy efficiency and process 
optimization.

3
yEARS
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ELETRObRaS
The largest Brazilian electric power production company, with a generating capacity equivalent 

to approximately one third of the country’s total installed capacity, with over 90% from low-emission 
sources of greenhouse gases. In 2017, over 182,000 GWh were generated, with 142,000 GWh from its 
own operations.

The target is to reduce the emissions of scope 1 by 1% and of scope 2 by 1% by 2021, compared to 
2016. 

The climate risk assessment considers the financial impact of carbon taxation on the company’s 
revenues, especially those related to thermoelectric plants. The approach used is a shadow type, 
with a price of USD 66.20.

BESt pRACtiCE:       the national program for the Conservation of Electric Energy (procel) was created in 
1985 by the ministry of mines and Energy and is executed by Eletrobras. in 2017, procel provided an energy 
savings of 21.2 billion kWh, which corresponds to 4.57% of the total national electricity consumption that 
year, avoiding the emission of 1.965 million tCo2e in the atmosphere. 
in 2017, the annual avoided cost was approximately uSd 3.793 billion. This year, the financial resources 
invested by Eletrobras in the program totaled uSd 7.5 million.

Analysis of eletrobras 
Investment Results

Invested ResULted RedUCed
USD 12,093,890 15 projects 

implemented*
42,076,879 

tCO2e
in projects related to climate change 

mitigation and adaptation
*total projects with the amount invested

effective reduction from the sum 
of all projects

2015 • USD 4,618,918
2016 • USD 5,051,675
2017 • USD 2,423,296

2015 • 5 Projects
2016 • 5 Projects
2017 • 5 Projects

2015 • 11,149,126 tCO2e
2016 • 15,167,439 tCO2e
2017 • 15,760,314 tCO2e

*Data for Brazil.

13,244,974
11,175,790

9,735,754
2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Change in production

Reasons for variations: 
2016/2017

Divestment
Change in production

the main actions implemented by the company over this 
period were in energy efficiency and low carbon energy.

3
yEARS



CEBDS 33

FIbRIa
World leader in the production of short-fiber market pulp, with a production capacity of 7.25 million 

metric tons of pulp annually, it has production units in all the southeastern states as well as Bahia and 
Mato Grosso do Sul.

The target is to double carbon sequestration by 2025, compared to 2011, by increasing net seques-
tration from 5.5 million tCo2e/year in 2011 to 11.1 million tCo2e/year in 2025 by increasing forested 
areas (eucalyptus plantations and conservation areas) and the restoration of degraded areas with 
native species.

internal carbon pricing is used to better understand the impacts of carbon taxation and to develop 
solutions that are aligned with the low carbon economy. It adopts the shadow price approach 
with a price of uSd 5 for sequestration (forests), uSd 10 for industrial and logistics emissions 
and uSd 30 for new technologies.

BESt pRACtiCE :      In 2016, Fibria created a working group to evaluate and determine the reference sce-
narios for calculating an internal carbon price (shadow pricing). As a result, we determined the metric ton of 
Co2 equivalent for different contexts. uSd 5 for sequestration (forests), uSd 10 for industrial and logistics 
emissions and uSd 30 for new technologies.

our goal is to recognize and communicate the value of our plantations and conservation areas, un-
derstand the impacts of a greenhouse gas emission tax and develop solutions aligned with the low carbon 
economy.

Analysis of fibria  
Investment Results

Invested ResULted RedUCed
USD 82,127,610 32 projects 

implemented*
99,249,493 

tCO2e
in projects related to climate change 

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects
2015 • USD 10,559,870
2016 • USD 60,839,800
2017 • USD 10,727,940

2015 • 23 Projects
2016 • 6 Projects
2017 • 3 Projects

2015 • 2,965 tCO2e
2016 • 14,780 tCO2e
2017 • 99,333 tCO2e

*Data for Brazil.

1,142,460

1,077,941

1,204,268

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Emission reduction activities
Change in production

Change in methodology

Reasons for variations: 
2016/2017

Increase production and 
update the marine transport 

emission factor

3
yEARS

the main actions implemented by the company 
over this period were in energy efficiency and 
process optimization.
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gRuPO bOTIcaRIO
Manufacturer of pharmaceutical products, with an annual production of over 300 million items, it 

has 4,000 points of sale spread across 1,750 cities throughout Brazil, as well as sales in another 12 
countries. 

Reduce absolute emissions from Scope 1 by 21.05% by 2017, compared to 2015, and reduce Scope 
2 (location-based) intensity by 25.36% by 2017, compared to 2015. Reduce the intensity per metric 
ton of product by 35.78% for scope 1 and 35.23% for scope 2 by 2017, in relation to 2015.

The company intends to establish carbon pricing over the next two years.

BESt pRACtiCE :       in 2017, Grupo Boticário joined energy free trade with the goal of investing 
in more energy efficient processes, which resulted in a reduction of 1,598 tCo2e.

*Data for Brazil

10,601 9,835

8,177
2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Renewable Energy Consumption
and Process Optimization

Reasons for variations: 
2016/2017

Renewable Energy Consumption
and Process Optimization
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HEINEkEN
With an annual production capacity of over 220 million hectoliters, it is the world’s most internatio-

nal beer, sold in over 170 countries.  

BEST PRACTICE:    Heineken set a target to reduce electricity consumption in order to reduce the pro-
duct’s emission intensity per liter by 40% by 2020, compared to 2008. they met this target in 2017, with a 
41% reduction, from 10.4 kg to 6.4 kg CO2e/hl.

Analysis of Heineken  
Investment Results

Invested ResULted RedUCed
9 projects 

implemented*
244,880

tCO2e
3

yEARS
in projects related to climate change 

mitigation and adaptation

*total projects with the amount invested effective reduction from the sum 
of all projects

* Global data, including the subsidiary in Brazil.

2015 • 2 Projects 
2016 • 6 Projects 
2017 • 1 Projects 

2015 • 134,000 tCO2e
2016 • 105,880 tCO2e
2017 • 5,000 tCO2e

The target is to reduce emission intensity (scopes 1 and 2) per liter produced by 40% by 2020, 
compared to 2008.

The company intends to establish carbon pricing over the next two years.

1,653,923

1,757,665

1,532,799
2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Change in production
Acquisitions Reasons for variations: 

2016/2017
Emission reduction activities

Divestment

the main actions implemented by the company 
over this period were in energy efficiency, process 
optimization, product design and low carbon energy.
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kPMg
Network of independent firms under local ownership and management, with offices strategically 

located in 22 cities across Brazil, in 13 states and the Federal District. Globally, it operates in 154 
countries.

BEST PRACTICE:    in one of its administrative buildings, KpmG is implementing the substitution of 
bulbs with lEd bulbs. the investment is uSd 1,750 with an associated reduction of 717 tCo2e.

Analysis of KPMG  
Investment Results

Invested ResULted RedUCed
USD 46,750 3 projects 

implemented*
1,109
tCO2e

3
yEARS

in projects related to climate change  
mitigation and adaptation

*total projects with the amount invested effective reduction from the sum 
of all projects

* Global data, including the subsidiary in Brazil.

The target is to reduce the emission intensity (scopes 1, 2 and 3) by number of collaborators by 
10% by 2020, compared to 2016.

211,999

206,852
2015 2016 2017

Emissions (tCO2e)

Reasons for variations: 
2016/2017

Use of renewable energy
Emission reduction 

activities

the main actions implemented by the company over this 
period were in energy efficiency, process optimization 
and low carbon energy.
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MIcHELIN
With history dating back 100 years and a presence in over 170 countries, it has an annual produc-

tion capacity of over 180 million tires.

The target is to reduce the emissions (scopes 1 and 2) by 50% by 2050, compared to 2010.

Since 2016, each project leader submits two versions of the same project: a conventional one and 
the other with a carbon price of uSd 50 per metric ton, in order to support decision making and 
mitigate risks. A shadow-type approach was adopted with a price of EuR 50.

BEST PRACTICE:   Reduction of steam losses and improved efficiency of tire presses resulted in an 
annual reduction of 61,478 tCo2e by michelin, with an investment of uSd 15.7 million.

the main actions implemented by the company over this period 
were in energy efficiency, process optimization, low carbon 
energy and behavioral change.

Analysis of Michelin 
Investment Results

Invested ResULted RedUCed
USD 73,781,940 915 projects 

implemented*
828,460 

tCO2e
3

yEARS
in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects

2015 • 316 Projects
2016 • 369 Projects
2017 • 230 Projects

2015 • USD 31,354,560
2016 • USD 24,124,680
2017 • USD 18,302,700 2015 • 103,230 tCO2e

2016 • 234,230 tCO2e
2017 • 491,0000 tCO2e

* Global data, including the subsidiary in Brazil.

3,564,372

3,462,269

3,431,998
2015 2016 2017

Emissions (tCO2e)Reasons for variations:
2015/2016

Emission reduction activities
Change in methodology

Reasons for variations: 
2016/2017

Emission reduction
activities
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MIcROSOFT
With operations in over 100 countries, Microsoft has history dating back 25 years in Brazil, with 9 

branches and a central office. 

The target is to reduce the emissions (scopes 1 and 2) by 75% by 2045, compared to 2013.

The rate affects the business areas according to the emissions each area generates. The money 
collected is then directed to the company’s fund to invest in emission reduction actions. It adopts 
the internal rate approach with a price of USD 8.03.

BEST PRACTICE:   A large part of microsoft’s sustainability agenda lies in energy actions. the com-
pany purchases Reduced Emissions Certificates (RECs) to make its energy sources more sustainable and, by 
doing this, it avoids over 1,700,000 tCo2e in emissions.

the main actions implemented by the company over this 
period were in energy efficiency, waste management, process 
optimization, sustainable financing and low carbon energy.

Analysis of Microsoft 
Investment Results

Invested ResULted RedUCed
USD 20,931,805  10.275 projects 

implemented*
1,434,940

tCO2e
in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects

2015 • 3512 Projects
2016 • 3764 Projects
2017 • 2999 Projects

2015 • USD 2,387,600
2016 • USD 10,280,500
2017 • USD 8,263,705 2015 • 355,145 tCO2e

2016 • 554,810 tCO2e
2017 • 524,985 tCO2e

* Global data, including the subsidiary in Brazil.

1,727,997

2,149,020

2,790,348

2015 2016 2017

Emissions (tCO2e)Reasons for variations:
2015/2016

Emission reduction activities
Reasons for variations: 

2016/2017
Change in production

3
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NaTuRa
Brazil’s largest cosmetics multinational, it also operates in another 8 countries in South America, 

North America and Europe. 

The target is to reduce the emissions (scopes 1 and 2) by 8% by 2021, compared to 2015.

Carbon pricing is used as a tool to measure the impacts of the company’s externalities. In 2017, 
externalities accounted for 6.9% of net revenues. The impacts were partially compensated by the 
organization’s Carbon Neutral program. It adopts the impact assessment approach with a price of 
USD 15.

BEST PRACTICE:    natura develops actions with its products to encourage sustainability. Among these 
actions, we can highlight the use of refills and recycled glass. The emission reduction is estimated to be 
6,387 tCo2e.

the main actions implemented by the company over this period 
were in process optimization and product design.

Analysis of natura 
Investment Results

Invested ResULted RedUCed
20 projects 

implemented*
24,770
tCO2e

3
yEARS

in projects related to climate change  
mitigation and adaptation

*total projects with the amount invested effective reduction from the sum 
of all projects

2015 • 4 Projects
2016 • 8 Projects
2017 • 8 Projects

2015 • 3,705 tCO2e
2016 • 12,487 tCO2e
2017 • 8,578 tCO2e

* Data for Brazil

7,661 7,018

11,193

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Change in methodology

Reasons for variations: 
2016/2017

Change in operating
conditions
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NEOENERgIa
As a member of Grupo Iberdrola, Neoenergia is responsible for providing energy to approximately 13.7 

million customers in Brazil. It is present in 16 states and has an installed capacity of 4.5 GW.*

Reduce CO2 emission intensity by 30% by 2020, compared to the company’s specific emissions 
in 2007; maintain an emission intensity under 150 grams per kWh by 2030, which would be 50% 
lower than emissions in 2007 and become carbon neutral by 2050.

BEST PRACTICE:   over the three years (2015 to 2017) the Group’s renewable energy capacity increased 
by 4.6 GW. this new capacity avoided over 10,000,000 tCo2 of emissions in this period.

the main actions implemented by the company over this period 
were in energy efficiency, process optimization, low carbon 
energy and equipment modernization.

Analysis of neoenergia 
Investment Results

Invested ResULted RedUCed
USD 83,736,283,200  22 projects 

implemented*
44,603,000

tCO2e
3

yEARS
in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested

effective reduction from the sum 
of all projects

2015 • 9 Projects
2016 • 8 Projects
2017 • 5 Projects

2015 • USD 25,977,208,500
2016 • USD 22,529,848,500
2017 • USD 35,229,226,200 2015 • 17,700,000 tCO2e

2016 • 19,500,000 tCO2e
2017 • 7,403,000 tCO2e

** Global data, including the subsidiary in Brazil.
* Between assets in operation or under construction 

91,741,261

26,691,055 26,846,490

2015 2016 2017

Direct emissions (tCO2e) 
Grupo IberdrolaReasons for variations:

2015/2016
Emission reduction activities

Divestment

Reasons for variations: 
2016/2017

Acquisitions
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NESTLé
The largest food and beverage company in the world, with operations in 191 countries around the 

world. With diverse business areas, it has almost 100 brands in 20 different market categories.

The target is to reduce the emissions (scopes 1, 2 and 3) by 50% by 2050, compared to 2010.

Carbon pricing is used as a tool for assessing and managing the risks and opportunities of 
the company’s operations associated with Phase III of the EU-ETS. It adopts the shadow price 
approach with a price of 16 Swiss francs.

BEST PRACTICE:   nestlé, a member of the RE100, obtains over 25.7% of its electricity from renewable 
sources. in this way, it avoids over 400,000 tCo2e emissions.

the main actions implemented by the company over this period 
were in energy efficiency, process optimization, low carbon 
energy and waste management.

Analysis of nestlé 
Investment Results

Invested ResULted RedUCed
USD 59,691,000   625 projects 

implemented*
827,604

tCO2e
in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested

effective reduction from the sum 
of all projects

2015 • 320 Projects
2016 • 133 Projects
2017 • 172 Projects

2015 • USD 42,359,400
2016 • USD 13,235,040
2017 • USD 4,096,560 2015 • 422,884 tCO2e

2016 • 56,057 tCO2e
2017 • 348,663 tCO2e

* Global data, including the subsidiary in Brazil.

7,630,728

7,344,480

7,171,104
2015 2016 2017

Emissions (tCO2e)Reasons for variations:
2015/2016

Emission reduction
activities

Reasons for variations: 
2016/2017

Emission reduction 
activities

Divestment

3
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PETRObRaS
One of the world’s largest energy companies, it has a daily production capacity of over 2.7 million 

barrels, in addition to operations with biofuels, solar energy and wind energy.

The company conducts investment evaluations that consider different carbon taxation scenarios. 
The shadow price approach is adopted and the price is USD 175.

BEST PRACTICE:   Petrobras substituted natural gas in its refineries with biogas from landfills, an ini-
tiative that resulted in a reduction of 38,000 tCo2e.

the main actions implemented by the company over this period 
were in energy efficiency, process optimization and fugitive 
emission reductions.

Analysis of Petrobras 
Investment Results

Invested ResULted RedUCed
USD 170,854,311    92 projects 

implemented*
5,978,317

tCO2e
in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested

effective reduction from the sum 
of all projects

2015 • 40 Projects
2016 • 26 Projects
2017 • 26 Projects

2015 • USD 24,842,751
2016 • USD 133,005,780
2017 • USD 13,005,780 2015 • 1,941,147 tCO2e

2016 • 2,018,585 tCO2e
2017 • 2,018,585 tCO2e

*Data for Brazil.

77,665,275

66,500,000

67,052,227
2015 2016 2017

Emissions (tCO2e)
Reasons for variations:

2015/2016
Emission reduction activities

Divestment
Change in production

Reasons for variations: 
2016/2017

Change in production
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PhiliP Morris
Leading international tobacco company, with presence in over 180 countries. Dedicated to replace 

cigarettes with smoke-free products.

The initial target of reducing emissions by 30% by 2020 was already achieved in 2017. The tar-
get is to reduce the emissions (scopes 1 and 2) by 60% by 2040, compared to 2010.

Carbon pricing is included in any investment with a potential for significant environmental im-
pacts and is considered in the project evaluation. Shadow price and internal rate approaches are 
adopted with a price of USD 17.

BEST PRACTICE:   Philip Morris does not own any vehicles over 5 years old in its fleet, preferring to 
operate with a modern fleet. This action results in a reduction of 34,270 tCO2e.

 In Brazil, the efforts to reduce emissions were neutralized due to production 
increase over the period. Main actions implemented by the company were in 
energy efficiency, process optimization, reduction of fugitive emissions and 
control and use of bioethanol

Analysis of Philip Morris 
Investment Results

Invested ResULted
BRL 3,463,054    12 projects 

implemented*
3

YEARS
in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested

2015 • 2 Projects
2016 • 4 Projects
2017 • 6 Projects

2015 • BRL 699,504
2016 • BRL 1,336,698
2017 • BRL 1,426,852

*Data for Brazil

16,631

17,187 17,266

2015 2016 2017

Emissions (tCO2e)

Reasons for variations: 
2015/2017

Increase in production
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ScHNEIDER ELEcTRIc
Global specialist in energy management and industrial automation with over 180 years of history, it 

serves consumers in over 100 countries.

The targets are to reduce the emissions (scopes 1 and 2) by 60% by 2050, compared to 2017 and 
100% Renewable Energy Use by 2030.

Carbon pricing is used to promote energy efficiency projects as well as to identify low carbon 
emission opportunities. It is also used in scenario assessments to better understand the impacts 
of climate change on business. Shadow price and implicit price approaches are adopted with a 
price of EUR 30.

BEST PRACTICE:   Schneider Electric has already certified 130 sites to be compliant with iSo 50.001 
- Energy management System, including 3 locations in Brazil, thus ensuring the active engagement of its 
leadership and the establishment of concrete plans to improve energy performance. this initiative, among 
others, included in their comprehensive climate change response program, based on “science-based targets“, 
facilitates the reductions cited above.

the main actions implemented by the company over this 
period were in energy efficiency, process optimization and 
fugitive emission reductions.

Analysis of schneider electric 
Investment Results

Invested ResULted RedUCed
USD 47,196,000    6 projects 

implemented*
222,052

tCO2e
in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested

effective reduction from the sum 
of all projects

2015 • 2 Projects
2016 • 2 Projects
2017 • 2 Projects

2015 • USD 17,556,0001 
2016 • USD 15,960,00001 
2017 • USD 13,680,0002

2015 • 54,923 tCO2e
2016 • 83,189 tCO2e
2017 • 83,940 tCO2e

*Data for Brazil.

1 Energy Efficiency and Transportation
2 Energy Efficiency

467,687 467,121

480,168

2015 2016 2017

Emissions (tCO2e)
Reasons for variations: 

2016/2017
Change in production

3
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SIEMENS
With over 100 years of operations in the country, the company transforms its expertise in electrifica-

tion, automation and digitalization into solutions to cross borders and provide benefits to all Brazilians.

The target is to reduce the emissions (scopes 1 and 2) by 100% by 2050, compared to 2014.

Carbon pricing is applied to the main 5,000 suppliers for climate management of the value chain. 
The shadow price approach is adopted at the price of EUR 8.75.

BEST PRACTICE:   in some units, Siemens has replaced the concrete roof with thermal insulation mate-
rial, thus avoiding heat loss and generating a reduction of 4,909 tCo2e annually.

the main actions implemented by the company over this period 
were in energy efficiency, process optimization and fugitive 
emission reductions.

Analysis of siemens 
Investment Results

Invested ResULted RedUCed
USD 81,639,920 942 projects 

implemented*
558,593

tCO2e
3

yEARS
in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects

2015 • 341 Projects
2016 • 236 Projects
2017 • 365 Projects

2015 • USD 21,931,357
2016 • USD 29,254,343
2017 • USD 30,454,218 2015 • 93,847 tCO2e

2016 • 26,430 tCO2e
2017 • 438,316 tCO2e

* Global data, including the subsidiary in Brazil.

2,025,717
1,808,519

2,347,351

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Emission reduction
activities

Reasons for variations: 
2016/2017

Acquisitions
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TELEFôNIca vIvO
Brazil’s largest telecommunications company, with over 97.8 million access points for its products 

and services in over 4,300 cities across Brazil.

The target is to reduce the emissions (scopes 1 and 2) by 82% by 2050, compared to 2015.

The company intends to establish carbon pricing over the next two years.

BEST PRACTICE:   Substitution of lighting with lEd bulbs with a reduction of 1,231 tCo2e.

the main actions implemented by the company over this 
period were in energy efficiency, low carbon energy and 
fugitive emission reductions.

Analysis of telefônica vivo 
Investment Results

USD 113,654,280 423 projects 
implemented*

924,583
tCO2ein projects related to climate change  

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects

2015 • 119 Projects
2016 • 132 Projects
2017 • 172 Projects

2015 • USD 53,209,867
2016 • USD 29,031,146
2017 • USD 31,413,266 2015 • 339,667 tCO2e

2016 • 501,571 tCO2e
2017 • 83,345 tCO2e

*Data for Brazil.

2,346,310

2,181,385

2,064,011
2015 2016 2017

Emissions (tCO2e)Reasons for variations:
2015/2016

Emission reduction activities Reasons for variations: 
2016/2017

Emission reduction
activities

3
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RedUCed
18,590
tCO2e

effective reduction from the sum
of all projects

TIckET LOg 
Leader in the management of vehicle fleets and mobility solutions for the urban market in Brazil, Tic-

ket Log has over 25 years of experience and manages 1 million company vehicles of all sizes, providing 
the opportunity to modernize businesses and simplify work routines.

The global target is to reduce the emission intensity (scopes 1 and 2) per square meter by 52% by 
2030, compared to 2013.

The company intends to establish carbon pricing over the next two years.

BEST PRACTICE:   Ticket Log offers its customers the Carbon Credit Project, which, in addition to 
encouraging more sustainable performance among companies, allows for the generation of carbon credits 
through the reduction of Greenhouse Gas Emissions from commercial vehicle fleets using flex technology 
and ethanol supply. in addition, it provides the plataforma Compense [Compensation platform], an environ-
ment for GHG trading and compensation for customers.

the main actions implemented by the company over this period were 
focused on sustainable solutions for customers and internal process 
improvements aimed at increasing energy efficiency and emission 
reductions, developing the low carbon economy and engaging 
customers and employees.

Analysis of ticket Log  
Investment Results

USD 670,320 7 projects 
implemented*in projects related to climate change  

mitigation and adaptation
*total projects with the amount invested

2015 • 2 Projects 
2016 • 2 Projects
2017 • 3 Projects

2015 • USD 171,000
2016 • USD 193,800
2017 • USD 305,520

*Data for Brazil.

535

626

564

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Acquisitions

Reasons for variations: 
2016/2017

Structural reorganization
- physical

3
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uNILEvER
The company, with over 400 brands purchased in 190 countries, impacts 2.5 billion people daily.

The target is to reduce the emissions (scopes 1 and 2) by 100% by 2030, compared to 2015.

Carbon pricing is applied in the form of a business area rate, according to their emissions, in order 
to create a fund for clean energy and climate actions. In addition, it is also applied in all capital 
investment decisions over USD 1 million to encourage more efficient projects. Shadow price and 
implicit price approaches are adopted with a price of EUR 40.

the main actions implemented by the company over 
this period were in energy efficiency, low carbon energy, 
behavioral change, process optimization and fugitive 
emission reductions.

Analysis of Unilever 
Investment Results

USD 57,324,174 759 projects 
implemented*

175,990
tCO2ein projects related to climate change  

mitigation and adaptation
*total projects with the amount invested effective reduction from the 

sum of all projects

2015 • 201 Projects
2016 • 312 Projects
2017 • 246 Projects

2015 • USD 17,946,777
2016 • USD 12,980,040
2017 • USD 26,397,357 2015 • 59,698 tCO2e

2016 • 56,416 tCO2e
2017 • 59,876 tCO2e

* Global data, including the subsidiary in Brazil.

2,404,176

1,798,957
2,258,032

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Emission reduction activities
Divestment

Change in methodology

Reasons for variations: 
2016/2017

Change in scope
Change in production

Change in methodology
Acquisitions

3
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vaLE
Headquartered in Brazil and with operations in approximately 30 countries, it ranks first in the world 

in iron ore production, with an annual production capacity of over 366 million metric tons.

Vale has set a target for 2030 to reduce its direct and indirect Greenhouse Gas (GHG) emissions 
by 16%, considering its 2017 emissions as the base year. For purposes of calculation, the target 
considers the production  of ore iron, the company’s main product, as a parameter to calculate the 
production of other Vale products, such as coal, nickel and copper. All Vale’s emissions are converted 
into the equivalent GHG emissions per ton of iron ore. To reach this goal, Vale is committed to the 
electrification of its operations, self-generating 100% of energy from renewable sources in Brazil 
and the reforestation of 100,000 hectares of degraded areas

Carbon pricing is used to assess the potential risks associated with GHG emissions. It adopts the 
implicit price approach with a price of USD 10.

BEST PRACTICE:    An investment of uSd 2,212,250,000 in electric vehicles to substitute conventional 
vehicles, with an associated reduction of 43,486 tCo2e.

the main actions implemented by the company over this 
period were in energy efficiency, process optimization and 
equipment modernization.

Analysis of vale
Investment Results

USD 598,391,891 21 projects 
implemented*

131,748
tCO2e

in projects related to climate change  
mitigation and adaptation

*total projects with the amount invested effective reduction from the sum 
of all projects

2015 • 7 Projects
2016 • 10 Projects
2017 • 4 Projects

2015 • USD 486,486
2017 • USD 597,905,405

2015 • 7,003 tCO2e
2016 • 29,178 tCO2e
2017 • 95,567 tCO2e

*Data for Brazil.

16,239,997

14,700,369
15,128,339

2015 2016 2017

Emissions (tCO2e)
Reasons for variations:

2015/2016
Change in production

Divestment
Change in methodology

Reasons for variations: 
2016/2017

Change in scope
Change in production

3
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vESTaS
The company has an installed generation capacity of over 94 GW, which represents over 17% of the 

global total. It is a leader in the wind energy sector, with a presence in 79 countries.

The target is to reduce emission intensity (scopes 1, 2 and 3) per MWh produced by 10%, 
compared to 2016.

the main actions implemented by the company over this 
period were in energy efficiency.

Analysis of vestas 
Investment Results

USD 298,634 46 projects 
implemented*

1.846
tCO2ein projects related to climate change  

mitigation and adaptation
*total projects with the amount invested effective reduction from the sum 

of all projects

2015 • 4 Projects
2016 • 36 Projects 
2017 • 6 Projects

2015 • USD 37,918
2016 • USD 150,480
2017 • USD 110,235 2015 • 483 tCO2e

2016 • 648 tCO2e
2017 • 715 tCO2e

* Global data, including the subsidiary in Brazil.

73,958
83,644

59,812
2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Change in production

Reasons for variations: 
2016/2017

Change in production

3
yEARS

Invested ResULted RedUCed



CEBDS 51

vOTORaNTIM cIMENTOS 
Created in Brazil in 1933, it is one of the largest construction material companies in the world, 

with operations in 13 countries. It has an annual production capacity of over 52 million metric tons 
of cement.

The target is to reduce the emission intensity (scope 1) per ton of cement by 25% by 2020, 
compared to 1990.

Carbon pricing is used as a tool to evaluate project feasibility, considering different regulation sce-
narios. The shadow price approach is adopted at the price of USD 10.

BEST PRACTICE:   fuel substitution in burning processes using waste and biomass rather than fossil 
fuels, resulting in a reduction of 406,000 tCo2e.

the main actions implemented by the company over this 
period were in fossil fuel substitution, energy efficiency and 
use of alternative raw materials.

Analysis of votorantim Cimentos 
Investment Results

USD 81,081,081 15 projects 
implemented*

406,000 
tCO2e

in projects related to climate change  
mitigation and adaptation

*total projects with the amount invested
effective reduction from the sum 

of all projects

2015 • 5 Projects
2016 • 8 Projects
2017 • 2 Projects

2015 • USD 33,783,783
2016 • USD 24,324,324
2017 • USD 22,972,972 2015 • 200,000 tCO2e

2016 • 98,000 tCO2e
2017 • 108,000 tCO2e

*Data for Brazil.

14,869,593
13,549,501

12,081,370

2015 2016 2017

Emissions (tCO2e)

Reasons for variations:
2015/2016

Change in production

Reasons for variations: 
2016/2017

Emission reduction activities
Use of alternative fuels, 

including biomass,
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T
METHODOLOgy 

The analysis carried out was based on data from companies associated with the CEBDS and data from 
reports to the CDP.  Data from 38 companies associated with the CEBDS was analyzed. Of these, 36 studies 
were conducted based on the companies’ reports to the CDP Climate Change Program for the years 2015, 
2016 and 2017 and 2 studies were based on data submitted directly and voluntarily by the associated com-
panies, despite not being in response to the CDP, for the exclusive purposes of this study. The list of com-
panies evaluated is presented in Annex 1. The variables analyzed referred to emission data and projects for 
emission reductions, targets and performance and carbon pricing for the C4, C6, C7 and C11 sessions of the 
CDP climate change questionnaire. The issues evaluated are presented in Annex 2.

Two samples were analyzed: the first contains the 38 companies associated with CEBDS that agreed to 
participate in the study, containing global and national data and actions, depending on the scope of each 
report (Annex 2); and the second sample of 21 companies consists of a subset of the first, containing only 
companies with headquarters in Brazil (Brazilian companies) and global companies that provided national 
data (that is to say, where the scope of their data is restricted to Brazil).

To assess the companies’ evolution of emissions, we considered the years 2015, 2016 and 2017. Only 
companies that reported data on emissions for these 3 consecutive years were considered. In addition to the 
evolution, the main factors that can be used to explain the variations were evaluated according to the CDP 
categories.

For the targets, the aim was to understand the emission reduction targets, their longevity (short, medium 
and long term), type and scope, as well as the establishment of science-based targets. 

With respect to carbon pricing, we sought to identify whether internal carbon pricing mechanisms were 
used, the approach used in decision making and the applied prices.

We also evaluated data on the investments, implementation and emission results associated with the 
emission reduction projects implemented by the companies over the respective years. 

. 
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AnnEx 1 – liSt of CompAniES tHAt pARtiCipAtEd in tHE Study

COMPAnY
RePORted tO tHe 
CdP On CLIMAte 
CHAnGe In 2018

sCOPe Of 
RePORt

PARtICIPAted 
In tHe stUdY

Alcoa Aluminio S.A. Public report Global Yes
Amaggi Exportação e Importação Ltda No report Brazil No
Ambev Cia. de Bebidas das Américas Public report Global Yes
Amil Assistência Médica Internacional S/A. No report Brazil No
Anglo American Brasil Public report Global Yes
Approach Comunicação No report Brazil No
Arcelor Mittal Brasil Public report Global Yes
Banco Bradesco S.A Public report Brazil Yes
Banco do Brasil Public report Brazil Yes
Banco Itaú S/A. Public report Brazil Yes
Banco Santander (Brasil) S.A. Public report Brazil Yes
Banco Votorantim No report Brazil No
BASF Public report Global Yes
Bayer Public report Global Yes
BNDES No report Brazil No

Bradesco Seguros S.A. Public report Brazil
Via 

Headquarters
Braskem Public report Brazil Yes
BRK Ambiental No report Brazil No
Caixa Econômica Federal Non-public report Brazil Yes
Casa da Moeda do Brasil No report Brazil Yes
Cemig - Companhia Energética de Minas Gerais Public report Brazil Yes
Coca-Cola Public report Global Yes
Cpfl Energia S/A Public report Brazil Yes
Cpfl Renováveis Sa Non-public report Brazil No
DSM Public report Global Yes
Ecolab Public report Global Yes
Eletrobras - CENTRAIS ELETRICAS Public report Brazil Yes

Eletrobras Eletronuclear Public report Brazil
Via 

Headquarters

Eletrobras Furnas Public report Brazil
Via 

Headquarters
Fibria Celulose S.A. Public report Brazil Yes
Grupo Abril No report Brazil No
Grupo Boticário No report Brazil Yes
Heineken Brasil Public report Global Yes
Ipiranga Produtos de Petróleo S.A. Public report Brazil No
Kpmg Risk Advisory Services Ltda. Public report Global Yes
Lorentzen Empreendimentos No report Brazil No
Michelin Public report Global Yes
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Microsoft Brasil Public report Global Yes
Monsanto do Brasil No report Brazil No
Natura Cosmeticos S/A. Public report Brazil Yes
Neoenergia S.A. Public report Global Yes
Nestlé Brasil Ltda. Public report Global Yes
New Steel No report Brazil No
Petróleo Brasileiro S/A. Public report Brazil Yes
Philip Morris Internacional Public report Global Yes
Schneider Eletric Brasil Ltda Public report Global Yes
Shell Brasil Petróleo Ltda. Public report Global No
Siemens Ltda. Public report Global Yes
Suzano Papel e Celulose S.A. No report Brazil No
Telefonica Vivo Public report Global Yes
Ticket Log - Embratec - Empresa Brasileira de 
Tec. e Adm. de Convênios HAAG S.A.

Public report Global Yes

Tv Globo No report Brazil Yes
Unilever Public report Global Yes
Vale Public report Brazil Yes
Vedacit No report Brazil Yes
Vestas do Brasil Energia Eólica Ltda Public report Global Yes
Votorantim Cimentos Non-public report Brazil  Yes
We Work No report Brazil No

AnnEx  2 – QuEStionS uSEd in tHE Study, BASEd on tHE 2017 Cdp ClimAtE CHAnGE.

RefeRenCe QUestIOn

C4.1 Was there an emission target in effect in the reference year?
C4.1a Provide details of your absolute emission targets and progress with respect to these 

targets (the focus here is to identify if there are any science-based targets).
C4.1b Provide details of your emission intensity targets and progress with respect to these 

targets (the focus here is to identify if there are any science-based targets).
C4.3 Were there emission reduction initiatives in effect in the reference year? Note that these 

may include those in planning and/or implementation phases.
C4.3a Indicate the total number of projects at each stage of development and, for those in the 

implementation phase, report the estimated CO2e reductions.
C4.3b Provide details of the initiatives implemented in the reference year in the table below (see 

questionnaire).
C6.1 What was your organization's total Scope 1 gross emissions in metric tons of CO2e?
C6.3 What was your organization's total Scope 2 gross emissions in metric tons of CO2e?
C7.9 How did total gross emissions (Scopes 1 and 2 combined) for the reference year vary 

compared to the previous reference year?
C7.9a If there has been a change in total gross emissions (Scopes 1 and 2 combined), identify 

the reasons for this variation and compare them to the previous year's emissions.
C11.3 Does your organization use internal carbon pricing?
C11.3 Provide details on how your organization uses internal carbon pricing.
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AnnEx 3 – GloSSARy of tECHniCAl tERmS

Change in Scope: when the emission calculation is altered due to changes in the operation being consid-
ered.

Change in methodology: a characteristic or stage of the emission calculation methodology is changed, 
resulting in changes in emissions, such as the emission factor of the national interconnected system.

Change in production: the company produced more that year, due to more favorable market and economic 
conditions, resulting in an increase in emissions.

Emission Reduction Activities: projects implemented by companies to reduce greenhouse gas emissions.

fugitive Emissions: greenhouse gas emissions that occur due to leaks and other unintended emissions.

Scope 1: greenhouse gas emissions directly associated with the operations of companies.

Scope 2: greenhouse gas emissions associated with electricity and steam consumption.

Scope 3: greenhouse gas emissions indirectly associated with the operations of companies related to the 
value chain.

Absolute target: a greenhouse gas emission reduction target that considers an absolute reduction.

Science-based target: a target that, considering the company’s operations, contributes to maintain global 
warming under 2°C.

intensity target: a greenhouse gas emission reduction target for relative reductions; that is, emissions 
associated with a corporate indicator (e.g. reduction of Scope 1 emissions per unit produced).

process optimization: modifications in a process that result in the optimization of resources and/or the 
reduction of emissions.

internal Carbon pricing: a tool that helps decision making by assigning a monetary value to greenhouse 
gas emissions.

implicit Cost: the division of abatement costs/purchases by metric tons of CO2e. This calculation helps 
to quantify the capital investments required to meet climate targets and is often used as a benchmark for 
implementing a more strategic internal carbon price.

Shadow price: the hypothetical cost of each metric ton of CO2e, used as a tool to show hidden risks and 
opportunities in the operations and supply chain, and to support strategic decision making related to fu-
ture market investments.

Energy Efficiency Projects: projects aimed at promoting greater efficiency in the use of resources involved 
in the generation and/or consumption of electricity.

low Carbon Energy projects: projects that implement or expand the use of technologies that have zero or 
significantly lower emissions compared to other carbon-intensive sources.

SBti - Science Based targets initiative: an organization dedicated to assisting companies in the estab-
lishment of science-based targets.

internal Rate: a type of internal carbon pricing that consists of a rate for each area of the organization, 
according to its emissions, that subsequently generates a fund for sustainable initiatives.

tCo2e: a greenhouse gas emission unit that converts the warming potential of all gases to their carbon 
equivalent.



Sponsors climate theme:





Sponsors climate theme:


