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Introduction 

This document sets out the Royal London Group approach to calculating and 

disclosing material emissions in line with the Greenhouse Gas (GHG) protocol1. This 

includes emissions metrics disclosed in the Annual Report and Accounts 2024, 

published on 7th March 2025. Emissions associated with the activities of the Royal 

London Group, comprising of all legal entities under The Royal London Mutual 

Insurance Society Limited (RLMIS) are included. In our approach we have also 

considered reporting standards from the Taskforce for Climate-related Financial 

Disclosures (TCFD)2,the Streamlined Energy and Carbon Reporting initiative 

(SECR)3, and the Partnership for Carbon Accounting Financials (PCAF) Standard4.  

Royal London considers three different reporting boundaries to encompass the 

emissions of the Group: 

• Scope 3 category 15 emissions for Royal London, excluding RLAM. For the 

purpose of reporting, Scope 3 category 15 emissions are referred to as 

“financed” emissions. 

• Financed emissions for RLAM. 

• Scope 1, 2 and 3, excluding category 15 financed emissions, emissions across 

Royal London. For the purpose of reporting, Scope 1,2 and 3, excluding 

category 15, emissions are referred to as “operational and value chain” 

emissions. Emissions related to Royal London Asset Management’s (RLAM) 

investment properties are reported separately under Scope 3 category 15 

emissions and SECR5. 

The reporting period covered for this reporting criteria is from 1 January to 31 

December 2024.This reporting criteria and approach are reviewed at least annually 

and updated as required. 

As described on page 41 of the Report, the GHG emissions quantification process is 

subject to scientific uncertainty, which arises because of incomplete scientific 

knowledge about the measurement of GHGs, and estimation (or measurement) 

uncertainty resulting from the measurement and calculation processes used to 

quantify emissions within the bounds of existing scientific knowledge. For Scope 3 

GHG emissions, there are also significant limitations in the availability and quality of 

GHG emissions data from third parties, resulting in Royal London’s reliance on proxy 

data in determining estimated Scope 3 GHG emissions. Over time better information 

 
1 The Greenhouse Gas Protocol, A Corporate Accounting and Reporting Standard, Revised 
Edition, updated 2015 
2 Recommendations of the Task Force on Climate-related Financial Disclosures, Final Report, 
June 2017 
3 Environmental Reporting Guidelines: Including streamlined energy and carbon reporting 
guidance, March 2019, Updated Introduction and Chapters 1 and 2 
4 The Partnership for Carbon Accounting Financials, Financed emissions, The Global GHG 
Accounting & Reporting Standard, Part A - Financed Emissions 2nd Edition, December 2022 
5 The SECR disclosure on page 48 within the Report is not covered by KMPG’s limited 
assurance.  
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may become available from third parties and the principles and methodologies used 

to measure and report Scope 3 GHG emissions may change based on market practice 

and regulation. 
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2024 Financed Emissions  

 
For financed emissions we have taken an aligned calculation approach for RLMIS 
and RLAM6 with distinct reporting boundaries. 

Reporting Boundary RLMIS 

This section covers RLMIS, Scope 3, category 15 GHG emissions in corporate fixed 
income7, listed equity and sovereign debt asset classes where data is available from 
our data provider, MSCI. These asset classes make up approximately 83% of our total 
AUM. Other asset classes are excluded from our disclosure where data is not readily 
available or methodology for calculating financed emissions is not yet established. 
Property emissions are measured and assured separately and therefore not covered 
here.  Our disclosure represents RLMIS’ investments excluding assets managed by 
Royal London Asset Manager (RLAM) on behalf of external clients and including 
assets of the Group’s pension schemes. The data includes assets from Royal London 
Ireland which makes up less than 1% of our AUM as at Year End 2024 (31/12/2024).  
Portfolio emissions are calculated for assets in scope which include our corporate 
fixed income and listed equity and sovereign debt assets for RLMIS based on 
holdings data as at 31 December 2024. Emissions data was extracted from the MSCI 
tool on 13/01/2025 within 10 business days of year end, in line with our standard 
operating procedure.  

For details on the data points used and sourced please refer to Appendix I. 

Reporting Boundary RLAM 

RLAM is a wholly owned subsidiary of RLMIS. RLAM manages assets on behalf of 
RLMIS and other external clients with RLMIS assets accounting for approximately 
67% of AUM as at year end 31 December 2024. AUM includes the market value of 
select portfolios which have been set up for tax and / or collateral purposes which 
accounts for circa 0.1%. 
 
This section covers Scope 3, category 15 emissions in corporate fixed income, listed 
equity and sovereign debt asset classes where data is available from our data provider 
and/or generated by RLAM. Other asset classes are excluded from our disclosure 
where data is not readily available or methodology for calculating financed emissions 
is not yet established. Property emissions are measured and assured separately and 
therefore the methodology is not covered in this document. Our disclosure represents 
RLAM’s investments but excludes externally managed assets.  
 
Portfolio emissions are calculated across our corporate fixed income and listed equity 
and sovereign debt assets for RLAM based on holdings data as at 31 December 2024. 
Emissions data was extracted from the MSCI tool on 13/01/2025 within 10 business 
days of year end.  
 
For details on the data points used and sourced please refer to Appendix I. 

 
6Any differences in the RLMIS and RLAM approaches that are considered to have a material 
impact on our disclosures are outlined in the appendix I 
7 The PCAF Standard refers to Corporate Bonds, in line with Royal London Group internal 
naming conventions we refer to Corporate Fixed Income.  
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Financed Emissions Approach  

In accordance with the TCFD recommendations we understand that using and 
disclosing metrics and targets is essential to tracking progress and monitoring 
performance.8 The table below shows the portfolio emission metrics we use to 
monitor progress against our targets and exposure to climate‑related risks. 
 

Metric Asset class Purpose 

Financed 
Emissions 
(MtCO2e) 
 

Corporate fixed  
income, listed  
equity 

 This metric is a suitable measure of our current 
position as it shows absolute financed emissions. 
However, since this metric is sensitive to changes 
in portfolio size, we use it in conjunction with 
other metrics to track our progress towards 
climate targets. 

Carbon Footprint 
(tCO2e/$m 
Invested) 

Corporate fixed  
income, listed 
equity 

This is our primary metric for measuring progress 
against our carbon reduction targets. This metric 
normalises emissions over investment value, 
which enables comparisons over time. However, it 
is sensitive to share price and market forces. 

Weighted 
Average Carbon 
Intensity (WACI) 
(tCO2e/$m 
Sales)  

Corporate fixed  
income, listed 
equity 

This metric monitors our current exposure to 
climate risk.  This is an alternative measure of 
intensity to carbon footprint that is not as sensitive 
to share price. However, this metric is sensitive to 
other factors, such as inflation and other market 
forces.  

Data coverage 
(%) 

N/A This metric monitors the portion of assets for 
which we have emissions information (reported or 
estimated by MSCI). 

Financed 
Emissions 
(MtCO2e) 

Sovereign debt This metric is a suitable measure of our current 
position as it shows our absolute financed 
emissions. However, since this metric is sensitive 
to changes in portfolio size, we use it in 
conjunction with other metrics to track our 
progress towards climate targets. 

Sovereign Debt 
Consumption 
Intensity 
(tCO2e/Capita) 

Sovereign debt This metric monitors exposure to climate risk 
within our sovereign debt assets. This metric 
reflects consumption intensity of sovereign 
economies. Consumption emissions are 
normalised by capita.  

Sovereign Debt 
Production 
Intensity (tCO2e/ 
$m PPP-adjusted 
GDP) 

Sovereign debt This metric monitors exposure to climate risk 
within our sovereign debt assets. This metric 
reflects production intensity of sovereign 
economies. Production emissions are normalised 
by Purchasing Power Parity adjusted Gross 
Domestic Product (PPP-adjusted GDP). 

 

 
8 Task Force on Climate-related Financial Disclosure (TCFD) aligned disclosure application 
guidance, https://www.gov.uk/government/publications/tcfd-aligned-disclosure-application-
guidance/task-force-on-climate-related-financial-disclosure-tcfd-aligned-disclosure-
application-guidance#metrics-and-targets 
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Summary of emissions metrics  

Climate Change Metrics 

Financed Emissions 

(MtCO2e) 

Corporate fixed income 

and listed equity Scope 1 

and 2 

The absolute emissions associated with the investments in 

the portfolio, expressed in MtCO2e (million metric tons of 

CO2 equivalent). Emissions are attributed to a portfolio 

based on the portion of the company’s value the portfolio 

holds, using Enterprise value including cash (EVIC) for 

publicly listed corporates. Reported emissions are the 

preferred basis for our scope 1 and 2 financed emissions, the 

data set from our data provider is supplemented with 

estimations to provide a more complete view. 

∑
𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡

𝑐𝑜𝑚𝑝𝑎𝑛𝑦 𝐸𝑉𝐼𝐶 𝑣𝑎𝑙𝑢𝑒 

 

 
× 𝑐𝑜𝑚𝑝𝑎𝑛𝑦 𝑒𝑚𝑖𝑠𝑠𝑜𝑛𝑠 

 

See methodology note on aggregation and data coverage.  

 

 
Carbon footprint 

(tCO2e/$m Invested) 

Corporate fixed income 

and listed equity Scope 1 

and 2 

The emissions intensity of an investment portfolio, 

expressed in tCO2e (metric tons of CO2 equivalent) /$m 

invested. Financed emissions (explained above) is divided 

by the portfolio value. The resulting indicator measures 

absolute emissions generated for each dollar invested in the 

fund. 

∑
𝑓𝑖𝑛𝑎𝑛𝑐𝑒𝑑 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠

𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑝𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜 𝑣𝑎𝑙𝑢𝑒 ($𝑚)

 

 
 

See methodology note on aggregation and data coverage. 

 

Weighted Average Carbon 

Intensity (WACI) 

(tCO2e/$m revenue)  

Corporate fixed income 

and listed equity Scope 1 

and 2 

The WACI is a portfolio’s exposure to carbon-intensive 

companies, expressed in tCO2e/$m revenue. Carbon-

equivalent emissions are divided by companies’ revenues, 

then multiplied based on portfolio weights (the current 

value of the investment relative to the current portfolio 

value).  

∑
𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡

𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑝𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜 𝑣𝑎𝑙𝑢𝑒

 

 
×

𝑐𝑜𝑚𝑝𝑎𝑛𝑦 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠

𝑐𝑜𝑚𝑝𝑎𝑛𝑦 𝑟𝑒𝑣𝑒𝑛𝑢𝑒 ($𝑚)
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See methodology note on aggregation and data coverage. 

 

Financed emissions  

(MtCO2e) 

Sovereign debt 

An absolute measure, estimating the total carbon emissions 

of an asset/portfolio. Total financed emissions are 

calculated by multiplying the attribution factor by the 

sovereign emissions. The attribution factor is the value of 

our investment over the sovereign issuer PPP-adjusted GDP.  

 

Sovereign emissions scope includes emissions from sources 

located within the domestic territory (PCAF defined Scope 

1), emissions from energy imports (PCAF defined Scope 2) 

and emissions from non-energy imports (PCAF defined 

Scope 3). We exclude short positions from our calculations 

as these would generate negative emissions which is not 

consistent with the PCAF standard. 

∑
𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡

𝑃𝑃𝑃 − 𝑎𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝐺𝐷𝑃 

 

 
× 𝑠𝑜𝑣𝑒𝑟𝑒𝑖𝑔𝑛 𝑒𝑚𝑖𝑠𝑠𝑜𝑛𝑠 

See methodology note on aggregation and data 

Consumption Intensity 

(tCO2e/Capita) 

Sovereign debt 

Sovereign debt consumption intensity measures a portfolio’s 

exposure to carbon-intensive economies, defined as the 

portfolio weighted average of sovereigns’ greenhouse gas 

consumption intensity (consumption emissions/population 

for the country territory). Consumption emissions (PCAF 

defined Scope 1 + 2 + 3 -exported emissions) reflect the 

emissions attributable to consumption within the sovereign 

territory. Consumption emissions by capita provides a 

metric to compare demand-size of sovereign economies. 

∑
𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡

𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑝𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜 𝑣𝑎𝑙𝑢𝑒

 

 

×
𝑠𝑜𝑣𝑒𝑟𝑒𝑖𝑔𝑛 𝑖𝑠𝑠𝑢𝑒𝑟′𝑠 𝑐𝑜𝑛𝑠𝑢𝑚𝑝𝑡𝑖𝑜𝑛 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 

𝐶𝑎𝑝𝑖𝑡𝑎
 

 

See methodology note on aggregation and data coverage. 

Production Intensity 

(tCO2e/ $m PPP-adjusted 

GDP) 

Sovereign debt production intensity measures a portfolio’s 

exposure to emissions-intensive economies, defined as the 

portfolio weighted average of sovereigns’ greenhouse gas 

production intensity (production emissions/PPP-adjusted 
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Sovereign debt 

 

GDP). Production emissions (PCAF defined Scope 1) reflect 

the emissions generated within the sovereign territory. 

Values exclude land use, land-use change and forestry 

(LULUCF). Production emissions normalised by Purchasing 

Power Parity adjusted Gross Domestic Product (PPP-

adjusted GDP) provides a metric to compare sovereign 

economies emissions relative to output and real economy 

size. 

  

∑
𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡

𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑝𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜 𝑣𝑎𝑙𝑢𝑒

 

 

×
𝑠𝑜𝑣𝑒𝑟𝑒𝑖𝑔𝑛 𝐼𝑠𝑠𝑢𝑒𝑟′𝑠 𝑝𝑟𝑜𝑑𝑢𝑐𝑡𝑖𝑜𝑛 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠 

𝑠𝑜𝑣𝑒𝑟𝑒𝑖𝑔𝑛 𝑖𝑠𝑠𝑢𝑒𝑟′𝑠 $𝑚 𝑃𝑃𝑃 𝑎𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝐺𝐷𝑃
 

 

 

See methodology note on aggregation and data coverage. 

 

 

Coverage metrics 

Coverage- Financed emissions and 

carbon footprint Scope 1 and 2 

Percentage of holding where all data 
points are available from our data 
provider, including issuer emissions and 
issuer EVIC.  

Coverage- WACI Scope 1 and 2 Percentage of holding where all data 
points are available from our data 
provider, including issuer emissions and 
issuer revenue. 

Coverage- Sovereign debt metrics Percentage of holding where all data 
points are available from our data 
provider, including Sovereign 
emissions, PPP-adjusted GDP and 
capita data.  

 
The GHG protocol and subsequently PCAF guidance are used to consistently measure 
and disclose GHG emissions. In this section of the reporting criteria, we are 
addressing our financed emissions and have aligned to the PCAF standard and 
applied principles of the PCAF data hierarchy where our data provider’s data and 
methodology allow. 
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Operational and value chain emissions 

Royal London outsources the calculation of operational and value chain emissions to 

a third-party consultancy, to ensure relevant subject matter expertise on carbon 

accounting.  

Reporting boundary 

Royal London takes the operational control approach for operational and value chain 

emissions reporting, meaning Royal London accounts for 100% of emissions from 

activity over which it has operational control. 

• For buildings, operational control encompasses all buildings that Royal 
London own or rent to carry out its operations. 

• For vehicles, where vehicles are owned or controlled by Royal London and 
Royal London are the payer of fuel or electricity, emissions will fall under 

Scope 1 and 2. Emissions from fuel fall under Scope 1, whilst emissions from 

electric vehicle charging fall under Scope 2. Where vehicles are not owned by 

Royal London, emissions are categorised as Scope 3, category 6 business 

travel emissions. 

Data for new acquisitions and the impact of disposals, such as the closure of an office, 

is captured in the reporting period in which the changes take effect. Where this is not 

possible due to a lack of data availability, the data will be captured in the following 

reporting period and prior years restated. For this reporting period, business travel 

data for Wealth Wizards and Responsible Life Group is not included due to lack of 

data availability. This will be captured in the next reporting period and restated.  

 

Sites under Royal London’s operational control 

The below Royal London sites are currently in scope for this operational and value 

chain reporting criteria. Active sites are properties under Royal London’s operational 

control that are currently in use. Where a site is vacated throughout the reporting 

year, data is included up until the vacation date. Facilities managed sites refer to 

properties owned by Royal London, whereas landlord managed sites refer to 

properties leased by Royal London. Where Royal London occupies space as part of a 

multi-tenant site, common spaces are not included.  

Site name Location Active site Facilities 

managed 

Landlord 

managed 

Royal London House Alderley Park    

Haymarket Yards Edinburgh    
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80 Fenchurch Street London    

St Stephen’s Green Dublin    

Earlsfort Terrace Dublin    

West George Street Glasgow    

Athena Court Warwick    

Princess Court Plymouth    

Henderson Row Edinburgh 

Vacated 

February 

2024 

  

Lichfield South Lichfield 
Vacated July 

2024 

  

Chapel Street Liverpool 
Vacated 

March 2024 

  

 

 

The below table covers the categories of emissions detailed in this reporting criteria. 

Scope 1, Scope 2 and Scope 3 are each the sum of the categories listed under the 

relevant scope. Category 8 is not applicable to Royal London as there are no 

upstream leased assets in the value chain. Categories 9, 10, 11, 12, 13 and 14 of Scope 

3 are currently not disclosed as these categories are not material to Royal London’s 

business.   

Emission category Data used Exclusions 

Scope 1 

Direct emissions from stationary 

combustion – natural gas 

Actual natural gas 

consumption data 

Full year estimation 

for Glasgow, Earlsfort 

Terrace and Princess 

Street 

 

Direct emissions from mobile 

combustion – company-owned 

vehicles 

Actual mileage data  

Direct fugitive emissions – 

refrigerant gases 

Actual refrigerant 

consumption data  
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Scope 2 

Indirect emissions from purchased 

electricity – location-and market-

based  

Actual electricity 

consumption data 

Full year estimation 

for Lichfield South 

and Princess Street 

 

Indirect emissions from purchased 

electricity for electric company-

owned vehicles– location- and 

market-based 

Actual mileage data  

Indirect emissions from heating – 

location- and market-based 

Actual heat 

consumption data 

 

Scope 3 

Category 1: Purchased goods and 

services  

Actual supplier spend 

data 

 

Category 2: Capital goods  

Category 3: Fuel and energy related 

activities 

Actual electricity 

consumption data 

Full year estimation 

for Lichfield South 

and Princess Street 

 

Category 4: Upstream 

transportation and distribution 

Actual water 

consumption data 

Full year estimation 

for Glasgow, Earlsfort 

Terrace, Lichfield 

South and Princess 

Street 

 

Category 5: Waste generated in 

operations 

Actual waste disposal 

data 

Average waste 

disposal pick-up 

weights 

Full year estimation 

for St Stephen’s 

Green, Earlsfort 

Terrace, Athena 
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Court, and Princess 

Street 

Category 6: Business Travel Actual mileage data 

Actual expense data 

 

Ireland taxi data 

Wealth Wizards 

and Responsible 

Life businesses  

Category 7: Employee commuting 

and homeworking 

Annual colleague 

commuting and home 

working survey results 

Actual full time 

equivalent (FTE) data 

Full year estimation of 

commuting emissions 

for Wealth Wizards 

and Responsible Life 

businesses  

 

Intensity metrics 

Total Scope 1 and 2 emissions per 

square metre –market-based 

See Scope 1 and 2 for 

consumption data 

Total metres squared 

of sites under Royal 

London’s operational 

control 

 

Total Scope 3 emissions per square 

metre 

See Scope 1 and 2 for 

consumption data  

Total metres squared 

of sites under Royal 

London’s operational 

control 
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Approach and methodology 

Scope 1 

Direct emissions from stationary combustion – natural gas 

Data collection 

Natural gas consumption is recorded monthly, utilising the following data source 

hierarchy: 

1. Photographed physical meter readings 

2. Physical meter readings with landlord confirmation 

3. Supplier invoices 

4. Estimation 

Meter readings are provided in kilowatt hours (kWh) or as a volume of natural gas 

(m³). Where meter readings are provided as volume of natural gas, this is converted 

to kWh prior to emission calculation. 

 

Estimation 

Where verifiable data is unavailable in line with the above data source hierarchy, 

estimations are calculated using the below methodologies in hierarchical order: 

1. Direct comparison: utilisation of figures from a comparable period (i.e., the 

same month in a previous year). Direct comparison is not used if an actual 

meter reading is not available for the comparable period 

2. Benchmarking: utilisation of data from a similar asset or activity as a proxy 

(i.e., data from one site applied to another) 

One site was estimated using the Building Services Research and Intelligence 

Association (BSRIA) Rules of Thumb Guidelines for Buildings Services, 5th Edition, 

where natural gas consumption was estimated using average office occupancy to 

calculate consumption per person per working day.  

 

Calculation 

The relevant natural gas emission factors from the UK Government GHG Conversion 

Factors for Company Reporting, 2024, released by the Department for Energy 

Security and Net Zero (DESNZ) and the Department for Environment, Food and 

Rural Affairs (DEFRA), and Energy Conversion and Emission Factors, 2023, 

released by the Sustainable Energy Authority Ireland (SEAI) are applied to the 

consumption data for the whole 12-month period to calculate emissions in tonnes of 

carbon dioxide equivalent (tCO2e).  
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Direct emissions from mobile combustion – company-owned vehicles 

Business travel from vehicles owned or controlled by Royal London utilising petrol or 

diesel fall under Scope 1.  

 

Data collection 

Consumption is recorded yearly, utilising the following methods: 

1. Vehicle mileage – applicable for expensed travel in the UK 

2. Fuel spend– applicable for expensed travel in the Republic of Ireland 

Vehicle mileage in km and fuel spend in GBP are obtained via expense claims. This 

method assumes correct expense reporting from employees. Ireland vehicle data is 

collected through a fuel card which records actual fuel spend.  

 

Calculation 

The relevant fuel emission factors from the UK Government GHG Conversion 

Factors for Company Reporting, 2024, released by the DESNZ and the DEFRA, and 

Energy Conversion and Emission Factors, 2023, released by the SEAI are applied 

based on vehicle size and fuel type for the whole 12-month period to calculate 

emissions in tCO2e. 

 

Direct fugitive emissions – refrigerant gases 

Refrigerant gas usage is limited to building cooling systems at operational sites where 

Royal London have access to, and are responsible for the maintenance and 

management of, the system. This includes facilities managed sites, as well as Athena 

Court and Princess Court. 

 

Data collection 

Refrigerant gas consumption for all cooling systems is obtained from maintenance 

surveys or via confirmation from the cooling system provider, recorded as measured 

weight of refrigerant in kg.  

 

Calculation 

The relevant global warming potential (GWP) from the UK Government GHG 

Conversion Factors for Company Reporting, 2024, released by the DESNZ and the 
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DEFRA is applied based on refrigerant gas type for the whole 12-month period to 

calculate emissions in tCO2e. 

 

Scope 2 

Indirect emissions from purchased electricity – location-based  

Data collection 

Electricity consumption is recorded using the following data source hierarchy: 

1. Half hourly pulse data 

2. Photographed physical meter readings 

3. Physical meter readings with landlord confirmation 

4. Supplier invoice 

5. Estimation 

Meter readings are provided in kWh. 

 

Estimation 

Where verifiable data is unavailable in line with the above data source hierarchy, 

estimations are calculated using the below methodologies in hierarchical order: 

1. Direct comparison: utilisation of figures from a comparable period (i.e., the same 

month in a previous year). Direct comparison is not used if an actual meter 

reading is not available for the comparable period 

2. Pro-rata extrapolation: utilisation of data from a comparable period to apportion 

data for another (i.e., average over a set period applied to another) 

3. Benchmarking: utilisation of data from a similar asset or activity as a proxy (i.e., 

data from one site applied to another) 

 

Calculation 

The relevant grid emission factors from the UK Government GHG Conversion 

Factors for Company Reporting, 2024, released by the DESNZ and the DEFRA, and 

Energy Conversion and Emission Factors, 2023, released by the SEAI are applied to 

the consumption data for the whole 12-month period to calculate emissions in tCO2e. 
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Indirect emissions from purchased electricity – market-based  

Data collection 

Electricity consumption that can be classified as renewable is recorded using the 

following data source hierarchy: 

1. Renewable Energy Guarantees of Origin (REGO) certificate of supply  

2. Landlord confirmation of renewable energy supply 

 

Calculation 

Energy sourced from certified renewable sources via the REGO scheme is currently 

classified as carbon neutral and falls under Scope 2 market-based emissions. 

Confirmations of renewable energy supply for facilities managed properties are 

obtained and retained as evidence. Where landlord confirmation of REGO certificates 

have not been obtained for certain sites, Royal London have taken the approach to 

purchase a bulk REGO from the National Grid to certify these sites as utilising 

renewable energy.  

 

Indirect emissions from electric charging – location- and market-based 

Expensed travel from electric vehicles owned or controlled by Royal London fall 

under Scope 2. emission source of electric vehicle charging points cannot be verified, 

and therefore under a ‘worst-case’ scenario basis all emissions from electric vehicle 

charging are assigned as non-renewable. 

 

Data collection 

Consumption from electric vehicle charging is recorded yearly, utilising the following 

methods: 

1. Vehicle mileage – applicable for expensed travel in the UK 

2. Fuel spend– applicable for expensed travel in the Republic of Ireland 

Vehicle mileage in km and fuel spend in GBP are obtained via expense claims and 

converted to kWh prior to emissions calculation. This method assumes correct 

expense reporting from employees. Ireland vehicle data is collected through a fuel 

card which records actual fuel spend. 
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Calculation 

For the location-based calculation, the relevant grid emission factors from the UK 

Government GHG Conversion Factors for Company Reporting, 2024, released by 

the DESNZ and the DEFRA, and Energy Conversion and Emission Factors, 2023, 

released by the SEAI are applied to the consumption data for the whole 12-month 

period to calculate emissions in tCO2e.  

For the market-based calculation, the relevant residual mix emission factors from the 

UK Government GHG Conversion Factors for Company Reporting, 2024, released 

by the DESNZ and the DEFRA, and Energy Conversion and Emission Factors, 2023, 

released by the SEAI are applied to the consumption data for the whole 12-month 

period to calculate emissions in tCO2e.  

 

Indirect emissions from heating – location- and market-based 

Emissions from heating covers multi-tenant properties where Royal London 

consume heat generated from a low temperature hot water (LTHW) system that is 

not within operational control. For the current reporting period, one site utilises a 

LTHW system.  

 

Data collection 

Heat consumption is through physical meter readings with landlord confirmation. 

Meter readings are provided in kWh.  

 

Calculation 

For the location-based and market-based calculation, the relevant onsite heating 

emission factor from the UK Government GHG Conversion Factors for Company 

Reporting, 2024, released by the DESNZ and the DEFRA is applied to the 

consumption data for the whole 12-month period to calculate emissions in tCO2e.  

 

Scope 3 value chain 

Category 1: Purchased goods and services and Category 2: Capital goods 

Categories 1 and 2 cover emissions from the extraction, production, and 

transportation of purchased goods and services (from cradle to gate). Procurement of 

fuel, fleet, electricity, gas, and water are disregarded within these categories to 

prevent double counting of emissions covered in other Scope 3 categories. 
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Data collection 

Supplier spend data in GBP is taken directly from Royal London’s procurement 

system on an annual basis. This data represents payments made to suppliers within 

the reporting period, as opposed to invoiced spend, which differs from data utilised 

for the financial statements. A data cleansing exercise is completed to exclude any 

supplier spend that would represent double counting in another category.  

 

Calculation 

Emissions are calculated utilising the following calculation hierarchy: 

• Carbon Disclosure Project (CDP) data method – using 2023 CDP data, a 
supplier-specific carbon factor is created for each supplier based on their total 

annual Scope 1, 2, 3 emissions and annual turnover (tCO2e/£). The factor is 

applied to the total annual spend on each supplier to calculate emissions in 

tCO2e. 

 

• Spend-based method – where suppliers are not covered by CDP, or the data 

provided to CDP does not cover all emission scopes, the relevant 

Environmentally Extended Input-Output (EEIO) industry emission factors 

from the Supply Chain Greenhouse Gas Emission Factors v1.3 2024, released 

by the US Environmental Protection Agency, are applied to the total annual 

spend on each supplier in USD, converted from GBP and adjusted for 

inflation, to calculate emissions in tCO2e. Due to the data constraints of the 

EEIO data, only corporate level data is obtained and used for calculation.  

For this reporting period, the CDP data method was applied to 36% of supplier spend 

and the spend-based method was applied to 64% of supplier spend. Royal London 

recognises the limitations of CDP data, as different suppliers may disclose different 

categories and utilise different calculation methods. This hybrid method allows for 

more in-depth actual data to be utilised where it is available, while implementing 

estimations for the remaining dataset using the spend-based method.  

 

Category 3: Fuel and energy related activities 

Category 3 covers emissions from the extraction, refining and transportation of fuels 

and purchased energy prior to their use in the generation of energy as well as due to 

the loss of energy during transmission and distribution.  

 

Data collection 

Consumption data collected for Scopes 1 and 2 is utilised for the calculation of this 

emissions category. Please refer to the Scope 1 and 2 sections above for information 

on the collection and relevant estimation of this data.  
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Calculation 

The relevant transmission and distribution emission factor from the UK Government 

GHG Conversion Factors for Company Reporting, 2024, released by the DESNZ and 

the DEFRA9 is applied to electricity and heat consumption for the whole 12-month 

period to calculate emissions from transmission and distribution losses in tCO2e. 

The relevant well-to-tank emission factor from the UK Government GHG Conversion 

Factors for Company Reporting, 2024, released by the DESNZ and the DEFRA10 is 

applied electricity, natural gas and other fuel consumption for the whole 12-month 

period to calculate well-to-tank (WTT) emissions in tCO2e.  

 

Category 4: Upstream transportation and distribution  

Category 4 covers emissions from the transportation and distribution of water to 

Royal London offices.  

 

Water 

Data collection 

Water consumption is collected based on the following data hierarchy: 

1. Photographed physical meter readings 

2. Physical meter readings with landlord confirmation 

3. Estimation 

Meter readings are provided in m3. 

 

Estimation 

Water consumption is estimated where data is not available using the following 

hierarchy: 

• Water consumption is estimated based on FTE data of a site. The 2023 Real 
Estate Environmental Benchmark (REEB) for water intensity of 23 litres per 

FTE per working day, referred to as good practice, is applied and then 

multiplied by the average FTE of the specific site to estimate water 

consumption in m3. For the purposes of this estimation, the actual number of 

254 working days in the UK in 2024 is utilised. 

 
9 The relevant UK emission factor is applied to fuel and energy consumption data from Royal London 
sites in Ireland as there is currently no available Irish emission factor 
10 The relevant UK emission factor is applied to electricity, natural gas and other fuel consumption data 
from Royal London sites in Ireland as there is currently no available Irish emission factor 
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• Water consumption is estimated based on floor area (m2). The 2023 REEB for 

water intensity of 450 litres per m2 of net lettable area per year, referred to as 

good practice, is applied and then multiplied by the floor area of the specific 

site to estimate water consumption in m3. 

 

Calculation 

The relevant water supply emission factor from the UK Government GHG 

Conversion Factors for Company Reporting, 2024, released by the DESNZ and the 

DEFRA11 is applied to water consumption for the whole 12-month period to calculate 

emissions from transportation and distribution of water in tCO2e. 

 

 

Category 5: Waste generated in operations 

Waste 

Category 5 covers emissions from the disposal and treatment of waste generated from 

Royal London offices. Waste disposal streams utilised by Royal London are as 

follows: 

• Material Recovery Facility (MRF) - waste is taken to a MRF and sorted into 

individual waste streams before being baled up 

• Energy from Waste (EFW) - waste is taken to an EFW plant to be burnt to 
generate electricity 

• Refuse Derived Fuel (RDF) - waste is turned into 'pellets' which can be burnt 
for energy 

• Anaerobic Digestion (AD) - food/organic waste is broken down by 
microorganisms in the absence of oxygen 

• Recycled - waste is taken to a transfer station where the different waste 
streams are baled up into single waste streams, i.e., cardboard, paper, cans, 

etc. The bales are then available to be recycled into new materials 

 

Data collection 

Waste tonnage data from all sites and waste streams is collected using the following 

data hierarchy: 

1. Actual waste data  

2. Average pick-up weight in tonnes – used when actual waste data is not 

provided within the required reporting period. For information on the average 

pick-up weights applied, please refer to appendix III.  

3. Estimation 

 
11 The relevant UK water supply factor is applied to water consumption data from Royal London sites in 
Ireland as there is currently no available Irish factor 
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For 2024 reporting, primary data has been utilised for the period January – 

November 2024. Estimations have been performed for December due to lack of data 

availability for the reporting process utilising average actual waste data by site. These 

estimations will be updated with primary data when available and reflected in 2025 

reporting.  

 

Estimation 

Waste emissions data is estimated where tonnage data is not available using the 

following hierarchy: 

1. Waste emissions are estimated by multiplying the average waste emissions by 

floor area (tCO2e/m2) of all sites with primary data with the floor area of the 

relevant property 

2. Waste emissions are estimated by multiplying the average waste emissions by 

FTE (tCO2e/FTE) of all sites with primary data with the FTE of the relevant 

property 

 

Calculation 

The relevant waste emission factors for each disposal stream and processing type 

from the UK Government GHG Conversion Factors for Company Reporting, 2024, 

released by the DESNZ and the DEFRA12, are applied for the whole 12-month period 

to calculate emissions from waste generated in operations in tCO2e. 

 

Wastewater 

Data collection 

Consumption data collected for Scope 3, category 4 is utilised for the calculation of 

this emissions category. Please refer to the Scope 3, category 4 section above for 

information on the collection and relevant estimation of this data.  

 

Calculation 

The relevant wastewater treatment emission factor from the UK Government GHG 

Conversion Factors for Company Reporting, 2024, released by the DESNZ and the 

 
12 The relevant UK waste treatment factors are applied to water consumption data from Royal London 

sites in Ireland as there are currently no available Irish factors 
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DEFRA13 is applied to water consumption to calculate emissions from wastewater in 

tCO2e.  

 

Category 6: Business Travel  

Category 6 covers emissions generated from rail and air business travel, hotel stays, 

taxi travel, and use of personal cars for business purposes.  

 

Data collection 

Business travel data is collected depending on the travel type: 

• Actual rail, air and hotel input data is obtained via a year-end report from 
Amex GBT’s INSIGHTS Platform. 

• Expensed travel by road in non-company owned vehicles input data is 
obtained from the same process as company owned vehicles. Please refer to 

the Scope 1 company vehicles section and Scope 2 electric vehicles sections 

above for information on the collection and relevant estimation of this data. 

• Taxi travel input data is obtained from invoices. Where mileage is not 

included in the invoice, mileage is estimated using an average UK cost per 

mile from the UK Taxi Price Index. 

 

Calculation 

The relevant emission factors by travel type from the UK Government GHG 

Conversion Factors for Company Reporting, 2024, released by the DESNZ and the 

DEFRA, and Energy Conversion and Emission Factors, 2023, released by the SEAI 

Emission factors from the DESNZ, are applied for the whole 12-month period using 

the below methodologies to calculate emissions from business travel in tCO2e. 

• For rail and air travel, emissions are calculated by applying the relevant 

carbon factors for rail and air to the input data respectively. For air travel, due 

to no specific conversion factors being available, a short haul average 

conversion factor is used for European premium economy travel, and a 

domestic average conversion factor is used for domestic business class travel. 

• For travel in non-company owned cars, emissions are calculated by applying 

the relevant emission factor based on vehicle size and fuel type. 

• For taxi travel, emissions are calculated by applying the relevant emission 

factor to mileage. 

• For hotel stays, emissions are calculated by applying the relevant emission 
factors based on hotel stay destination information and the number of nights 

stayed. For countries where a conversion factor is not available, an average of 

available conversion factors is applied based on the region.  

 
13 The relevant UK wastewater treatment factor is applied to water consumption data from Royal 
London sites in Ireland as there is currently no available Irish factor 
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Category 7: Employee Commuting and Homeworking  

Category 7 covers emissions from the commuting of employees between their homes 

and Royal London offices, and emissions from employees working from home. 

 

Data collection 

Employee commuting and homeworking input data is made up of: 

• Results from the Royal London colleague commuting and home working 

survey on a range of factors related to commuting and homeworking. In 2024, 

the survey had a 37% response rate. The results from the survey are 

extrapolated for the total FTE of Royal London. Royal London will be working 

on approaches to increases employee responses for 2025 reporting.  

• Office occupancy data is generated from an internal workplace management 

system  

• Average annual FTE data is generated from an internal payroll platform 

 

Assumptions 

Consolidated results from the colleague commuting and homeworking survey form 

the basis for the employee commuting emissions calculation. Key data points utilised 

include employee home location, commuting frequency, primary mode of transport, 

fuel type, and commute mileage. A conservative approach has been taken to data 

analysis, where upper values are taken in all instances where ranges have been stated. 

Where the Royal London shuttle bus is stated as the primary mode of transport, these 

are excluded from commuting emissions to avoid double counting. Please refer to the 

calculation section below for information on the calculation of shuttle bus emissions.  

The Homeworking Emissions Whitepaper, 2020, released by EcoAct, forms the basis 

for home working calculations, alongside consolidated results from the colleague 

commuting and homeworking survey. Key data points utilised from the survey 

include average days working from home, energy tariff type, shared occupancy, and 

equipment used. Typical power demand for equipment from Guide F Energy 

Efficiency in Buildings, 2012, released by the Chartered Institution of Building 

Services Engineers (CISBE), is used where available. Where make and model of 

equipment is unknown, a conservative approach has been taken where worst-case 

power demand is assigned.   
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Calculation 

Relevant emission factors from the UK Government GHG Conversion Factors for 

Company Reporting, DESNZ/DEFRA, are applied to the survey results, office 

occupancy and FTE data to calculate emissions from employee commuting and home 

working in tCO2e. For home working, the methodology in the Eco Act Homeworking 

Whitepaper is used for calculation.  

There are two shuttle buses between the train station and office in Alderley Park. 

Shuttle bus fuel, passenger numbers and working days are used to calculate the 

carbon emissions in tCO2e. Where fuel data is unavailable, this is estimated using the 

average litre of fuel per mile ratio of the shuttle buses. For 2024 reporting purposes, 

primary data has been collected for the shuttle bus for the period January – 

November. Estimations have been applied for December due to lack of data 

availability for the reporting process. These estimations will be updated with primary 

data when available and reflected in 2025 reporting. 

 

Category 13: Downstream leased assets  

Category 13 covers emissions from the operation of assets owned by Royal London 

(lessor) and leased to other entities, where Royal London does not have full 

operational control of the property. This category is included for 2019 baseline 

emissions, however all downstream leased assets have since been sold and therefore 

there were no emissions from this category in 2024.  

 

Data collection 

Natural gas and electricity consumption is recorded yearly.  

 

Estimation 

Where verifiable data is unavailable in line with the above data source hierarchy, 

estimations are calculated using the below methodologies in hierarchical order: 

1. Direct comparison: utilisation of figures from a comparable period (i.e., the 

same month in a previous year). Direct comparison is not used if an actual 

meter reading is not available for the comparable period 

2. Pro-rata extrapolation: utilisation of data from a comparable period to 

apportion data for another (i.e., average over a set period applied to another) 
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Calculation 

The relevant natural gas and electricity emission factors from the UK Government 

GHG Conversion Factors for Company Reporting, 2019, released by the DESNZ and 

the DEFRA are applied to the consumption data for the whole 12-month period to 

calculate emissions in tCO2e. 

 

Emissions intensity metrics 

Total Scope 1 and 2 emissions per square metre –market-based 

Data collection and estimation 

Consumption data collected for Scopes 1 and 2 is utilised for the calculation of this 

intensity metric. Please refer to the Scope 1 and Scope 2 market-based sections above 

for information on the collection and relevant estimation of this data. 

 

Calculation  

Please refer to the calculation sections under each consumption type within Scope 1 

and 2 for information on how emissions are calculated in tCO2e. Total Scope 1 and 2 

market-based emissions for the year is then divided by the total metres squared of all 

properties under Royal London’s operational control to reach the intensity metric in 

tCO2e per m2. The total metres squared includes sites that have closed within the 

reporting period for completeness.  

 

Total Scope 3 emissions per square metre  

Data collection and estimation 

Consumption data across all relevant Scope 3 categories is utilised for the calculation 

of this intensity metric. Please refer to the Scope 3 section above for information on 

the collection and relevant estimation of this data. 

 

Calculation  

Please refer to the calculation sections under each category within Scope 3 for 

information on how emissions are calculated in tCO2e. Total Scope 3 emissions for 

the year is then divided by the total metres squared of all properties under Royal 

London’s operational control to reach the intensity metric in tCO2e per m2. The total 

metres squared includes sites that have closed within the reporting period for 

completeness.  
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Appendix I 
 
Source of data 

Financial data: 
For Royal London Mutual Insurance Society (RLMIS): 

• portfolio data for corporate fixed income, listed equity and sovereign debt is 
from RLMIS internal financial data with values as at 31/12/2024.   

• revenue and EVIC issuer data is provided by MSCI. Revenue figures are 
aligned to the emissions year and EVIC figures are the latest available from 
MSCI.  

• capita and PPP-adjusted GDP for sovereign issuers are provided by MSCI. 
 

For Royal London Asset Management (RLAM): 

• portfolio and benchmark data for equities and fixed income are from RLAM 
financial data systems with values as at the last working day of the year 
(31/12/2024).  

• revenues revenue and EVIC issuer data is obtained from MSCI. Revenue 
figures are aligned to the emissions year and EVIC figures are the latest 
available from MSCI.  

• capita and PPP-adjusted GDP for sovereign issuers are provided by MSCI 
 
Emissions data 
The emissions data, including intensity data points, across corporate fixed income, 
listed equity and sovereign debt assets is obtained from MSCI.  
We take steps to understand the quality and accuracy of the data provided to us by 

MSCI and communicate our findings back to MSCI as part of our oversight.  

 

A note on methodology and data limitations 

We recognise there are limitations associated with calculating portfolio emissions, 

including availability of data, methodology gaps across different asset classes, lack of 

consistency across the industry, data quality and transparency. There are also 

limitations to the reliability and usefulness of climate data due to the emerging 

nature of climate data applications and methodologies in finance. All data is supplied 

for information purposes only and should not be relied upon for investment 

decisions.  

 
Data coverage and aggregation 
The percentage data coverage for each metric is based on the portion of corporate 
fixed income and listed equity with available data and expressed in % value in the 
portfolio. For the portion of the portfolio where data (emissions or financial data, 
including holding value, revenue or EVIC) is not available, the holdings are removed, 
and the portfolio is reweighted to 100%. We follow the aggregation process that our 
data provider uses. The portion of our portfolio that has no climate disclosures is 
assumed to mirror the behaviour of the holdings with available data. For Financed 
Emissions this approach allows values to be better compared year-on-year. However, 
assuming the holding where we have no data mirrors the portfolio where we do have 
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data coverage has inherent uncertainty. Greater data coverage typically corresponds 
to greater certainty and better quality of disclosures.  

Sovereign debt follow the same aggregation and data coverage logic explained above 
and are treated as a distinct portfolio.  

 
Asset class categorisation and data coverage  

Due to how our assets are internally categorised, a small portion of our corporate 
fixed income and listed equity and sovereign debt portfolios are invested in other 
types of holdings such as private equity or supranational and municipal bonds, for 
which we do not have issuer emission data for. In our corporate fixed income and 
listed equity there are short-term debt investments, such as commercial paper and 
money market instruments, which we include in our analysis where data is available. 
The PCAF guidance states, “assets held for short durations and designated as held for 
sale are not in scope”, we have not undertaken work to descope assets that may fall 
into this category. There are some asset classes where emissions data or 
methodologies to calculate proxies are not readily available, such as derivatives and 
private markets, and therefore these are excluded from our analysis.  
 

Accuracy and availability of financial data  

The financial data standardised by ESG data providers used in this report may differ 

to data used in our internal financial analysis. For example, conversion rates and 

differences in tax system reporting make data less comparable.  

 

Accuracy and availability of emissions data  

Not all companies disclose their emissions. The level and accuracy of disclosure 

varies across geographies and industry sectors, and where disclosures are made, they 

are typically subject to less rigorous auditing processes than financial data. Issuers 

disclose emissions with different levels of transparency, coverage and methodologies, 

making disclosures less comparable.  

The accuracy of data is reduced further through ‘subsidiary mapping’, where 

subsidiaries are mapped back to their parent company when subsidiary emissions 

data is not available. Where emissions data is still not available, our data provider 

applies its estimation methodology to allow for higher overall coverage.  

Reported emissions are supplemented by estimated emissions calculated by our data 

provider to allow for higher overall coverage, which can make emissions data less 

reliable. Methodologies to estimate emissions can be based on a company’s 

production data, historical companies’ emissions reports or by using the sub-industry 

segment intensity average. 

For sovereign debt emissions, The Partnership for Carbon Accounting Financials 

recommends that emissions from sources located within the domestic territory and 

emissions from imports are included. This approach goes beyond the scope of 

Nationally Defined Contributions and reported emissions of most sovereign nations, 

meaning data relies heavily on estimates.  

 

 

Timeliness of emissions data reporting  
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The comparability and timeliness of companies’ disclosures is limited by research 

cycles and the rapidly moving landscape of corporate and policy climate pledges. 

Timing of disclosure varies across jurisdictions and companies, with announcements 

on climate strategy or emissions targets not necessarily following the financial 

disclosure schedules. The data reported may not always utilise the most recently 

reported emissions from our underlying holdings. Our external data provider makes 

regular updates to their databases following company disclosures but still do not 

always report the most recent carbon emissions for all companies. This results in 

carbon data often being out of date by 12-24 months. We endeavour to use the most 

up-to-date data available to us at the time of calculation. MSCI make ongoing 

updates to their database. Therefore, the carbon emissions reported for our portfolio 

can vary from one day to the next. Using our underlying holdings data as at the end of 

our financial reporting year (31 December), we extract our emissions data within 10 

business days each year. This provides some consistency with the data from the 

previous periods. 

 

 

Comparability across asset classes 

The Partnership for Carbon Accounting Financials approach for attributing sovereign 

debt emissions to investors partially reflects the methodology used to calculate 

financed emissions from corporations. Despite this, the methodology for attributing 

emissions for sovereign debt has a less direct relationship than that for attributing 

corporate emissions, for example the relationship between PPP-adj. GDP and 

investments are not 1:1. The scope of sovereign emissions PCAF recommends also 

incurs significant double counting firstly of corporate emissions due to accounting of 

emissions that occur within sovereign territories. Secondly, double counting of other 

sovereign emissions occurs when accounting for emissions arising from imported 

goods and services. Therefore, sovereigns and corporations should be considered 

separately, and direct comparisons in emissions metrics across these asset classes 

should not be made and are reported separately.   
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Appendix II 

Restatements in the prior reporting period and baseline 

As stated in page 47 and 48 of the Report, Royal London has restated some emissions and additional metrics in the prior reporting period 

and 2019 baseline year. These restatements are due to errors or changes to the data collection, estimation and calculation processes leading 

to material misstatements that require correction. Please refer to the table below for more detail on each restatement.  

Operational and value chain metrics 
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Commentary 

Scope 1 direct GHG emissions 

(tCO2e) 

236 225 1262 N/A 2023 emissions have been restated due to: 

• Updated data used in the collection process, following a change in methodology 

• Incorrect classification of consumption data 

Scope 2 indirect GHG emissions (tCO2e) 

Market-based 837 1,136 2,802 N/A 2023 emissions have been restated due to: 

• An identified error in the consumption data  

• Incorrect classification of consumption data 

Location-based 979 1,089 2,089 N/A 

Scope 3 GHG (value chain) emissions (tCO2e) 
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Category 1: Purchased goods 

and services  

35,922 25,984 52,845 50,724 2019 and 2023 emissions have been restated due to an identified error in the calculation 

process  

Category 2: Capital goods 3,051 2,155 849 816 

Category 3: Fuel and energy 

related activities 

360 398 699 N/A 2023 emissions have been restated due to: 

• Updated data used in the collection process, following a change in methodology 

• Incorrect classification of consumption data 

• An identified error in the consumption data  

Category 4: Upstream 

transportation and 

distribution 

5 4 12 14 2019 and 2023 emissions have been restated due to: 

• Errors identified in the consumption data 

• Updated data used in the collection process, following a change in methodology 

Category 5: Waste generated 

in operations 

9 9 41 45 2019 and 2023 emissions have been restated due to: 

• Errors identified in the consumption data 

• Updated data used in the collection process, following a change in methodology 

Category 6: Business Travel 1,583 1,250 2,537 N/A 2023 emissions have been restated due to updated data used in the collection process, 

following a change in methodology 

Total Scope 3 GHG (value 

chain) emissions (tCO2e)  

43,062 31,932 59,788 57,640 See above restatement information by category 

Other environmental metrics 

Paper 

Total (t) 567 537 1,111 N/A 2023 paper data has been restated following an error in supplier reporting 

Internal paper per policy (g) 1.43 1.98 6.07 9.47 See above restatement information on paper data 
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2019 and 2023 paper per policy has been restated following changes to the data collection 

process, following a change in methodology 

External paper per policy (g) 65 85 192 191 See above restatement information on paper data 

2019 and 2023 paper per policy has been restated following changes to the data collection 

process, following a change in methodology 

Waste 

Total (t) 299 193 727 802 2019 and 2023 waste data has been restated due to: 

• An identified error in the consumption data 

• Updates to the data estimation process, following a change in methodology 

Per FTE 0.05 0.04 0.15 0.17 See above restatement information on waste data 

Water consumption 

Total (m3) 13,615 23,619 31,916 39,650 2019 and 2023 water consumption data has been restated due to: 

• An identified error in the consumption data 

• Updates to the data estimation process, following a change in methodology 

Per FTE 2 5.49 6 8.32 See above restatement information on water data 
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Streamlined energy and carbon reporting: operations and investment properties 

As stated in page 48 of the Report, Royal London has restated emissions and consumption data reported under SECR in the prior reporting 

period and 2019 baseline year. These restatements are due to errors or changes to the data collection, estimation and calculation processes 

leading to material misstatements that require correction. Please refer to the table below for more detail on each restatement.  
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Commentary 

Scope 1 (tCO2e) 3,744 3,733 4,228 N/A 2023 emissions have been restated due to: 

• Updated data used in the collection process, following a change in methodology 

• Incorrect classification of consumption data 

Scope 2 (market-based) 

(tCO2e) 

837 1,136 2,802 N/A  2023 emissions have been restated due to: 

• An identified error in the consumption data  

• Incorrect classification of consumption data 
Scope 2 (location-based) 

(tCO2e) 

6,178 6,288 8,211 N/A 

Scopes 1 and 2 (market-

based) emissions per sqm 

(tCO2e) 

0.002 0.01 0.002 0.02 See above emissions restatement information by Scope 

2019 and 2023 floor area has been restated due to: 

• Errors identified in the data collection process  

• Incorrect classification of floor area data 

Scope 1 and 2 energy 

consumption (kWh) 

46,264,832 46,648,336 64,305,121 N/A 2023 energy consumption has been restated due to: 

• Updated data used in the collection process, following a change in methodology 

• Incorrect classification of consumption data 

• An identified error in the consumption data  



 

33 | P A G E  Emissions Metrics Reporting Criteria 2024 ROYAL 
LONDON 

 

Appendix III 

Average pick-up weights 

As stated in the Scope 3, category 5 data collection section, average pick-up weights 

are applied when actual waste data is not provided within the required reporting 

period. These average pick-up weights are based on actual waste data gathered by the 

service provider. Pick-up weights are detailed in the below table by waste type. 

Waste type Bin size Average pick-up weight (t) 

Confidential paper 240 litre bin 0.1 

Confidential paper 70 litre bin 0.045 

Confidential paper Console 0.045 

General waste 1100 litre bin 0.08 

General waste 660 litre bin 0.05 

Food waste 240 litre bin 0.09 

Mixed recyclables 1100 litre bin 0.04 

Mixed recyclables 660 litre bin 0.02 

Biodegradable kitchen and 

canteen waste 
240 litre bin 0.09 

Glass 240 litre bin 0.06 

Domestic fridge freezer   0.035 

Coffee grounds Box 0.01 

Microwave   0.015 

Batteries Box 0.03 

Vapes   0.015 

Wooden pallet   0.025 

 

 




