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1. Introduction 

Climate change represents one of the most urgent and complex structural challenges of our 

time. Its physical impacts are deteriorating ecosystems, affecting human health, and putting 

global economic infrastructure at risk. 

In this context, achieving decarbonization by 2050 is an unprecedented goal. Countries, 

governments, and organizations are already working to define and reach the key milestones 

needed to make it a reality. 

The central question we face as a society is how to transform our economies at the speed and 

scale necessary to limit global warming to 1.5°C. This already monumental challenge is further 

complicated by the need to simultaneously address deep social issues, ensure inclusive 

economic growth, and protect nature and biodiversity. 

As asset managers, we are convinced that we have a fiduciary duty to lead this change. We are 

committed to developing solutions that drive the transition toward a low-carbon economy. 

Through responsible management and active engagement, we can support both the companies 

we invest in and the clients who trust us—helping them move toward a sustainable and resilient 

model that ensures a prosperous future for the planet and future generations. 

2. Our Vision and Strategic Approach 

2.1. Our Commitment 

Climate neutrality and the establishment of goals associated with it have become a fundamental 

guide to achieving the objective of not increasing global temperature beyond 1.5°C. That is why, 

at Capital+ SAFI, we embrace this commitment as part of our purpose and shared value strategy, 

convinced that it is essential both for our stakeholders and for the healthy performance of the 

portfolios under our management. 

Additionally, we have an integrated corporate governance structure that supports and upholds 

this commitment. The related roles and responsibilities are clearly defined within our Climate 

Risk Management Framework, ensuring a robust implementation aligned with our climate goals. 

2.2. Our Long-Term Responsibility 

It is evident that global challenges such as climate change cannot be solved in isolation. 

However, as an asset manager, we have the responsibility to take action by acting as a change 

agent, setting a genuine example, working with stakeholders across the ecosystem, and 

encouraging others to join us on this demanding journey. 



 

An emissions-neutral investment portfolio will only be achievable with the support of multiple 

actors. Likewise, an orderly transition to net zero emissions will require innovation and a serious 

commitment, while also bringing significant challenges to "business as usual." Although the path 

remains uncertain, we are confident that we are moving in the right direction, and that our 

capacity and continuous learning will help pave the way as we progress toward 2050. 

2.3. Principles for Our Path to Net Zero 

Our decarbonization strategy aims to maximize our contribution to a low-carbon economy. It is 

built upon the following principles: 

a) Act with Conviction  

Our fiduciary duty drives us to seek returns with purpose. This means investing 

responsibly, promoting climate action, and fostering sustainability with a long-term 

vision. Our commitment is centered on generating shared value, balancing financial 

performance with positive social and environmental impacts. 

b) Commitment and Dialogue 

Active engagement and constructive dialogue with our key stakeholders are essential to 

influence and accelerate the transition to net zero emissions. This collaboration allows 

us to identify opportunities, build strategic partnerships, and promote sustainable 

practices throughout our ecosystem. 

c) Follow Science-Based Best Practices 

Our approach to setting and monitoring goals is grounded in solid scientific principles 

and guided by experts and international organizations. We recognize that science is 

constantly evolving, as are our policies, metrics, and methodologies. 

Our strategy will also promote the use of the E-Liability methodology, which enables 

precise measurement, incorporates accounting principles, is auditable, and facilitates 

the strategic definition of clear emission reduction goals. 

Transparency and accountability are key pillars of our strategy. We have developed clear metrics 

and objectives to measure our progress toward carbon neutrality. We are committed to being 

transparent about: 

• The metrics we currently use. 
• Our progress in relation to the goals we have set. 
• The challenges associated with data quality and availability. 

3. Strategic Pillars for the Transition 

Becoming a net-zero emissions company requires the establishment of science-aligned goals. 

Our action plan is therefore divided into the following areas: 



 

3.1. Progressive Decarbonization of Our Investment Portfolios 

We are committed to progressively decarbonizing our portfolios and operations in alignment 

with net-zero emissions objectives. This process will involve the gradual setting of 

decarbonization targets, prioritizing asset types with sufficient data and robust methodologies. 

Our strategic management approach to achieving decarbonization includes the following key 

dimensions and initiatives: 

a) Transition Risk Management and Reduction in Portfolios 

• Active Participation and Engagement: Simply divesting from carbon-intensive 
companies may lead to asset redistribution without real positive impact. 
Therefore, we prioritize promoting and supporting investments aligned with 
climate action, including those that integrate nature protection and restoration. 
We aim to encourage sustainable practices, such as responsible natural resource 
management and conservation of key ecosystems, in assets where our level of 
influence allows for effective dialogue and tangible results. 

• Adjustments and Portfolio Rebalancing: In cases where our influence is limited 
or investments fail to show progress after multiple engagement efforts, we will 
make strategic adjustments or rebalance, prioritizing reinvestment in companies 
and projects that contribute to both climate action and biodiversity 
conservation. 

b) Continuous and Comprehensive Analysis 
Our portfolio management approach integrates factors such as credit risk, solvency, 
liquidity, and financial performance, forming an essential pillar of our business. In this 
context, we will systematically incorporate the analysis of risks and opportunities 
related to both climate change and nature. This approach will be central to our due 
diligence processes and the ongoing monitoring of the portfolios under management, 
ensuring alignment with principles of sustainability and resilience. 

c) Opportunity Creation and Leverage 
We will promote the transition to a low-carbon economy through innovation and the 
development of financial products designed to support climate action and nature 
conservation. At the same time, we will focus our efforts on mobilizing capital toward 
projects and companies that generate a positive impact within agricultural value chains, 
fostering climate resilience, sustainable production, and ecosystem protection. 

3.2. Decarbonizing Our Operational Emissions 

Although our company’s operational greenhouse gas (GHG) emissions are not significant, we are 

committed to reducing them in line with what we promote for the companies in our portfolio. 

To achieve these goals, we have outlined the following strategic initiatives: 

1. Rethink how we use our resources and seek more efficient consumption methods. 



 

2. Raise awareness among our staff about reducing operational GHG emissions, always 
aiming for operational efficiency. 

3. Collaborate with local stakeholders and the community to promote energy transition 
objectives. 

4. Establishing Our Intermediate Targets 

4.1. Portfolios Under Management (Scope 3 Emissions, Category 15) 

4.1.1. Recalculation of the Financed Emissions Baseline 

The recalculation of the financed emissions baseline responds to regulatory changes in the 

Bolivian securities market, where a new regulation limits investment fund exposure to a 

maximum of 5% of their assets in foreign investments. In compliance with this regulation, in 

February 2024, a significant portion of international financial instruments was repatriated, 

reducing exposure from 22% in 2020 to 2% in February 2024 of the total assets under 

management. 

This structural change in the portfolio composition affects previous estimates of financed 

emissions. Therefore, to ensure coherence, comparability, and representativeness in the 

measurement and tracking of emissions, it has been decided to set 2022 as the new baseline 

year, instead of 2020. This adjustment reflects the updated portfolio composition, excluding 

foreign positions. Section 7 of this document outlines the financed emissions baseline 

recalculation policy in more detail. 

In this context, 80% of assets under management are covered, with the following baseline 

indicators: 

• Portfolio Decarbonization Reference Baseline 

Weighted Average Carbon Intensity (WACI): 93 tCO₂e/$MM revenue 

• Portfolio Coverage Reference Baseline 
 
25% "Committing to aligning" 

• Engagement Threshold Baseline 

0% 

4.1.2. Emission Reduction Targets 

The latest report by the Intergovernmental Panel on Climate Change (IPCC), published in March 

2023, reaffirms that to limit global warming to 1.5°C, net-zero carbon dioxide emissions must be 



 

achieved globally by the early 2050s. To limit warming to 2°C, net-zero emissions must be 

reached around 2070. The report also warns that, to remain within these limits, global 

greenhouse gas (GHG) emissions must peak before 2025 and be reduced by 43% by 2030 under 

the 1.5°C scenario, and by 30% under the 2°C scenario, using 2019 levels as the baseline. 

To address the challenges posed by the IPCC, the financial ecosystem plays a central role in the 

economy and in the transition to net-zero emissions. This requires a profound transformation of 

all actors involved in finance. This change is one of the most ambitious goals set by Capital + 

SAFI. 

Given the key role of the financial ecosystem in the transition to a net-zero economy, Capital + 

SAFI has adopted international methodologies and frameworks such as PCAF and the Net Zero 

Investment Framework to set its emission reduction and portfolio decarbonization targets for 

2030 and 2040: 

(i) Portfolio Decarbonization Target for 2030 

• 30% reduction in Weighted Average Carbon Intensity (WACI), measured in tCO₂e/$MM 
revenue by 2030, compared to the 2022 baseline. 

(ii) Deforestation and Land Conversion Target for 2030 

• By 2030, maintain an investment portfolio free of deforestation and conversion of 
natural ecosystems. 

• Capital + SAFI commits not to finance operations that contribute to either legal or illegal 
deforestation, or those that degrade natural ecosystems. This commitment is reflected 
in the company’s Zero Deforestation and Conversion Policy and in its Implementation 
Plan. 

(iii) Engagement Threshold Target for 2030 

• Implement active engagement strategies in at least 30% of total assets under 
management. 

• Support companies in adopting decarbonization goals aligned with Net Zero 2050, 
promoting the disclosure of Scope 1, 2, and 3 emissions in key sectors, and facilitating 
the implementation of climate action plans. 

• Prioritize private investments in high-impact sectors with long-term positions (three 
years or more), and in companies with which we have established long-term 
relationships. Participation in public investments presents a greater challenge due to 
their shorter average duration, which is approximately one year. 

• In sectors affecting natural capital, such as deforestation, we will promote actions to 
reduce this negative impact, as it is a significant source of carbon emissions. 

(iv) Portfolio Coverage Target for 2030 



 

• Ensure that at least 40% of assets under coverage are "Committing to Aligning" to Net 
Zero by 2030 (see Annex 1 for the criteria used). 

• Recognizing the limitations of the Bolivian context, Capital + SAFI will strengthen climate 
alignment monitoring and evaluation to gradually improve data quality and 
methodologies. 

(v) Portfolio Decarbonization Target for 2040 

• While our ultimate goal is for all invested companies to achieve Net Zero by 2050, we 
acknowledge the uncertainties in transition timelines and pathways. This is especially 
true in Bolivia, where significant barriers remain, such as lack of regulatory pressure, 
insufficient data, and a lack of appropriate incentives to accelerate the transition. 

• Given this context, accurately projecting a decarbonization pathway is complex. 
Therefore, our commitment will focus on active engagement that encourages 
companies to improve the quality and transparency of disclosures across Scopes 1, 2, 
and 3, and to develop long-term emission reduction plans. 

(vi) Engagement Threshold Target for 2040 

• Maintain an active engagement approach with high-impact companies, supporting their 
alignment with Net Zero 2050. 

• Engagement will be assessed case-by-case and will remain a continuous process. 
• Strengthen reporting and disclosures to ensure greater transparency and accountability 

regarding the portfolio's progress. 
• Active engagement will address financial risks and opportunities related to climate 

transition across all portfolio companies when these are material factors. 

(vii) Portfolio Coverage Target for 2040 

• As data quality and methodologies improve in emerging markets like Bolivia, we will 
work to establish intermediate asset alignment targets to ensure our portfolio broadly 
complies with global decarbonization objectives. 

We will review our goals and targets at least every five years, while monitoring and disclosure 

will be conducted annually. We are committed to enhancing our reports and communications 

with clients and stakeholders, ensuring a clear and transparent view of the portfolio’s progress 

and its alignment with the Net Zero pathway. 

(viii) GHG Emissions Scopes Included 

Current financed emission data is limited to Scope 1 and 2 emissions. We expect to expand 

coverage to Scope 3 emissions as data quality and availability improve. 

(ix) Methodologies and Tools Used 

The following frameworks and tools were used to define our targets and objectives: 



 

• Net Zero Investment Framework 2.0 as the foundation for portfolio management. 
• Transition Pathway Initiative (TPI) to define decarbonization pathways in the food 

production sector. 
• SBTi Absolute Contraction Tool, used to define specific carbon reduction targets across 

various sectors, adapted to Bolivia’s context. This tool enables the establishment of 
absolute contraction trajectories aligned with a 2°C global warming limit. 

• All targets are aligned with the IPCC (Intergovernmental Panel on Climate Change) 
framework. 

4.2. Operations 

For the establishment of the company's Scope 1, 2, and 3 emissions targets related to its 

operations, the following considerations are important: 

With regard to Scope 1 and 2 emissions, 100% corresponds to Scope 2 emissions arising from 

energy consumption. As for operational Scope 3 emissions, priority was given to measuring 

Category 6, which corresponds to business travel. 

 

As observed, total operational emissions were impacted by the pandemic, decreasing by 68% 

between 2019 and 2020. This reduction was due to the shift in work modality beginning in 

March 2020. The company only resumed a hybrid work model at the end of 2022. 

Based on these observations, 2019 was selected as the baseline year for setting targets. 

Furthermore, only Scope 2 emissions are included in this exercise for now. Although Scope 3 

emissions—particularly from travel—carry more weight, there is still uncertainty on how to 

reduce them without affecting the investment process. 

Below is the breakdown of the established targets: 

Baseline Year 2019 

Scope 2 Emissions – Baseline (tCO₂e) 7.34 
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Baseline Year 2019 

Target Year 2035 

Scope 2 Emissions – Target (tCO₂e) 3.64 (50% reduction) 

Target Setting Method Absolute Contraction Approach 

During 2025, we are analyzing the feasibility and effectiveness of various emission reduction 

alternatives to meet our targets. We will review our objectives at least every five years, and 

monitoring and disclosure will be conducted annually. 

 

5. Implementation Plan 

Our implementation plan includes the following activities: 

5.1. Supporting the Companies in Our Portfolios 

Our ability to achieve net-zero emissions by 2050 depends on the success of the transitions 

of the companies we invest in. Therefore, each year we define key initiatives and activities 

in our stewardship plan. In developing this plan, we aim to adopt a comprehensive 

approach to engaging with clients, understanding their level of maturity and transition 

needs, with the goal of becoming their trusted partner in this process. 

5.2. Integrating the Net Zero Commitment into Our Management and Control 

Systems 

Climate risk management is key to protecting our investors and the communities we serve, 

while executing our shared value strategy and achieving sustainable growth. Our risk 

management framework seeks to effectively address the most relevant financial and non-

financial risks, prioritizing sectors, portfolios, and counterparties with the greatest impacts. 

Each year, our goal is to improve the assessment of physical and transition risks, including 

deforestation and land conversion risks. To achieve this, we update methodologies and 

processes in line with best practices and, when necessary, rely on external advisory services 

specialized in climate data. 

5.3. Strengthening Our Culture and Capabilities to Achieve Net Zero 

We are working to expand and develop our capabilities toward net-zero emissions to meet the 

emerging needs of our investors and issuers, while adapting to an evolving landscape that 

includes scientific evidence, technological advances, regulations, and reporting requirements. 



 

This capability is essential to support the transitions of our investors and issuers and to 

contribute to systemic change. To this end, we have defined the following activities: 

• Develop knowledge on climate and nature through experts in the field. 
• Strengthen our shared value culture, with the ability to address defined impact goals 

and respond to the changing demands of the transition, as well as to new scientific 
evidence. 

• Promote E-Liability as a key tool for carbon emissions management and measurement. 
• Ensure access to data and analytical tools that support decision-making oriented toward 

achieving net-zero emissions. 

5.4. Measuring the Transition of Our Portfolio 

To move toward a more sustainable and resilient economy, it is essential to evaluate and 

monitor the impact of our investments. For this reason, we focus on key performance indicators 

that allow us to measure progress and adjust our strategies based on market evolution and data 

availability. 

(i) Carbon Footprint Measurement and Exposure Metrics 

The calculation of financed emissions is based on constantly evolving methodologies 

and data. We recognize that industry guidelines, market practices, information 

availability, reference scenarios, and regulatory requirements will continue to evolve, as 

will our own investment strategies. 

In this dynamic context, we perform an annual measurement using the best available 

information, ensuring continuous monitoring of results and identifying sectors with the 

highest risk and exposure within our portfolios. The main performance indicators used 

include: 

o Weighted Average Carbon Intensity (WACI), measured in tCO₂e/$MM revenue. 
o Total Portfolio Emissions or Financed Emissions, measured in tCO₂e, offering an 

aggregated view of the impact of our investments. 
(ii) Exposure to Deforestation and Conversion 

While reliable information remains a challenge, we are committed to measuring and 

reducing our exposure to deforestation and land conversion. We regularly assess sectors 

with the highest risk, aiming to implement strategies that reduce these impacts and 

encourage sustainable practices in our investments. 

We plan to report annually on financed emissions, WACI, and exposure to deforestation and 

conversion, and on progress toward our emission reduction targets—maintaining transparency 

in our disclosures on the methodologies applied. 



 

5.5. Partnerships for Systemic Change 

The transition to a net-zero emissions economy requires collective action involving the private 

sector, the public sector, and civil society. Our approach is based on strategic collaboration with 

key market stakeholders to mobilize resources, build capacities, and promote inclusion and 

resilience. 

Through partnerships with investors, companies, NGOs, the stock market, and the financial 

sector in general, we aim to: 

• Finance the transition toward more sustainable productive models. 
• Strengthen capacities in companies and institutions for climate risk management and 

sustainability. 
• Promote investment practices aligned with decarbonization and ecosystem 

conservation. 

We are convinced that only through a joint effort can we drive impactful solutions and move 

toward a more sustainable and inclusive financial system. 

6. Challenges on the Path to Net Zero Emissions 

Setting intermediate targets has been a complex and educational process through which we 

have identified two key challenges that must be addressed to strengthen our objectives and 

efforts in the medium to long term, summarized as follows: 

6.1. Less Developed Regulatory Context 

In Bolivia, the regulatory framework related to sustainable finance—and particularly to climate-

related risks—is still in an early stage of development. This makes it difficult to define clear and 

precise targets for investments within our portfolio. For this reason, our commitment to active 

engagement is essential to help integrate climate criteria into the business models of current 

and potential issuers in our investment portfolios. 

6.2. Availability of Methodologies and Data 

While there have been significant advances in recent years regarding corporate carbon emission 

data, access to information in Latin America remains limited and scarce. Additionally, the 

absence of methodologies for measuring alignment with the Paris Agreement in private assets 

hinders the ability to make objective projections with sufficient accuracy. 



 

7. Baseline Recalculation Policy for Financed Emissions 

This section defines the criteria and conditions under which the carbon emissions baseline will 

be recalculated, in accordance with PCAF standards and NZAM commitments, ensuring accuracy 

and consistency in emissions reporting. 

7.1. Criteria for Baseline Recalculation 

The baseline year for financed emissions will be recalculated when there are significant changes 

in assets under management (AUM), calculation methodologies, or inventory coverage. This 

ensures that the data accurately reflects the true state of the investment portfolio. 

Baseline recalculation will be necessary if any of the following conditions occur and result in a 

change equal to or greater than 15% of total AUM: 

• Significant changes in AUM: When the portfolio undergoes structural shifts such as the 
entry or exit of key assets, or major changes in asset classes, regions, or sectors. 

• Introduction of new investment funds: When new funds are added that substantially 
modify the composition of the portfolio and have a significant impact on financed 
emissions. 

• Updates to methodologies or data: When there are significant improvements in 
measurement and calculation methodologies, or when more accurate, complete, or 
updated data becomes available, modifying previous estimates. 

• Changes in inventory coverage: Inclusion or exclusion of asset classes in the financed 
emissions analysis. Regulatory changes that require adjustments in reporting scope. 

In the case of a substantial structural change, it may be appropriate to establish a new baseline 

year instead of recalculating the original baseline year’s emissions. This decision will be based on 

the magnitude of the change and the comparability of historical data. 

The recalculation will be conducted consistently and clearly documented in sustainability 

reports and other public disclosures. The reasons for the recalculation and its impact on 

financed emissions will be communicated transparently. 

7.2. Review Frequency 

The baseline will be reviewed regularly every three (3) years, ensuring it accurately reflects 

the composition and structure of the portfolio. 

It will also be recalculated on an extraordinary basis if any of the events described in 

Section 7.1 occur. 



 

ANNEX 1: Criteria Supporting the Evaluation of Alignment Level 

Please note that adjustments have been made to the NZIF (Net Zero Investment Framework) 

guidelines to reflect the Bolivian context, specifically: 

 

• For the category “Committed to aligning”, the classification “Disclosure” is considered 
instead of “Ambition.” This is based on the observed strategy in the region in recent 
years, where carbon diagnostics are typically the first step before committing to 
ambitious targets. While we acknowledge that measuring emissions does not 
necessarily imply a commitment to alignment, it does indicate an interest in 
understanding the company’s environmental footprint. 

• In the “Disclosure” category for “Committed to aligning”, only Scope 1 and 2 emissions 
are considered, due to challenges related to calculating Scope 3 emissions. For “Aligning 
to Net Zero”, Scope 1 and 2 are considered along with material aspects of Scope 3. 

• The “High Impact Sectors” list has been adjusted under “Agriculture, Forestry and 
Fishing”, excluding the sectors of Brazil nuts and quinoa due to their low environmental 

Criteria
Committed

to aligning

Aligning

to a net zero

pathway

Aligned

to a net zero

pathway

Achieving

net zero

Ambition: Long-term target for the company to reach net zero 

emissions by 2050 or earlier.
✔ ✔ ✔

Company Emissions Intensity consistent with sector and regional 

pathway requirements for 2050, and whose current investment plan 

or business model will sustain this performance.

✔

Governance (HIGH-IMPACT SECTORS ONLY AND FOR PRIVATE 

PORTFOLIO): Board-level oversight of climate risk and strategy 

execution. Climate risk management and strategy are discussed by the 

board at least once a year.

✔ ✔ ✔ ✔

Disclosure: Annual disclosure to investors of absolute GHG 

emissions from Scope 1, 2, and material Scope 3. Public disclosure is 

considered best practice. Scope 1 & 2 are required to meet 

"Committed to aligning".

✔ ✔ ✔ ✔

Targets: GHG emissions reduction target aligned with the Paris 

Agreement, within a 5–10 year timeframe (covering Scope 1, 2, and 

material Scope 3).

✔ ✔ ✔

Decarbonization Plan (HIGH-IMPACT SECTORS ONLY AND FOR 

PUBLIC PORTFOLIO): A quantified set of measures exists to meet 

short- and medium-term science-based targets, reducing GHG 

emissions and increasing green revenue where applicable.

✔ ✔ ✔

Emissions Performance: Cumulative year-over-year emissions 

reduction meets or exceeds the annual linear reduction target for 

Scope 1, 2, and material Scope 3 emissions.

✔ ✔

Climate Strategy (HIGH-IMPACT SECTORS ONLY AND FOR 

PRIVATE PORTFOLIO): A proportional plan is established that sets 

out the measures to meet the target. The strategy must be quantified 

and include the necessary capex and opex to achieve the targets.

✔ ✔

Capital Allocation Alignment (HIGH-IMPACT SECTORS ONLY AND 

FOR PUBLIC PORTFOLIO): A clear demonstration that capital 

expenditures are consistent with a relevant net zero emissions 

pathway.

✔ ✔



 

impact. Additionally, under “Banking”, “Instituciones Financieras de Desarrollo” (IFD) are 
excluded due to their business model focused on microfinance. 

 

 

 

 

 

 

 

 


