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VOTE RECOMMENDATION:  

Re-election of Sol Daurella…………… AGAINST 

Re-election of Carlos Barrabés…………… AGAINST 

Re-election of Gina Díez Barroso…………… AGAINST 
 

By diluting its fossil fuel policies and financed emission targets, Santander has undermined the strength of its 
climate commitments and created a clear path for continued financing of a global fossil fuel economy. These 
reversals signal a governance failure at board level, where directors have a responsibility to diligently exercise 
oversight of climate risks in order to safeguard long-term shareholder value. It is the primary responsibility of Sol 
Daurella, as chair of Santander’s Responsible Banking, Sustainability and Culture Committee, to advise the board 
on the design of the bank’s sustainability strategy and to ensure adequate control processes are in place for 
responsible banking, sustainability-related risks, and opportunities. We therefore recommend a vote against her 
re-election at Santander’s forthcoming AGM. In addition, we recommend votes against the re-election of two of 
Ms Daurella’s fellow Responsible Banking, Sustainability and Culture Committee members: Carlos Barrabés and 
Gina Díez Barroso. We believe these actions by shareholders are both justified and required to restore confidence 
in the board’s oversight of climate risk and Santander’s transition strategy. 
 
 

KEY TAKEAWAYS 
 
Santander’s recent policy changes reflect an increased appetite from the bank to finance fossil fuels since 2022 

Despite mounting climate risks, Santander has been ramping up its fossil fuel financing from $7.5bn in 2022, 
$13.9bn in 2023, to $17.3bn in 2024.i Of the $17.3bn, $7.0bn went to GCEL- and GOGEL-listed companiesii—firms 
actively expanding fossil-fuel operations—making Santander the third-largest European financer of such 
companies.  

 
Santander has significantly weakened its position on oil & gas in its updated Environmental and Social Risk 
Management policy 

The bank no longer rules out general corporate purpose financing for new upstream oil clients. This leaves it with 
no generally applicable restrictions on oil & gas companies (as opposed to oil & gas projects). All that remains to 
limit general corporate purpose financing are restrictions for specific segments of unconventional and high-risk oil 
& gas. The removal of the policy for new upstream oil clients also creates an opening for the bank to finance new 
ultra-deepwater oil & gas clients, since these are not addressed specifically anywhere else in the bank’s policy.   

 
Santander has reduced the ambition of its position on coal in its updated Environmental and Social Risk 
Management policy 

The bank has removed requirements for clients to have credible plans and targets to phase out thermal coal 
mining by 2030 and phase down thermal coal power to less than 10% of revenues by the same year. Previously, 
the bank had also committed to end all exposure to thermal coal mining in 2030, but has now introduced an 
exception allowing ringfenced sustainable financing beyond this date without adequate safeguards to ensure the 
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bank is not indirectly contributing to coal expansion. Similarly, financing of clients with more than 10% of coal-
related revenues can also continue beyond 2030 if it is earmarked for sustainable finance and related projects. 

 

Santander has dropped most oil & gas emissions from its sectoral target 

The bank has dropped its absolute financed emissions target for the oil & gas sector, replacing it with a physical 
emissions intensity target. At the same time, it has removed scope 3 emissions from the target, meaning it will 
focus only on making the extraction of fossil fuels by upstream and integrated oil & gas clients more efficient. 
These decisions leave Santander as one of just three major European banks without a scope 3 emissions reduction 
target for the oil & gas sector. 

 

Santander has diluted the ambitions of its financed emissions targets and dropped aviation entirely 

Previously, the bank’s targets were benchmarked against the 1.5C-compatible IEA NZE scenario—though we had 
some concerns about the quality of alignment for aviation. This provided a clear standard the bank wanted to 
reach by 2030. Santander is now targeting a range of possible emission levels for each sector and has dropped its 
aviation target entirely. The most ambitious end of the bank’s new target ranges is compatible with the IEA NZE, 
but the other end of the scale is benchmarked to the 1.7C-aligned IEA APS scenario. This change obscures 
Santander’s ambitions. It is unclear what standard it is using to engage clients and what pathway it wants them to 
follow. These are not the foundations for robust steering of its portfolio. Nor do they align with the direction of 
scientific and legal consensus around the importance of 1.5C that has developed since the Paris Agreement. 

 

⟩⟩ PART 1 – BACKGROUND  

Banks face a myriad of risks and opportunities from climate change and the energy transition. Despite political 
turbulence, 89% of people around the world still support climate action.iii Meanwhile, the economics of a just and 
orderly transition remain undimmed. Investment in renewables continues to break recordsiv, with renewables 
capacity projected to grow faster between 2025 and 2030 than during the first half of this decade.v These long-run 
economic trends, coupled with resilient public support, suggest the transition to a cleaner economy is not going 
away. This creates a significant risk of stranded assets, exposing lenders to potential losses, particularly from the 
fossil fuel sector. The European Central Bank has warned of a “non-negligible increase in credit risk impairments” 
in a disorderly transitionvi, while the Bank of England warns impairment rates for fossil fuels could be twice as high 
as for other corporate portfolios.vii   

At the same time, banks need to be increasingly aware of the physical risks from a changing climate, and how 
these may impact broader economic conditions. Acute risks can emerge from extreme weather conditions. 
Notably, climate-related extremes across Europe caused more than twice as much damage during the period 2022-
23 as in the entire preceding decade.viii Global losses from floods, cyclones, heatwaves, and droughts would double 
by 2050 compared to current levels were temperatures to rise by an average of 3C.ix At the same time, climate 
change presents chronic risks to profitability and prosperity. A 3C increase in temperatures would reduce global 
labour productivity by 10% and chronic physical risks would impose a 15% hit to GDP around the world.x  

This myriad of physical and transition risks not only raises the prospect of credit impairment, but will also result in 
economic conditions that are less predictable and less conducive to value creation. Banks need a plan to both 
manage and minimise these risks by adapting their business models and leveraging their position to advance the 
energy transition.   

At the same time, the growing demand for sustainable financing presents considerable opportunities for banks. 
Already, the world’s largest banks are generating more from green syndication fees than fossil transactions.xi To 
compete for these opportunities in a crowded landscape, banks need plans now to invest in new products, 
develop expertise, initiative partnerships, and coordinate resources across the institution.   

Policies restricting financing to fossil fuels and reducing financed emissions signal banks’ strategic alignment with 
the energy transition and demonstrate a concrete commitment to halt support for the expansion of fossil-based 
activities. Backtracking on these public commitments severely undermines the credibility of a bank’s climate 
strategy and increases its exposure to reputational, regulatory, and transition risks.  



 

3 
 

Effective oversight of climate- and transition-related risks is a well-established element of directors’ duties. In 
Spain, these duties include the need for directors to “fulfil their tasks […] with the diligence of an orderly business 
person” and “adopt the necessary measures for good management and control of the company”.xii As the 
Commonwealth Climate and Law Initiative and Climate Governance Initiative note, “around the world, it is 
increasingly accepted that to discharge their duties of care and loyalty, directors must consider and integrate 
climate risks and opportunities into their corporate governance”.xiii Indeed, 89% of board directors surveyed by the 
Climate Governance Initiative in 2025 acknowledged that it is part of their role to influence their board on climate 
action.xiv This responsibility is also reflected in established supervisory guidance for banks. Since 2020, the 
European Central Bank has had clear expectations that banks’ management bodies “consider climate-related and 
environmental risks when developing the institution’s overall business strategy, business objectives and risk 
management framework, and […] exercise effective oversight of climate-related and environmental risks”.xv   

By allowing their bank to dilute fossil fuel policies or decarbonisation targets, directors compromise their duty to 
protect shareholder value and manage long-term climate-related risks. It therefore falls on shareholders to hold 
the board accountable and ensure effective oversight of the bank’s climate strategy is restored.  

 
 

⟩⟩ PART 2 – SUPPORTING ANALYSIS 

2.1 Oil & gas 

Why this pillar matters 

Further oil & gas development breaches planetary boundaries, risks creating a glut of fossil fuels, and undermines 
long-term financial stability. The IEA has said “no new long lead time conventional oil & gas projects are approved 
for development” under its 1.5C-compatible Net Zero Emissions by 2050 scenario (NZE).xvi In the latest 2025 WEO, 
the IEA again notes that “[a]s in previous editions of the NZE Scenario, upstream investment is directed towards 
maintaining the output of existing fields.”xvii Based on current expansion plans, the NZE would see significant 
numbers of oil & gas projects closing before the end of their technical lifetimes by the time we reach 2040, 
implying significant financial risks from stranded assets. Current trajectories for oil & gas supply greatly 
outstrip what is required in a 1.5C-compatible transition—a mismatch that would hit the profitability and valuation 
of oil & gas companies, as well as leading to large volumes of wasted investment. This financial risk could transfer 
to the banking sector either directly through impaired credit, or through more general macroeconomic and 
financial instability. Banks that are overly dependent on fees from oil & gas companies for capital markets services 
could also suffer from a disorderly loss of revenues, and should instead be planning a smooth transition to clients 
compatible with the emerging decarbonised economy.    

Criteria 

After the update to Santander’s policy in July 2025, the bank no longer meets the following criteria: ‘corporate 
finance expansion upstream’ (OG.c) and ‘corporate finance threshold ultra-deepwater’ (UOG-U.b).  
 
 

Criteria Santander (old) Santander (new) CaixaBank Group BNP Paribas 

OG.a - Dedicated 
finance (upstream) 

Y** Y** Y** Y* 

OG.b - Dedicated 
finance (midstream) 

N N Y* Y** 

OG.c - Corporate 
finance expansion 
(upstream) 

No new upstream oil 
clients** 

↓N 

No clients with >50% 
revenue linked to 
upstream oil & 
gas** 

No independent oil 
& gas producers / 
conventional oil & 
gas bonds** 



 

4 
 

OG.d - Products and 
services 

Y Y Y Y 

UOG.A.a - 
Dedicated finance 
(Arctic) 

Y Y Y** Y 

UOG.A.b - 
Corporate finance 
threshold (Arctic)  

30% activity / 
significant reserves / 
no new upstream oil 
clients* 

30% activity / 
significant reserves / 
no new upstream oil 
clients* 

10% of revenues** 

10% of reserves / 
10% ratio of non-
conventional 
reserves to 
upstream revenues 

UOG.A.c - Products 
and services 

Y Y Y Y 

UOG.F.a - Dedicated 
finance (fracking) 

Y** Y** Y** Y 

UOG.F.b - Corporate 
finance threshold 
(fracking) 

30% activity / 
significant reserves / 
no new upstream oil 
clients** 

30% activity / 
significant reserves / 
no new upstream oil 
clients** 

50% of revenues** 

10% of reserves / 
10% ratio of non-
conventional 
reserves to 
upstream revenues 

 

UOG.F.c - Products 
and services 

Y Y Y 
Y 

 

UOG.O.a - 
Dedicated finance 
(oil sands) 

Y Y Y** Y 

UOG.O.b - 
Corporate finance 
threshold (oil sands) 

30% activity / 
significant reserves / 
no new upstream oil 
clients* 

30% activity / 
significant reserves / 
no new upstream oil 
clients* 

10% of revenues** 

10% of reserves / 
10% ratio of non-
conventional 
reserves to 
upstream revenues 

UOG.O.c - Products 
and services 

Y Y Y Y 

UOG.U.a- Dedicated 
finance (ultra-
deepwater) 

Y** Y** Y** Y 

UOG.U.b - 
Corporate finance 
threshold (ultra-
deepwater) 

No new upstream oil 
clients** 

↓N 50% of revenues** N 

UOG.U.c - Products 
and services 

Y Y Y Y 
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Y = Meets criteria 
Y* = Meets criteria, 
with technical 
exceptions  

Y** = Meets criteria, with 
material exceptions 

N = Does not meet criteria 

 

OG.a - Dedicated finance (upstream) Does the bank exclude dedicated finance for new oil & gas 
projects? 

OG.b - Dedicated finance (midstream) Does the bank exclude dedicated finance for new 
infrastructure enabling the transport, liquefaction, or 
regasification of oil & gas? 

OG.c - Corporate finance expansion (upstream) Does the bank exclude general corporate purpose finance 
for companies engaged in new oil & gas projects? 

OG.d - Products and services Does the policy apply to all relevant products and services, 
and at a minimum to the bank’s lending and capital markets 
facilitation activities? 

UOG.A/F/O/U.a - Dedicated finance 
(unconventional) 

Does the bank exclude dedicated finance for new Arctic oil & 
gas / fracking / oil sands / ultra-deepwater oil & gas projects 
or the expansion of existing projects? 

UOG.A/F/O/U.b - Corporate finance threshold 
(unconventional) 

Does the bank restrict general corporate purpose finance for 
companies that are exposed to Arctic oil & gas / fracking / oil 
sands / ultra-deepwater oil & gas based on a relative 
threshold, such as the percentage of oil & gas production or 
revenues derived from these segments? 

UOG.A/F/O/U.c - Products and services  Does the policy apply to all relevant products and services, 
and at a minimum to the bank’s lending and capital markets 
facilitation activities? 

 

Changes to policy position 

A key provision for new clients is removed in the bank’s updated Environmental and Social Risk Management 
policy. Previously Santander ruled out general corporate purpose financing for new upstream oil clients, unless the 
financing was ringfenced for new renewable energy facilities. This previous policy was weak: it only applied to new 
clients and did not cover either gas or midstream activities. However, it sent a signal that Santander’s financing 
appetite for new oil might be diminishing. There is now no mention of the restriction. Aside for some restrictions 
applied to companies in high-risk or unconventional segments, the bank is left with no blanket restrictions on the 
general corporate purpose finance it provides to companies engaged in oil & gas expansion.  

The bank’s decision also impacts its approach to unconventional and high-risk oil & gas segments. Since 
Santander’s old policy had not set specific thresholds for its clients’ exposure to ultra-deepwater oil & gas, the 
bank’s restrictions for this high-risk segment were wholly dependent on its approach to new upstream oil clients. 
With this restriction now dropped, the bank has no limit on the general corporate purpose financing it can provide 
to companies with ultra-deepwater oil & gas exposure.  

 
 

For a side-by-side comparison of the bank’s old and new policies, see the appendix. 

 

Analysis 

Santander’s position on restricting general corporate purpose financing for companies involved in the exploration 
and development of new oil & gas projects was already weaker than some European peers. Crédit Mutuel, Danske 
Bank, DZ Bank, and La Banque Postale all rule out financing to clients expanding oil & gas on a general basis. BNP 
Paribas and Crédit Agricole have said they will no longer participate in conventional oil & gas bonds. Even Barclays, 
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the largest financer of oil & gas among European banks, restricts financing for non-diversified oil & gas groups 
directing 10% of their capex to long-lead expansion and new clients directing 10% of their capex to expansion. The 
latest changes to Santander’s policy put it even further behind peers.   

The decision to lift restrictions on new upstream oil clients will enable a greater number of companies to access 
financing from the bank, signalling a retreat from decarbonisation and a renewed backing for the fossil fuel 
economy. This is troubling considering Santander’s fossil fuel financing was already trending sharply upward from 
$7.5bn in 2022 to $13.9bn in 2023, and then to $17.3bn in 2024.xviii Of the $17.3bn, $7.0bn went to GCEL- and 
GOGEL-listed companiesxix—firms actively expanding fossil-fuel operations—making Santander the third-largest 
European financer of such companies.  

Along with increased reputational risk, engagement with new clients expanding operations in the oil & gas sectors 
elevates the bank’s exposure to asset stranding. Various studies put the potential value of stranded oil & gas assets 
at $3-16 trillion, with an impact on fossil fuel profits of well over $1 trillion over the next 15 years.xx In the nearer 
term, Carbon Tracker has warned oil & gas companies could waste almost half a trillion of capex if they fail to curb 
planned overinvestment between 2023 and 2029.xxi There are also broad implications for the financial sector. The 
ECB finds that transition risk would cause a "non-negligible increase in credit risk impairments" in a short-term 
disorderly scenario, driven by the most carbon-emitting sectors including fossil fuels.xxii Similarly, the Bank of 
England notes that impairment rates for fossil fuels would be twice as high on average compared to other 
corporate portfolios in an early and late action scenario.xxiii 

The fact that the bank may again be able to finance new ultra-deepwater oil clients is especially concerning, given 
the bank's exposure to this segment, the significant impact of this activity on sensitive marine ecosystems, the 
effects on coastal communities, and the additional costs in areas such as decommissioning.xxiv As the United 
Nations Human Rights Council has noted, there are more than 32,000 abandoned wells releasing toxins and 
emissions in the Gulf of Mexico alone, while the lack of regulation and monitoring of companies operating on the 
ocean can lead to large-scale environmental harm and human rights abuses.xxv Managing the risk of uncontrolled 
influxes of gas, known as gas kicks, which can lead to blowouts, is a particularly complicated process during ultra-
deepwater drilling. While improvements have been made over time, systems for flagging these kicks still face 
detection delays.xxvi As BP found, the costs of major incidents in a deepwater environment can be severe.xxvii Even 
without these major events, ultra-deepwater oil & gas has a record of poor transparency, obscuring a potential 
build-up of risk. Methane leakage has historically been underreportedxxviii, while the release of oil pollution into 
the ocean via intentional discharges known as produced water have traditionally been underestimated.xxix As 
Oceana notes from its study of UK operations, almost a third of reports for the release of produced water failed to 
detail the volume of oil discharged.xxx  

Despite the risks, Santander has already shown a willingness to finance clients with ultra-deepwater operations, 
and its updated policy creates the potential for adding new clients in this sector. Since 2021, Santander has been a 
major financer of Eni ($1.0bn), Petrobras ($0.8bn), Equinor ($0.6bn), and TotalEnergies ($0.5bn)xxxi— all companies 
with high-risk ultra-deepwater oil & gas operations. These firms are also driving the discovery and expansion of 
new ultra-deepwater, including new developments in Brazil (Petrobrasxxxii and Equinorxxxiii) and Indonesia (Enixxxiv). 
Petrobras’ drilling in the Equatorial Margin in Brazil is taking place in the highly biodiverse Amazonas Mouth and 
overlaps with both protected and Indigenous territories, creating considerable socio-environmental and legal 
challenges.xxxv   

The change in Santander’s Environmental and Social Risk Management policy marks a step backward from an 
already weak baseline. Instead of using its influence and resources to steward down its exposure to oil & gas 
producers, Santander is giving itself the option to take on more clients in the sector. This appears in tension with 
the bank’s stated long-term strategy of aligning its portfolio with the Paris Agreement. Instead, the policy changes 
imply more resources may be invested in building relationships with new oil clients. At a time when the energy 
transition calls for a strategic reallocation of capital, Santander’s renewed potential to finance previously restricted 
clients runs counter to this direction and increases both reputational and long-term financial risk. 

 
 

2.2 Coal 

Why this pillar matters 
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Coal is the most carbon intensive fossil fuel and phasing out its use in the energy system is key to achieving the 
1.5C warming limit of the Paris Agreement. Restricting finance to coal should ensure companies that are not 
transitioning away from coal-related activities find it increasingly challenging to find capital for their business. 
Rising capital costs for coal will make coal projects less attractive for companies and for investors in the sector—a 
shift compounded by the rapidly falling cost of alternative energy sources.  

Criteria 

Following the update to Santander’s policy July 2025, the bank has significantly weakened its approach on 
‘corporate finance threshold – mining’ (CM.b) and ‘phase-out – mining’ (CM.d). Similarly, for ‘corporate finance 
threshold – power’ (CP.b), Santander has removed key conditions that clients previously had to meet to access 
funding. 
 

Criteria Santander (old) Santander (new) CaixaBank Group BNP Paribas 

CM.a - 

Dedicated finance 
(mining) 

Y Y Y Y 

CM.b - 

Corporate finance 
threshold (mining) 

New clients: No 
tolerance**  

↓New clients: No 
tolerance**  

5% of revenues** 20% of revenue* 

CM.c - Corporate 
finance expansion 
(mining) 

N ↑Y** Y** Y 

CM.d -  

Phase-out (mining) 

2030 EU/OECD; 
2040 RoW 

↓2030 EU/OECD; 
2040 RoW** 

2030 2030 EU/OECD; 
2040 RoW 

CM.e - Products and 
services 

Y Y Y Y 

CP.a - Dedicated 
finance (power) 

Y Y Y Y 

CP.b - Corporate 
finance threshold 
(power) 

New clients: 25% of 
revenues** 

↓ New clients: 25% 
of revenues** 

5% of revenues**  New clients: 25% of 
revenues** 

CP.c - Corporate 
finance expansion 
(power) 

Y** Y** 

 

 

Y** Y 

CP.d - 

Phase-out (power) 

N N 2030 2030 EU/OECD; 
2040 RoW 

CP.e - Products and 
services 

Y Y Y Y 
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Y = Meets criteria 
Y* = Meets criteria, 
with technical 
exceptions  

Y** = Meets criteria, with 
material exceptions 

N = Does not meet criteria 

 

CM/P.a - Dedicated finance  Does the bank exclude dedicated finance for new thermal 
coal mining / power projects or the expansion of existing 
projects? 

CM/P.b - Corporate finance threshold Does the bank restrict general corporate purpose finance for 
companies that are exposed to the thermal coal mining / 
power sector based on a relative threshold, such as the 
percentage of mining revenues / power generation derived 
from coal? 

CM/P.c - Corporate finance expansion Does the bank exclude general corporate purpose finance 
for clients developing new thermal coal mining / power 
projects or extending the lifespan and/or capacity of existing 
projects? 

CM/P.d - Phase-out Has the bank committed to a phase out of thermal coal 
mining / power by 2030 in OECD countries and 2040 
globally? 

CM/P.e - Products and services Does the policy apply to all relevant products and services, 
and at a minimum to the bank’s lending and capital markets 
facilitation activities? 

 

Changes to policy position 

The bank’s changes to policies on thermal coal mining significantly dilute its phase-out commitment. Previously, it 
ruled out financing to clients that own thermal coal mines worldwide by 2030. It has now introduced an exception 
allowing financing beyond 2030 if proceeds are used for sustainable finance and related products. It is also able to 
provide financing to the parent companies of these businesses, provided the capital does not directly support 
thermal coal. This expands a material exception in the previous policy, which allowed the bank to finance multi-
industry conglomerates with independent business entities even if some of these subsidiaries were contravening 
the bank’s restrictions. The bank would only need to be sure funds were not directly supporting these subsidiaries. 
However, even if the use of proceeds will not to be directed to coal, the financing can still bolster clients’ overall 
financial health, enabling expansionary activities by subsidiaries of the parent company. 

Previously, the bank would only finance new thermal coal mining clients if the funds were used for renewable 
energy and the client had a credible plan to completely exit coal by 2030. Its updated Environmental and Social 
Risk Management policy expands the scope of the exception, which now allows all forms of sustainable and 
transition finance. These new mining clients are required to demonstrate they are not expanding coal capacity but 
are no longer required to demonstrate they are phasing out coal by 2030.  

Santander has also weakened its position on thermal coal power. The bank previously sorted prospective clients 
with coal power exposure into three groups. Prospective clients that derived more than 25% of revenue from coal 
could only access financing for renewable energy, had to cease coal expansion, and had to have a credible plan to 
reduce coal exposure to 10% of revenues by 2030. Prospective clients deriving less than 25% of revenue from coal 
could access all types of funding but had to meet the same conditions on expansion and exposure. Finally, those 
with less than 10% of revenues linked to coal power faced no restrictions. Under Santander’s new policy, new 
clients with more than 25% of revenues linked to coal power can access finance for a broader set of activities—
sustainable and transition finance—and no longer need to show they have a plan to phase down coal exposure to 
10% of revenues. Meanwhile, there are no restrictions on the bank initiating business with new clients deriving 
less than 25% of revenues from coal power. Santander had previously committed to cease engaging with any 
clients that earn more than 10% of revenues from coal power by 2030. In its new policy, the bank has now 
included a loophole to allow it to continue financing these clients if the proceeds are used for sustainable and 
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transition finance purposes (the latter of which is not formally defined publicly by Santander). We outline the 
reasons why ringfenced financing is problematic in the analysis below.  

Effectively, Santander has weakened its coal policy. It allows companies to receive financing without a clear 
expectation that they are phasing out coal and even permits continued ringfenced financing well beyond 2030. 

 
 

For a side-by-side comparison of the bank’s old and new policies, see the appendix. 

 

Analysis  

Santander’s position on restricting general purpose financing for companies involved in the coal sector was already 
well behind leading practice in the sector, with no phase-out commitment for coal power.  Major peers such as 
BNP Paribas have announced they will exit from the thermal coal value chain by 2030 in the European Union and 
OECD countries, and by 2040 in the rest of the world. Other banks such as Crédit Mutuel have gone further, 
committing to achieve zero coal exposure worldwide by 2030 and requiring clients have plans in place to close all 
coal assets by that date. The set of changes Santander has made to its coal policies puts it even further behind 
peers.  

Some of the changes Santander has made in its new policy see the bank abdicating its responsibility to engage coal 
clients. When the bank announced its commitment to phase out thermal coal in 2021, it said “[w]orking together 
with customers to support them in their transition to reduce carbon emissions will be key to achieving the net zero 
ambition.” xxxvi Removing financing conditions that required coal clients to have credible plans to phase down coal 
runs counter to this ambition, as the bank is relinquishing a key element of influence over these clients. The 
decision to drop this transition plan requirement from new clients that derive less than 25% of their revenues from 
coal power is particularly significant because many of the world’s 50 largest coal miners and power producers fall 
below this 25% threshold.xxxvii Shareholders should interrogate Santander further on whether it is truly using its 
leverage to drive the shift away from coal, rather than continuing to finance clients that clearly intend to keep 
perpetuating coal-related emissions.  

Under its new policy, the bank can continue financing coal clients beyond 2030 under the label of “sustainable” or 
“transition” finance. This exception for sustainable and transition financing in banks’ policies is not inherently 
problematic; however, in this case, it needs to be coupled with safeguards which ensure the bank is not indirectly 
contributing to thermal coal expansion. Whether the funding is ringfenced for a specific use-of-proceeds or not, 
Santander should only consider providing sustainable or transition finance to companies that have committed to 
cease coal expansion and set out a timebound plan to phase out exposure. Without such safeguards, Santander’s 
financing could help clients free up other resources to use for coal expansion, undermining the aim of the bank’s 
restrictions. A similar issue emerges from Santander’s decision to apply restrictions only on subsidiaries, not their 
parent groups or related businesses. Unfortunately, capital can easily flow across the corporate entity. Sustainable 
finance only has credibility when it supports a genuine shift away from fossil fuels, not when it enables companies 
that are failing to transition.  

Santander’s decision to broaden its exception from renewable energy deals to sustainable and transition finance 
further dilutes the bank’s policy. Under the previous policy, investors could easily understand the use-of-proceeds 
the bank was aiming to support. Now, a swathe of activities could make a coal company eligible for financing. 
Neither sustainable nor transition finance are precisely defined in the updated Environmental and Social Risk 
Management document. Although for defining sustainable finance we may look to rely on the Santander’s Green, 
Social & Sustainability Funding Global Framework, the bank does not make this document’s relationship to the 
Environmental & Social Risk Policy clear. xxxviii Notably, not all activities in this framework are indisputably 
sustainable: bioenergy projects being one example. Meanwhile, the most significant issue is the bank’s failure to 
define in any formal documents what it means by transition financing. This gives the bank broad discretion to 
support companies engaged in coal mining or power generation without investors being able to judge the merits 
of the activities they are helping advance. 

Relying on the commitments of clients to ringfence funds comes with significant financial, environmental, and 
reputation risks. This is illustrated most clearly in the case of Adani Green, the renewable energy subsidiary of the 
world’s largest private developer of coal, Adani Group. Investigations showed it had been redirecting financing 
meant for renewable energy into coal expansion,xxxix including funds for the controversial Carmichael coal mine in 
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Australia. While Santander is not a financer of Adani, the case demonstrates how ringfenced financing can provide 
financers a false sense of security, with harmful consequences for local communities, ecosystems, and the climate.  

The overall effect of the changes Santander has made to its Environmental and Social Risk Management policy is to 
obscure what the bank will and will not finance. Previously, investors knew that the bank’s most coal-exposed 
clients would either transition away from coal or face being dropped. Now the outcome is uncertain. Clients are 
not being incentivised to reduce coal exposure, and may even be able to access support from Santander beyond 
the bank’s stated phase-out dates. All this uncertainty makes it harder for investors to assess whether the bank is 
effectively mitigating both the reputational risks of being associated with coal expansion and the financial risks 
posed by stranded coal assets.   
 
 

2.3 Decarbonisation targets 

Why this pillar matters 

Managing the risks and opportunities of the energy transition requires banks to make long term investments—not 
only in their analytical tools, expertise, products, and services, but also in their relationships with clients and 
policymakers. For these investments to successfully transform the bank’s business model to compete in a changing 
economy, it needs clear and stable institutional incentives that guide decision-making. Decarbonisation targets 
help provide these incentives, easing coordination in an incredibly complex organisation and demonstrating the 
bank’s direction of travel when the payoffs from current actions may be years ahead.  

While the quality of target implementation varies considerably, research has shown that banks committed to the 
Science Based Target initiative (SBTi) charge polluting companies a higher interest rate than other banks, while 
offering a discount to borrowers that have made climate commitments.xl Similarly, ShareAction analysis suggests 
that banks with more robust climate targets increase financing for sustainable energy relative to fossil fuels at a 
faster pace.xli  

To ensure banks are transitioning their business model, rather than engaging in piecemeal action, it is important 
decarbonisation targets cover all emissions-intensive sectors material to the bank’s activities. The Net Zero Banking 
Alliance (NZBA) identified the relevant emission-intensive sectors for target setting as: aluminium; cement, coal; 
commercial real estate; residential real estate; iron & steel, oil & gas; power generation; and transportation.xlii 
While the NZBA has ceased to be a membership organisation, this standard remains a primary reference point for 
the banking sector. It is also incumbent on banks that choose not to cover sectors in this list to explain why they 
have deemed the sector immaterial.  

Flaws in their design is an important reason why banks’ targets may end up being less impactful than they need to 
be. In this respect, it is critical banks align the trajectory of their decarbonisation targets with the Paris 
Agreement’s 1.5C temperature goal. Moreover, with 40% of global banks’ support for fossil fuels channelled 
through the underwriting of bonds and equity, it is important that decarbonisation targets not only cover lending 
but also the bank’s role as a facilitator of finance.xliii   

Criteria 

After updates to Santander’s targets in February 2026, the bank has weakened its position in the following areas: 
‘Sectoral decarbonisation targets’ (SD.a) and ‘Sectoral decarbonisation targets methodology’ (SD.b). 
 

Criteria Santander (old) Santander (new) CaixaBank Group BNP Paribas 

HD.a – Net zero 
commitment 

    

SD.a – Sectoral 
decarbonisation 
targets 

5 sectors covered. No 
targets for 
agriculture, 
aluminium, cement, 
commercial real 

↓4 sectors covered. 3 
fully compliant, with 
oil & gas partially 
compliant due to 
inadequate framing 

8 sectors covered. 
The bank provides a 
transparent 
quantitative standard 
for aluminium and 

9 sectors covered. 
No targets for 
agriculture and 
residential real 
estate 
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estate, residential 
real estate, and 
shipping 

based on physical 
emissions intensity. 
No targets for 
agriculture, 
aluminium, aviation, 
cement, commercial 
real estate, 
residential real 
estate, and shipping. 
Oil & gas target only 
covers scopes 1+2 

cement being 
deemed not material, 
but has not done the 
same for agriculture 

SD.b – Sectoral 
decarbonisation 
targets 
methodology 

4 sectoral targets 
1.5C-aligned. Aviation 
target uses IEA NZE as 
reference, but is 
“consistent with the 
expected adoption of 
current technologies” 

↓No targets 1.5C-
aligned. All sectors 
use ranges where 
only the upper end 
is 1.5C-aligned 

8 sectoral targets 
1.5C-aligned 

8 sectoral targets 
1.5C-aligned. 
Shipping target 
aligned to 1.6C 

SD.c – Sectoral 
decarbonisation 
targets products 
and services 

    

 

Fully compliant 
Partially compliant /only compliant 
for some targets 

Not compliant 

 

HD.a – Net zero commitment Has the bank set a high-level target to align its financing 
with net-zero emissions by 2050 at the latest? 

SD.a – Sectoral decarbonisation targets Has the bank set interim decarbonisation targets to 
reduce emissions connected with agriculture, 
aluminium, cement, commercial real estate, residential 
real estate, iron & steel, oil & gas, power generation, 
and transportation (automotive/road transport, 
aviation, shipping) by 2030 or earlier? 

SD.b – Sectoral decarbonisation targets methodology Does the bank rely on 1.5C-aligned climate scenarios to 
set sectoral decarbonisation targets? 

SD.c – Sectoral decarbonisation targets products and 
services 

Does the bank cover all relevant financing activities in 
sectoral decarbonation targets? 

 

Changes to policy position 

In its annual report released at the end of February 2026, Santander dropped its absolute financed emissions 
target for the oil & gas sector, replacing it with a physical emissions intensity target. It has also removed scope 3 
emissions from the target, meaning it will focus on making the extraction of fossil fuels by upstream and 
integrated oil & gas companies more carbon efficient. It will not, however, capture the impact of burning the fuels 
extracted by clients. Nor will the target reflect the absolute size of clients’ emission profiles.  

Santander has also diluted ambitions for its sectoral targets. Previously, all the bank’s targets were benchmarked 
against the 1.5C-compatible IEA NZE scenario—though ShareAction had previously expressed some concerns 
about the quality of alignment for aviation. Santander is now targeting a range of possible emission levels for each 
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sector. The most ambitious ed of the bank’s new target ranges is compatible with the IEA NZE, but the other end of 
the scale is benchmarked to the 1.7C-aligned IEA APS scenario.  

Finally, the bank has dropped its financed emissions target for the aviation sector. At the same time, it has ruled 
out target setting in additional sectors “until the regulatory and policy framework is clear, consistent and 
supportive of both economic growth and consumer behaviour.” It has also said it has no intention to set targets for 
emissions associated with its capital markets activity.  
 

For a side-by-side comparison of the bank’s old and new targets, see the appendix. 
 

Analysis 

A laggard among European banks 

Santander already lagged many of its major European peers on the quality of its climate target setting. In 
ShareAction’s latest In Debt to the Planet benchmark of Europe’s largest 25 banks, Santander placed 21st for the 
climate targets section.xliv This comes alongside a failure to steward the bank from fossil fuel to renewable energy 
financing. Rather than increasing the ratio of renewables to fossil fuels it finances, the bank has seen this ratio fall 
by an average of -9% annually since 2021.xlv The changes announced in Santander’s latest annual report do not just 
worsen its position. Were ShareAction to undertake its benchmark again on the day this note has been published, 
Santander would rank last of all major European banks for climate targets.  

An oil & gas target that misses most impacts of oil & gas 

The changes Santander has made to its oil & gas target are particularly troubling. Removing scope 3 emissions 
strips out the most significant damage caused by the bank’s oil & gas clients. The oil & gas sector’s scope 1 and 2 
emissions are significant; they are responsible for just under 15% of total energy-related greenhouse gas emissions 
globally. However, the use of oil & gas results in 40% of global emissions.xlvi There is simply no reasonable way to 
prevent dangerous levels of global heating without reducing the use of fossil fuels.  

Removing scope 3 from the oil & gas target has a huge impact on the accountability the bank is willing to take for 
its clients emissions. In 2023, the last year for which Santander reported scope 1, 2, and 3 emissions associated 
with its oil & gas portfolio, the figure was 20.27 mtCO2e—43% of all the financed emissions reported by the bank 
for portfolio alignment.xlvii Now, counting just scopes 1 and 2, the bank’s target encompasses just 0.71 mtCO2e of 
oil & gas emissions.xlviii  

The switch to physical emissions intensity also means there is no guarantee the total emissions associated with the 
bank’s lending to the oil & gas sector will fall. Santander’s clients could expand oil & gas production many times 
over and still reduce their absolute emissions intensity through actions such as reduced flaring.  

These decisions leave Santander as one of just three major European banks without a scope 3 emissions reduction 
target for the oil & gas sector. Of the other two, Commerzbank has committed to setting a target this year and 
Rabobank provided less than $300 million on average to fossil fuel companies listed on the Global Oil & Gas and 
Global Coal Exit Lists (GOGEL and GCEL) between 2021 and 2024.xlix  

At the same time, investors are now unable to easily track the absolute scope 3 emissions associated with 
Santander’s lending to oil & gas clients. While the bank continues to report absolute financed emissions for its 
primary energy mix, this combines upstream oil & gas activities with thermal coal mining, nuclear power, 
hydropower, and renewable energy. A chunk of emissions seem unaccounted for in this transition. As noted 
previously, Santander’s scope 1, 2, and 3 emissions for the oil & gas sector totalled 20.27 mtCO2e in 2023. The 
bank’s latest financed emissions data suggests scope 1 and 2 oil & emissions for the same year were 0.75 mtCO2e. 
This would imply scope 3 oil & gas emissions were roughly 18.52 mtCO2 in 2023. However, the bank only reports 
14.85 mtCO2e in 2023 associated with its primary energy mix. There is no clear explanation for this discrepancy.l   

Aviation dropped without transparency 

The aviation sector accounts for 2.5% of global energy-related emissions and, given the lifetime of aircraft, requires 
long-term decision-making and investment to successfully navigate the energy transition. Without additional 
policies and actions, the International Civil Aviation Organisation projects emissions from the sector could more 
than double between 2024 and 2050.li  
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While Santander’s exposure to aviation is small relative to other sectors in its portfolio, it does have a number of 
significant client relationships it could leverage to meaningfully advance emission reductions. In recent years, it has 
supported bond or syndicated loan transactions involving International Consolidated Airlines Group, Air France-
KLM, EasyJet, and LATAM Airlines Group.lii All these groups include airlines ranking in the top 20 globally for 
available seat kilometres.liii If the bank wishes to argue aviation is an insignificant part of its financing, it is 
incumbent on Santander to disclose what threshold it uses to define material sectors. This principle of 
transparency when it comes to excluding sectors from target setting is well established in guidance released by the 
NZBAliv and Transition Plan Taskforce.lv  

A muddled approach to transition strategy 

In shifting all of its decarbonisation sectoral decarbonisation targets from single 1.5C-aligned goals to a range of 
possible end values, Santander has injected greater uncertainty into its engagement efforts. The bank said it made 
its changes to “reflect the realities of the markets and economies in which we operate”. However, updated 
versions of the IEA NZE are already intended to reflect pathways to a 1.5C-compataible world from the point in 
time when the scenario was released. By updating to newer scenarios, Santander was already able to reflect the 
lagging progress seen in economic and political spheres. Santander has then accounted for these external factors a 
second time by switching to a range of target values, and a third time by caveating that policy decisions “are 
critical if companies—including banks like Santander—are to make progress towards net zero carbon by 2050”. 
Indeed, Santander builds on this uncertainty even further by suggesting: “Emissions accounting and science-based 
alignment target methodologies are still relatively new areas that are improving. More methodologies need to be 
developed to inform decisions and actions”. This echoes the positioning of the Carbon Measures initiative, of 
which Santander is a founding signatory.lvi 

A question for shareholders is whether all of this hedging around external factors defeats the original purpose of 
the bank’s climate targets. Targets are meant to be stretching and should provide a solid foundation around which 
the bank coordinates its financing priorities, team resourcing, upskilling, and new product development. Of course, 
headwinds can emerge, but trying to account for this with a range of potential end goals just makes it harder for 
the bank and its stakeholders to assess whether it is mobilising the right level of resources. 

Furthermore, Santander fails to paint a consistent picture of what it needs for a successful energy transition. When 
explaining why it dropped scope 3 emissions from its oil & gas target and weakened its ambitions for other sectors, 
the bank cited “dependency on global policy, technology and demand-side developments”, claiming many 
“technologies […] are not yet commercially available or are only at demonstration scale”. However, when talking 
about opportunities earlier in the report, it acknowledged “the energy transition is progressing with increasing 
structural depth and being driven by technological developments and the growing competitiveness of low-carbon 
solutions”. Similarly, the bank cautions “if policies (or lack of them) remain as they are today, a significant gap will 
persist between net zero scenario pathways and what will actually happen”. It proposes that “clarity on these 
policies supports investment in the transition”. However, in just the paragraph before, it issues a warning to 
policymakers: “We believe the transition is a journey—not a moment in time—for companies, sectors and 
countries. Governments’ policies or regulations to affect sudden change are therefore likely to undermine growth 
and decrease investor confidence”. From this mixed messaging it is hard to extract a clear sense of how Santander 
understands the issues facing its transition strategy and how it wants to address those barriers to progress with 
clients, partners, and policymakers.  

Stretching the terms of Paris-alignment 

Santander frames its targets under the heading, “Aiming to align our activity with the Paris Agreement Goals”. In 
many ways, however, the changes the bank has made to its targets makes it harder for the bank to substantiate its 
alignment with the Paris Agreement as understood in 2026. Firstly, the removal of scope 3 oil & gas emissions from 
the bank’s targets has greatly reduced the proportion of financed emissions that Santander is explicitly striving to 
align with decarbonisation pathways. The bank identifies 10 sectors it deems “most relevant” in the context of 
portfolio alignment. Of these, just five are covered by financed emissions targets. This leaves 64% of financed 
emissions in Santander’s 10 “most relevant” sectors without coverage by a target. The bank’s targets, in turn, 
cover just 9.2% of its overall portfolio exposure and 15.9% of the Corporate Investment Bank’s portfolio 
exposure.lvii 

The decision to weaken alignment with the IEA NZE also puts Santander at odds with growing scientific and legal 
consensus around the importance of 1.5C. Scientific consensus began to emerge as early as the IPCC’s 2018 Special 
Report on Global Warming of 1.5Clviii and was reflected in the Glasgow Climate Pact of 2021, where states 
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recognised “the impacts of climate change will be much lower at the temperature increase of 1.5C compared with 
2C” and resolved “to pursue efforts to limit the temperature increase to 1.5C.”lix The centrality of the 1.5C goal has 
only solidified, with the International Court of Justice concluding last year that “1.5C has become the scientifically 
based consensus target under the Paris Agreement” and “the parties’ agreed primary temperature goal.”lx 
Unfortunately, Santander is now moving contrary to this momentum. It is relaxing its ambition at a time when 
scientific and legal opinion is underlining the importance of every tenth of a degree. Recent research has shown 
that while the 1.5C goal may be temporarily overshot, it remains possible to return warming to below this level by 
2100.lxi The ethical imperative for banks like Santander to align activities with 1.5C is, therefore, strengthened 
rather than undermined by the potential of overshoot.lxii 

 
 

⟩⟩ PART 3 - CONCLUSION 

Santander is increasing its support for fossil fuels, moving away from prior pledges, and diluting its targets 

In 2021, Santander announced its ambition to achieve net zero carbon emissions across the group by 2050, 
alongside commitments to stop financing power clients generating >10% revenues from thermal coal and to 
eliminate all exposure to thermal coal mining.lxiii However, the bank’s increased financing of fossil fuels over the 
last few years casts doubt on the credibility of its commitment to the climate. The recent backtracking decisions by 
Santander fundamentally undermine the credibility of this climate strategy, putting the bank’s fiduciary and 
stewardship duties at risk. When banks set clear expectations and support clients through a managed transition, 
they can reduce financial risk, protect long-term asset value, and accelerate decarbonisation. By rolling back 
policies and requirements to phase down fossil fuel exposure, Santander is doing the opposite.  

Instead of guiding clients away from coal and oil & gas, Santander is now signalling that continued reliance on 
fossil fuels remains acceptable, undermining its climate commitments and exposing it to significant risks. Whether 
these risks manifest in reputational damage to the bank, increased impairment from stranded assets, or a more 
challenging lending environment beset by the physical effects of climate change, the costs will impact investors.  

Taking together the changes Santander has made to its fossil fuel restrictions and decarbonisation targets, it is 
clear the bank is not only going backwards, but is swiftly becoming one of the European banking sector’s worst 
climate offenders.lxiv In her opening statement to the annual report, the bank’s chair, Ana Botín, stated that 
delivering profit with purpose matters for shareholders “because it reflects a bank built for durability”.lxv 
Unfortunately, Santander’s climate strategy is anything but durable. As the energy transition accelerates and 
competition to provide sustainable financing increases, the bank needs to make long-term investments that shift 
its business model from fossil-dependent clients to the growth opportunities of a new economy. Its backtracking 
undercuts the stable platform required for these long-term investments, obscuring its intermediate goals and 
blurring the lines between clients it will and will not finance. It is harder today for investors to understand the 
bank’s risk appetite and strategic direction than it was at the start of 2025. 

The board is ultimately responsible for ensuring the bank effectively manages long-term risks in a comprehensive 
and coherent manner. Its failure to prevent the leadership of Santander from diluting the bank’s well-evidenced 
policies for managing climate risk calls into question the efficacy of this oversight function. Given the serious 
nature of backtracking permitted by the board and the increased risks to which this potentially exposes investors, 
we judge a sufficient threshold has been met to justify a vote against the directors proposed for re-election this 
year.  

Of those directors seeking re-election, primary responsibility lies with Sol Daurella, chair of Santander’s 
Responsible Banking, Sustainability and Culture Committee. Two further members of this committee, Carlos 
Barrabés and Gina Díez Barroso, are also seeking re-election. Collectively, these directors had a responsibility to 
advise the board on the design of the bank’s sustainability strategy and to ensure adequate control processes are 
in place for responsible banking, sustainability-related risks, and opportunities.lxvi The changes we have seen 
Santander make to both its risk management policies and climate targets undermine trust in the ability of the 
directors to fulfil this responsibility. While there is always a place for engagement with the bank, shareholder 
action is required in the immediate term to restore confidence in the board’s capacity and commitment to oversee 
a stable, robust, and ambitious climate strategy.   
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⟩⟩ PART 4 - APPENDIX 

4.1 Oil & gas 

Previous policy New policy  

OG.c  

• The bank had a commitment to not finance: “[n]ew 
oil upstream clients, except for transactions for the 
specific financing for new renewable energy 
facilities.” [p5] 

• Material exceptions: the policy applies only to new 
clients, covers only oil, and allows financing for 
renewable energy. 

OG.c  

• Santander removed this restriction.  

 

 

 

 

 

 

UOG-U.b 

• The bank did not specifically restrict finance to oil & 
gas clients with ultra-deepwater exposure. 
However, the bank’s restriction on new upstream oil 
clients meant at least some ultra-deepwater oil & 
gas producers were de facto excluded from 
financing.   

• Material exceptions: the policy applies only to new 
clients, covers only oil, and allows financing for 
renewable energy.  

UOG-U.b 

• No commitment. The removal of the policy for new 
upstream oil clients (OG.c) also creates an opening 
for the bank to finance new ultra-deepwater oil & 
gas clients, since these are not addressed 
specifically anywhere else in the bank’s policy.   

 

4.2 Coal 

Previous policy New policy  

CM.b 

• “Prohibited activities […] New clients that own 
thermal coal mining operations and projects 
worldwide, except for transactions for the specific 
financing for renewable energy. In these exceptions, 
the client must have a robust, credible plan, with 
verifiable targets, which show the client will have 
no thermal coal by 2030.” [p.7]  

• “Defining clients as corporate entities (last parent 
company) hence not including funds. In the case of 
multi-industry conglomerates with independent 
business entities across different industries, the 
Policy will apply at subsidiary level. Should a 
subsidiary be prohibited, Santander might still 
provide products and services to the parent 
company (if they are unrelated to the prohibited 
entity) and/or to other subsidiaries within the 
conglomerate.” [p.3] 

CM.b 

• “Prohibited activities […] New legal entities of 
Groups with which Santander has no relationship 
that own thermal coal mining operations and 
projects worldwide, except for non-recourse and/or 
ECA transactions if sustainable finance and/or 
products to finance the transition. In these 
exceptions, the group must not be organically 
developing additional thermal coal capacity.” [p.7] 

• “Defining clients as corporate entities (last parent 
company) hence not including funds. In the case of 
multi-industry conglomerates with independent 
business entities across different industries, the 
Policy will apply at subsidiary level. Should a 
subsidiary be prohibited, Santander might still 
provide products and services to the parent 
company (if they are unrelated to the restricted 
entity) and/or to other subsidiaries within the 
conglomerate.” [p.3] 
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• Material exceptions:  the policy applies only to new 
clients, only applies at the subsidiary level, and 
excludes renewables financing.  

• Material exceptions: the policy applies only to new 
clients, only applies at the subsidiary level, and 
excludes sustainable or transition finance.  

 

CM.c 

• No commitment in place. 

CM.c 

• “Prohibited activities […] New legal entities of 
Groups with which Santander has no relationship 
that own thermal coal mining operations and 
projects worldwide, except for non-recourse and/or 
ECA transactions if sustainable finance and/or 
products to finance the transition. In these 
exceptions, the group must not be organically 
developing additional thermal coal capacity.” [p.7] 

• “Defining clients as corporate entities (last parent 
company) hence not including funds. In the case of 
multi-industry conglomerates with independent 
business entities across different industries, the 
Policy will apply at subsidiary level. Should a 
subsidiary be prohibited, Santander might still 
provide products and services to the parent 
company (if they are unrelated to the restricted 
entity) and/or to other subsidiaries within the 
conglomerate.” [p.3] 

• Material exceptions: the policy applies only to new 
clients, only applies at the subsidiary level, and 
excludes sustainable or transition finance.  

CM.d 

• “Prohibited activities: […] No exposure to thermal 
coal mining worldwide by 2030.” [p.3] 

• Material exceptions: N/A 

CM.d 

• “Prohibited activities: […] By 2030 legal entities that 
own thermal coal mines worldwide, except for 
sustainable finance and products to finance the 
transition. Financing at parent level is still possible if 
the funds are not used to finance thermal coal 
assets and/or to any subsidiary that directly 
engages with thermal coal activities.” [p.7] 

• Material exceptions: the policy allows sustainable 
and transition finance beyond 2030 and only 
applies at a subsidiary level. 

CP.b 

• “Prohibited activities: […] By 2030, any client with 
more than 10% of revenues, on a consolidated 
basis, directly derived from coal fired power 
generation.” [p.5]  

• “Prohibited activities: […] New clients with more 
than 25% of revenues, on a consolidated basis, 
directly derived from coal fired power generation, 
except for transactions for the specific financing for 
new renewable energy facilities. In these 
exceptions, the client must not be developing new 
coal power plants and/or expanding existing ones, 
have a robust, credible plan, with verifiable targets, 
which show the client will reduce its revenues 

CP.b 

• “Prohibited activities: […] By 2030, any client with 
more than 10% of revenues, on a consolidated 
basis, directly derived from coal fired power 
generation, except for sustainable finance and 
products to finance the transition.” [p.5] 

• “Prohibited activities: […] New clients with more 
than 25% of revenues, on a consolidated basis, 
directly derived from coal fired power generation, 
except for non-recourse and/or ECA transactions if 
sustainable and/or finance the transition. In these 
exceptions, the client must not be developing new 
coal power plants and/or expanding existing ones.” 
[p.5] 
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coming from coal power generation to 10% or 
below by 2030. Onboarding new clients with less 
than 25% of their revenues, on a consolidated basis, 
derived from coal-fired power generation is 
allowed, if they have a credible plan to reduce its 
revenues coming from coal power generation to 
10% or below by 2030; and if they are not 
developing new coal power plants and/or 
expanding existing ones.” [p.6] 

• “Defining clients as corporate entities (last parent 
company) hence not including funds. In the case of 
multi-industry conglomerates with independent 
business entities across different industries, the 
Policy will apply at subsidiary level. Should a 
subsidiary be prohibited, Santander might still 
provide products and services to the parent 
company (if they are unrelated to the prohibited 
entity) and/or to other subsidiaries within the 
conglomerate.” [p3] 

• Material exceptions: The policy applies only to new 
clients, only applies at the subsidiary level, and 
excludes renewables financing. 

• “Defining clients as corporate entities (last parent 
company) hence not including funds. In the case of 
multi-industry conglomerates with independent 
business entities across different industries, the 
Policy will apply at subsidiary level. Should a 
subsidiary be prohibited, Santander might still 
provide products and services to the parent 
company (if they are unrelated to the restricted 
entity) and/or to other subsidiaries within the 
conglomerate.” [p.3] 

• Material exceptions: The policy applies only to new 
clients, only applies at the subsidiary level, and 
excludes sustainable or transition finance.  

 

4.3 Decarbonisation targets 

Previous targets New targets 

SD.a 

• The bank has set 2030 sectoral targets based on 
absolute emissions for oil & gas and on physical 
emissions intensity for automotive, aviation, steel, 
and power generation. The bank hasn't set targets 
for agriculture, commercial real estate, residential 
real estate, aluminium, cement, shipping, and has 
not published a methodology showing these sectors 
were not material. The bank’s oil & gas target 
covers scope 1+2+3 emissions.  

SD.a 

• The bank has set 2030 sectoral targets based on 
physical emissions intensity for automotive, 
aviation, iron & steel, oil & gas and power 
generation. The bank hasn't set targets for 
agriculture, commercial real estate, residential real 
estate, aluminium, cement, shipping, and has not 
published a methodology showing these sectors 
were not material. The bank’s oil & gas target only 
covers scope 1+2 emissions.  

SD.b 

• The bank has set sectoral targets for automotive, oil 
& gas, power generation, and steel using the 1.5C-
aligned IEA NZE scenario. The bank’s aviation target 
uses the IEA NZE as a reference, but is “consistent 
with the expected adoption of current 
technologies”. The temperature alignment of the 
target cannot, therefore, be determined.  

SD.b 

• All sectoral targets in scope are set using a range of 
end values, which are benchmarked to the IEA NZE 
at the most ambitious end and the IEA APS at the 
least ambitious end. Only the IEA NZE is 1.5C-
aligned. The IEA APS is aligned to a 1.7C climate 
scenario.  
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⟩⟩ DISCLAIMER 

ShareAction does not provide investment advice. The information herein is not intended to provide and does not 
constitute financial or investment advice. ShareAction makes no representation regarding the advisability or 
suitability of investing or not in any particular financial product, shares, securities, company, investment fund, 
pension or other vehicle, or of using the services of any particular organisation, consultant, asset manager, broker 
or other provider of investment services. A decision to invest or not, or to use the services of any such provider 
should not be made in reliance on any of the statements made here.  

You should seek independent and regulated advice on whether the decision to do so is appropriate for you and the 
potential consequences thereof. While every effort has been made to ensure that the information is correct, 
ShareAction, its employees and agents cannot guarantee its accuracy and shall not be liable for any claims or 
losses of any nature in connection with information contained in this document, including (but not limited to) lost 
profits or punitive or consequential damages or claims in negligence. 

 
 

 
i Based on analysis from Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change International, 
Reclaim Finance, Sierra Club, Urgewald, CEED (2025). Banking on Climate Chaos 2025. Available at: 
https://www.bankingonclimatechaos.org/   
ii Based on analysis from Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change International, 
Reclaim Finance, Sierra Club, Urgewald, CEED (2025). Banking on Climate Chaos 2025. 
iii Andre, Peter, Teodora Boneva, Felix Chopra, Armin Falk (2024). Globally representative evidence on the actual and perceived 
support for climate action. https://www.nature.com/articles/s41558-024-01925-3 
iv BloombergNEF (2025). Global Renewable Energy Investment Still Reaches New Record as Investors Reassess Risks. Available at: 
https://about.bnef.com/insights/clean-energy/global-renewable-energy-investment-reaches-new-record-as-investors-reassess-
risks/ 
v International Energy Agency (2025). Renewables 2025. Available at: https://www.iea.org/reports/renewables-2025 
vi European Central Bank (2022). 2022 climate risk stress test. Available at: 
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.climate_stress_test_report.20220708~2e3cc0999f.en.pdf 
vii Bank of England (2022). Result of the 2021 Climate Biennial Exploratory Scenario (CBES). Available at: 
https://www.bankofengland.co.uk/stress-testing/2022/results-of-the-2021-climate-biennial-exploratory-scenario   
viii European Environment Agency (2025). Europe’s Environment 2025. https://www.eea.europa.eu/en/europe-environment-
2025/main-report 
ix Network for Greening the Financial System (2025). Explore long-term scenarios. Available at: https://www.ngfs.net/ngfs-
scenarios-portal/explore 
x Network for Greening the Financial System (2025). Explore long-term scenarios.  
xi Anthropocene Fixed Income Institute (2025). The Box: Syndication fee league tables Q4 25. Available at: 
https://anthropocenefii.org/fossil-lending/the-box-syndication-fee-league-tables-q4-25  
xii Ministerio de Justicia (2017). Royal legislative decree 1/2020, of 2 July, approving the consolidated text of the Corporate 
Enterprises Act. Available at: 
https://www.mjusticia.gob.es/es/AreaTematica/DocumentacionPublicaciones/Documents/Royal%20Legislative%20decree%201
%2C%20of%2002%20july.pdf  
xiii Commonwealth Climate and Law Initiative and Climate Governance Initiative (2024). Directors’ duties navigator: Climate risk 
and sustainability disclosures. Available at: https://hub.climate-governance.org/resource/directors-duties  
xiv Climate Governance Initiative (2025). Empowering board directors to drive climate action. Available at: https://climate-
governance.org/global-impact-report-2025/  
xv European Central Bank (2020). Guide on climate-related and environmental risks. Available at: 
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202011finalguideonclimate-
relatedandenvironmentalrisks~58213f6564.en.pdf  
xvi International Energy Agency (2023). The oil and gas industry in net zero transitions. Available at: 
https://www.iea.org/reports/the-oil-and-gas-industry-in-net-zero-transitions   
xvii International Energy Agency (2025). World Energy Outlook 2025. Available at: https://www.iea.org/reports/world-energy-
outlook-2025  
xviii Based on analysis from Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change International, 
Reclaim Finance, Sierra Club, Urgewald, CEED (2025). Banking on Climate Chaos 2025.  
xix Based on analysis from Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change International, 
Reclaim Finance, Sierra Club, Urgewald, CEED (2025). Banking on Climate Chaos 2025. 

https://www.bankingonclimatechaos.org/
https://www.nature.com/articles/s41558-024-01925-3
https://about.bnef.com/insights/clean-energy/global-renewable-energy-investment-reaches-new-record-as-investors-reassess-risks/
https://about.bnef.com/insights/clean-energy/global-renewable-energy-investment-reaches-new-record-as-investors-reassess-risks/
https://www.iea.org/reports/renewables-2025
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.climate_stress_test_report.20220708~2e3cc0999f.en.pdf
https://www.bankofengland.co.uk/stress-testing/2022/results-of-the-2021-climate-biennial-exploratory-scenario
https://www.eea.europa.eu/en/europe-environment-2025/main-report
https://www.eea.europa.eu/en/europe-environment-2025/main-report
https://www.ngfs.net/ngfs-scenarios-portal/explore
https://www.ngfs.net/ngfs-scenarios-portal/explore
https://anthropocenefii.org/fossil-lending/the-box-syndication-fee-league-tables-q4-25
https://www.mjusticia.gob.es/es/AreaTematica/DocumentacionPublicaciones/Documents/Royal%20Legislative%20decree%201%2C%20of%2002%20july.pdf
https://www.mjusticia.gob.es/es/AreaTematica/DocumentacionPublicaciones/Documents/Royal%20Legislative%20decree%201%2C%20of%2002%20july.pdf
https://hub.climate-governance.org/resource/directors-duties
https://climate-governance.org/global-impact-report-2025/
https://climate-governance.org/global-impact-report-2025/
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202011finalguideonclimate-relatedandenvironmentalrisks~58213f6564.en.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202011finalguideonclimate-relatedandenvironmentalrisks~58213f6564.en.pdf
https://www.iea.org/reports/the-oil-and-gas-industry-in-net-zero-transitions
https://www.iea.org/reports/world-energy-outlook-2025
https://www.iea.org/reports/world-energy-outlook-2025


 

19 
 

 
xx IRENA (2017). Stranded assets and renewables. Available at: https://www.irena.org/publications/2017/Jul/Stranded-Assets-
and-Renewables; Hansen, Tyler (2022). Stranded assets and reduced profits: Analyzing the economic underpinnings of the fossil 
fuel industry's resistance to climate stabilization. Available at: 
https://www.sciencedirect.com/science/article/pii/S1364032122000727?via%3Dihub; Mercure, Jean-François, Pablo Salas, Pim 
Vercoulen, Gregor Semieniuk, Agnes Lam, Hector Pollitt, Philip Holden, Negar Vakilifard, Unnada Chewpreecha, Neil Edwards, 
Jorge Viñuales (2021). Reframing incentives for climate policy action. Available at: https://www.nature.com/articles/s41560-021-
00934-2; Semieniuk, Gregor, Philip Holden, Jean-François Mercure, Pablo Salas, Hector Pollitt, Katherine Jobson, Pim Vercoulen, 
Unnada Chewpreecha, Neil Edwards, Jorge Viñuales (2022). Stranded fossil-fuel assets translate to major losses for investors in 
advanced economies. Available at: https://www.nature.com/articles/s41558-022-01356-y; IEA (2023). The oil and gas industry in 
net zero transitions. Available at: https://www.iea.org/reports/the-oil-and-gas-industry-in-net-zero-transitions; Coffin, Mike, Guy 
Prince (2023). Navigating peak demand. Carbon Tracker. Available at: https://carbontracker.org/reports/navigating-peak-
demand/.    
xxi Coffin, Mike, Guy Prince (2023). Navigating peak demand. Carbon Tracker. 
xxiiEuropean Central Bank (2022). 2022 climate risk stress test. Available at: 
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.climate_stress_test_report.20220708~2e3cc0999f.en.pdf.  
xxiii Bank of England (2022). Results of the 2021 Climate Biennial Exploratory Scenario. Available at: 
https://www.bankofengland.co.uk/stress-testing/2022/results-of-the-2021-climate-biennial-exploratory-scenario.  
xxiv Zimmerman, Scott (2025). Oil & gas extraction’s move offshore: Trends and risks. Global Energy Monitor. Available here: 
https://globalenergymonitor.org/report/oil-gas-extractions-move-offshore-trends-and-risks/.  
xxv Riaño, Astrid Puentes (2024). The ocean and human rights – Report of the Special Rapporteur on the human right to a clean, 
healthy and sustainable environment, Astrid Puentes Riaño. United Nations Office of the High Commissioner for Human Rights. 
Available at: https://docs.un.org/en/A/HRC/58/59.  
xxvi Yin, Qishuai, Qikang Zhu, Zehua Song, Yingying Guo, Jin Yang, Zhengqiang Xu, Kejin Chen, Lei Sun, Mayank Tyagi (2025). Deep 
learning based early warning methodology for gas kick of deepwater drilling using pilot-scale rig data. Available at: 
https://www.sciencedirect.com/science/article/abs/pii/S0957582025001119.  
xxvii Bousso, Ron (2018). “BP Deepwater Horizon costs balloon to $65 billion”. Reuters. Available at: 
https://www.reuters.com/article/world/bp-deepwater-horizon-costs-balloon-to-65-billion-idUSKBN1F50O5/.  
xxviii Riddick, Stuart, Denise Mauzerall (2022).  Likely substantial underestimation of reported methane emissions from United 
Kingdom upstream oil and gas activities. Available at: https://pubs.rsc.org/en/content/articlehtml/2022/ee/d2ee03072a.  
xxix Oceana (2024). Sea slick: The true scale and impact of chronic oil pollution in UK seas. Available at: 
https://uk.oceana.org/reports/sea-slick/. 
xxx Oceana (2024). Sea slick: The true scale and impact of chronic oil pollution in UK seas. 
xxxi Based on analysis from Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change International, 
Reclaim Finance, Sierra Club, Urgewald, CEED (2025). Banking on Climate Chaos 2025.  
xxxii Petrobras (n.d.). “New frontiers of exploration”. Available at: https://petrobras.com.br/en/quem-somos/novas-fronteiras.  
xxxiii Equinor (n.d.). Bacalhau: Equinor’s largest international field. Available at: https://www.equinor.com/energy/bacalhau.  
xxxiv Eni (2023). “Eni announces a significant discovery in the Kutei Basin in Indonesia”. Available at: https://www.eni.com/en-
IT/media/press-release/2023/10/eni-announces-a-significant-gas-discovery-in-the-kutei-basin-in-indonesia.html. 
xxxv WWF (2025). “Oil auction on the Equatorial Margin is a step back for a sustainable future”. Available at: 
https://www.wwf.org.br/en/?91903/Oil-Auction-on-the-Equatorial-Margin-Is-a-Step-Back-for-a-Sustainable-Future.  
xxxvi Santander (2021). “Santander Group sets ambition to be net zero by 2050, supported by first decarbonization targets”. 
Available at: https://www.santander.com/en/press-room/press-releases/2021/02/santander-group-sets-ambition-to-be-net-
zero-by-2050-supported-by-first-decarbonization-targets.  
xxxvii Urgewald (2024). Global Coal Exit List. Available at: https://www.coalexit.org/. 
xxxviii Santander (2023). Green Social & Sustainability Funding Global Framework. Available at:  
https://www.santander.com/content/dam/santander-com/en/documentos/presentaciones-de-renta-fija/2023/06/prf-santander-
gss-global-funding-framework-june-2023.pdf.  
xxxix Toxic Bonds (2023). Adani Green? All investments lead to coal. Available at: https://toxicbonds.org/adani-green-all-
investments-lead-to-coal/.  
xl Altavilla, Carlo, Miguel Boucinha, Marco Pagano, Andrea Polo. Climate risk, bank lending and monetary policy. European Central 
Bank. Working Paper Series No 2969. Available at: https://www.ecb.europa.eu/pub/pdf/ 
scpwps/ecb.wp2969~0f4c56a156.et.pdf.  
xli ShareAction (2025). In Debt to the Planet 2025.Available at: https://shareaction.org/reports/in-debt-to-the-planet-2025  
xlii Net Zero Banking Alliance (2025). Guidance for climate target setting for banks – Version 4. Available at: 
https://www.unepfi.org/industries/banking/guidance-for-climate-target-setting-for-banks-version-4/ 
xliii Based on analysis from Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change International, 
Reclaim Finance, Sierra Club, Urgewald, CEED (2025). Banking on Climate Chaos 2025. 
xliv ShareAction (2025). In Debt to the Planet 2025. 
xlv Based on analysis from Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change International, 
Reclaim Finance, Sierra Club, Urgewald, CEED (2025). Banking on Climate Chaos 2025. 

https://www.irena.org/publications/2017/Jul/Stranded-Assets-and-Renewables
https://www.irena.org/publications/2017/Jul/Stranded-Assets-and-Renewables
https://www.sciencedirect.com/science/article/pii/S1364032122000727?via%3Dihub
https://www.nature.com/articles/s41560-021-00934-2
https://www.nature.com/articles/s41560-021-00934-2
https://www.nature.com/articles/s41558-022-01356-y
https://www.iea.org/reports/the-oil-and-gas-industry-in-net-zero-transitions
https://carbontracker.org/reports/navigating-peak-demand/
https://carbontracker.org/reports/navigating-peak-demand/
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.climate_stress_test_report.20220708~2e3cc0999f.en.pdf
https://www.bankofengland.co.uk/stress-testing/2022/results-of-the-2021-climate-biennial-exploratory-scenario
https://globalenergymonitor.org/report/oil-gas-extractions-move-offshore-trends-and-risks/
https://docs.un.org/en/A/HRC/58/59
https://www.sciencedirect.com/science/article/abs/pii/S0957582025001119
https://www.reuters.com/article/world/bp-deepwater-horizon-costs-balloon-to-65-billion-idUSKBN1F50O5/
https://pubs.rsc.org/en/content/articlehtml/2022/ee/d2ee03072a
https://uk.oceana.org/reports/sea-slick/
https://petrobras.com.br/en/quem-somos/novas-fronteiras
https://www.equinor.com/energy/bacalhau
https://www.eni.com/en-IT/media/press-release/2023/10/eni-announces-a-significant-gas-discovery-in-the-kutei-basin-in-indonesia.html
https://www.eni.com/en-IT/media/press-release/2023/10/eni-announces-a-significant-gas-discovery-in-the-kutei-basin-in-indonesia.html
https://www.wwf.org.br/en/?91903/Oil-Auction-on-the-Equatorial-Margin-Is-a-Step-Back-for-a-Sustainable-Future
https://www.santander.com/en/press-room/press-releases/2021/02/santander-group-sets-ambition-to-be-net-zero-by-2050-supported-by-first-decarbonization-targets
https://www.santander.com/en/press-room/press-releases/2021/02/santander-group-sets-ambition-to-be-net-zero-by-2050-supported-by-first-decarbonization-targets
https://www.coalexit.org/
https://www.santander.com/content/dam/santander-com/en/documentos/presentaciones-de-renta-fija/2023/06/prf-santander-gss-global-funding-framework-june-2023.pdf
https://www.santander.com/content/dam/santander-com/en/documentos/presentaciones-de-renta-fija/2023/06/prf-santander-gss-global-funding-framework-june-2023.pdf
https://toxicbonds.org/adani-green-all-investments-lead-to-coal/
https://toxicbonds.org/adani-green-all-investments-lead-to-coal/
https://shareaction.org/reports/in-debt-to-the-planet-2025
https://www.unepfi.org/industries/banking/guidance-for-climate-target-setting-for-banks-version-4/


 

20 
 

 
xlvi International Energy Agency (2023). “Emissions from Oil and Gas Operations in Net Zero Transitions”. Available at: 
https://www.iea.org/reports/emissions-from-oil-and-gas-operations-in-net-zero-transitions.  
xlvii Santander (2025). Sustainability data pack 2024. Available at: https://www.santander.com/content/dam/santander-
com/en/documentos/informe-anual-de-sostenibilidad/2024/sustainability-data-pack-2024-en.xlsx.  
xlviii Santander (2026). Sustainability data pack 2025. Available at: https://www.santander.com/content/dam/santander-
com/en/documentos/informe-anual-de-sostenibilidad/2025/sustainability-data-pack-2025-en.xlsx. 
xlix Commerzbank (2025). ESG Framework. Available at: https://www.commerzbank.de/ms/documents/en/esg-framework-
pdf.pdf; Based on analysis from Rainforest Action Network, BankTrack, Indigenous Environmental Network, Oil Change 
International, Reclaim Finance, Sierra Club, Urgewald, CEED (2025). Banking on Climate Chaos 2025. 
l Santander (2025). Sustainability data pack 2024; Santander (2026). Sustainability data pack 2025. 
li Climate Action Tracker (n.d.). International aviation. Available at: https://climateactiontracker.org/sectors/aviation/.  
lii Based on data from Refinitiv. Accessed 27 February 2026. 
liii OAG (n.d.) Airline frequency and capacity statistics. Available at: https://www.oag.com/airline-frequency-and-capacity-
statistics.  
liv Net Zero Banking Alliance (2025). Guidance for climate target setting for banks – Version 4.  
lv Transition Plan Taskforce (2024). Banks sector guidance. Available at: https://www.ifrs.org/content/dam/ifrs/knowledge-
hub/resources/tpt/banks-sector-guidance-apr-2024.pdf  
lvi BankTrack (2026). “Santander’s support for Carbon Measures risks enabling a major setback for climate accountability”. 
Available at: 
https://www.banktrack.org/blog/santander_s_support_for_carbon_measures_risks_enabling_a_major_setback_for_climate_ac
countability  
lvii Santander (2026). Sustainability data pack 2025. 
lviii IPCC (2018). Global warming of 1.5°C. Available at: https://www.ipcc.ch/sr15/  
lix UNFCC (2021). Glasgow Climate Pact. Available at: https://unfccc.int/process-and-meetings/the-paris-agreement/the-glasgow-
climate-pact-key-outcomes-from-cop26.  
lx International Court of Justice (2025). Obligations of States in Respect of Climate Change. Available at: https://www.icj-
cij.org/case/187  
lxi Climate Analytics (2025). Rescuing 1.5°C: new evidence on the highest possible ambition to deliver the Paris Agreement. 
Available at: https://climateanalytics.org/publications/rescuing-1-5c  
lxii Rogelj, Joeri, Lavanya Rajamani (2025). The pursuit of 1.5°C endures as a legal and ethical imperative in a changing world. 
Available at: https://www.science.org/doi/10.1126/science.ady1186#core-collateral-purchase-access  
lxiii Santander (2021). “Santander Group sets ambition to be net zero by 2050, supported by first decarbonization targets”. 
https://www.santander.com/en/press-room/press-releases/2021/02/santander-group-sets-ambition-to-be-net-zero-by-2050-
supported-by-first-decarbonization-targets.  
lxiv Based on updated data using the methodology from ShareAction’s In Debt to the Planet 2025 report. Estimated position 
relative to other European banks is correct as of 5 March 2026.  
lxv Santander (2026). Executive chair’s letter. Available at: 
https://www.santanderannualreport.com/2025/en/chairman_letter/chairman_dear_shareholders/chairman_shareholders   
lxvi Santander (2023). Rules and regulations of the board of directors. Available at: https://www.santander.com/en/shareholders-
and-investors/corporate-governance/rules-and-regulations-of-the-board-of-directors.  

https://www.iea.org/reports/emissions-from-oil-and-gas-operations-in-net-zero-transitions
https://www.santander.com/content/dam/santander-com/en/documentos/informe-anual-de-sostenibilidad/2024/sustainability-data-pack-2024-en.xlsx
https://www.santander.com/content/dam/santander-com/en/documentos/informe-anual-de-sostenibilidad/2024/sustainability-data-pack-2024-en.xlsx
https://www.santander.com/content/dam/santander-com/en/documentos/informe-anual-de-sostenibilidad/2025/sustainability-data-pack-2025-en.xlsx
https://www.santander.com/content/dam/santander-com/en/documentos/informe-anual-de-sostenibilidad/2025/sustainability-data-pack-2025-en.xlsx
https://www.commerzbank.de/ms/documents/en/esg-framework-pdf.pdf
https://www.commerzbank.de/ms/documents/en/esg-framework-pdf.pdf
https://climateactiontracker.org/sectors/aviation/
https://www.oag.com/airline-frequency-and-capacity-statistics
https://www.oag.com/airline-frequency-and-capacity-statistics
https://www.ifrs.org/content/dam/ifrs/knowledge-hub/resources/tpt/banks-sector-guidance-apr-2024.pdf
https://www.ifrs.org/content/dam/ifrs/knowledge-hub/resources/tpt/banks-sector-guidance-apr-2024.pdf
https://www.banktrack.org/blog/santander_s_support_for_carbon_measures_risks_enabling_a_major_setback_for_climate_accountability
https://www.banktrack.org/blog/santander_s_support_for_carbon_measures_risks_enabling_a_major_setback_for_climate_accountability
https://www.ipcc.ch/sr15/
https://unfccc.int/process-and-meetings/the-paris-agreement/the-glasgow-climate-pact-key-outcomes-from-cop26
https://unfccc.int/process-and-meetings/the-paris-agreement/the-glasgow-climate-pact-key-outcomes-from-cop26
https://www.icj-cij.org/case/187
https://www.icj-cij.org/case/187
https://climateanalytics.org/publications/rescuing-1-5c
https://www.science.org/doi/10.1126/science.ady1186#core-collateral-purchase-access
https://www.santander.com/en/press-room/press-releases/2021/02/santander-group-sets-ambition-to-be-net-zero-by-2050-supported-by-first-decarbonization-targets
https://www.santander.com/en/press-room/press-releases/2021/02/santander-group-sets-ambition-to-be-net-zero-by-2050-supported-by-first-decarbonization-targets
https://www.santanderannualreport.com/2025/en/chairman_letter/chairman_dear_shareholders/chairman_shareholders
https://www.santander.com/en/shareholders-and-investors/corporate-governance/rules-and-regulations-of-the-board-of-directors
https://www.santander.com/en/shareholders-and-investors/corporate-governance/rules-and-regulations-of-the-board-of-directors

