
H1 SECTION HEADGREENHOUSE GAS 
INVENTORY REPORT 
2020–2021

WWW.STIRLINGSQUARE.COM

http://WWW.STIRLINGSQUARE.COM




In 2021, Stirling Square completed the first Greenhouse Gas 
(GHG) inventory for the calendar years 2019 and 2020, calculated 
according to the ‘The Greenhouse Gas Protocol: A Corporate 
Accounting and Reporting Standard – Revised Edition’ and the 
complementary ‘Corporate Value Chain (Scope 3) Accounting 
and Reporting Standard’. These are two widely used international 
accounting tools for government and business leaders to 
understand, quantify and manage GHG emissions. 

Organisational Boundaries
Our GHG inventory follows the ‘operational control’ approach that 
covers the GHG emissions resulting from activities over which 
the firm has control. This includes the emissions related to the 
expenditures originating from the Stirling Square fund management 
side, but excludes those originating from individual Limited 
Partners. The calculation was done for our single office in London. 

Operational Boundaries 
The scope of the exercise was defined as the ‘operational  
carbon footprint’ of Stirling Square, i.e. the full Scope 1 and  
Scope 2 emissions. Given that Scope 3 reporting is optional, we 
have focussed on some of its key elements, as summarised  
in the table below.

Downstream Scope 3 emission sources such as ‘Category 15: 
Investments’ were not included. The investments category is 
typically the largest source of emissions for financial institutions, 
as it includes Scope 1 and 2 emissions of each portfolio company. 
To support our ultimate ambition of climate neutrality, we will 
evolve our approach by extending our foot-printing to include our 
financed emissions in the future. 
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CATEGORY EMISSION SOURCES 2019 BOUNDARY 2020 BOUNDARY

Purchased Goods  
and Services Purchased goods (raw materials) and services                                   Included Included

Capital Goods                      Production of capital goods (e.g. machinery, IT equipment, etc.) Not applicable Included

Fuel- and Energy-related 
Activities

Upstream life cycle emissions from fuel and electricity 
generation, including transmission and distribution losses Included Included

Upstream Transportation 
and Distribution

Transportation and distribution of goods and services  
to the company Included Included

Waste Generated in 
Operations

Waste management of operational waste (landfilling,  
recycling, etc.) Included Included

Business Travel Travel and accommodation of employees/contractors Included Included

Employee Commuting Employee travel between home and work and working  
from home Included Included

Source: South Pole, 2021

CARBON FOOTPRINTING



Results
Our total operational carbon emissions 
were calculated to be c. 1,340 metric 
tonnes of carbon dioxide equivalents 
(tCO2e) in 2019 and c. 1,110 tCO2e in 2020. 
The results show a reduction of 240 tCO2e 
or c. 18% in total emissions year-on-year. 
This change can be mainly attributed 
to reduced business travel in 2020 due 
to the Covid-19 pandemic (89% of total 
reductions).

Our Scope 1 and 2 emissions were zero 
in both years due to the absence of 
direct emitting sources and 100% of the 
energy supply to our office coming from 
renewable sources. Therefore, our entire 
GHG emissions inventory consists of 
Scope 3 elements only. 

Both 2019 and 2020 showed similar 
emission hotspots: 
• Purchased Goods and Services (“PGS”) 

with 68% and 81% of total emissions in 
2019 and 2020, respectively, and

• Business Travel with 30% and 16% 
of total emissions in 2019 and 2020, 
respectively.  

PGS mostly consist of legal and 
professional fees (>90% of total category 
emissions) and are directly correlated 
to our investment management activity 
as these costs include spend on new 
transaction activity (e.g. due diligence) and 
firm/portfolio management.

Reduction of operational emissions
In collaboration with our consultants  
South Pole, we have been analyzing 
several emission reduction strategies 
focused on business travel and purchased 
goods and services. We will integrate 
these strategies as part of our wider ESG 
roadmap with the goal of reducing our 
emissions going forward.

Climate Neutrality
We have offset our calculated emissions 
via carbon credits generated by 3 projects 
focusing on afforestation, reforestation 
and forest protection in Brazil, Cambodia 
and Zimbabwe. The chosen projects 
are presented on the following pages. In 
addition to their beneficial direct impact on 
carbon emissions, all three projects are 
aligned with a number of other UN SDGs.

We are proud to share that South Pole has 
awarded Stirling Square with its ‘Climate 
Neutral Operations for Financial Institutions’ 
certification for the years 2019 and 2020 
as a result of this project.
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KARIBA FOREST PROTECTION, ZIMBABWE

Saving forests, protecting wildlife and changing lives

Since its launch in 2011, the Kariba project has prevented more than 3.5 million tonnes of 
carbon dioxide from emission into the atmosphere each year by preventing deforestation 
and land degradation of nearly 785,000 hectares of forest. This is achieved primarily 
through promoting regional sustainable development, and the independence and 
wellbeing of local communities.
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7. Kariba Forest Protection, Zimbabwe
Saving forests, protecting wildlife and changing lives

 

3,620,000 tCO2e 
mitigated on average annually since 2011

Project benefits

22 permanent jobs created thanks to the 
project 

Since its launch in 2011, the Kariba project has prevented more than 3.5 million tonnes of 
carbon dioxide from emission into the atmosphere each year by preventing deforestation 
and land degradation of nearly 785,000 hectares of forest. This is achieved primarily 
through promoting regional sustainable development, and the independence and 
wellbeing of local communities.

USD 249,000+ generated for 
community members from beekeeping, 
moringa tree and community garden sales

37,000 people
provided with safe water thanks to 
147 borehole repaired

784,987 hectares of forest
protected, encouraging the biodiversity of 
crucial wildlife

14 health clinics 
Supported with safe drinking water

18,000+ people benefiting
from workshops on project-related activities, 
such as nutritional gardening
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USD 57,000+
spent on supporting health clinics and 
schools

International partnerships between local 
communities, national and international 
organisations and carbon experts 

18 nutritional gardens
are increasing food security
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schools
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communities, national and international 
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are increasing food security

Project Benefits

USD 249,000+ generated for community 
members from beekeeping, moringa tree and 
community garden sales

18 nutritional gardens 
are increasing food security

14 health clinics 
Supported with safe drinking water

18,000+ people benefiting 
from workshops on project-related activities,  
such as nutritional gardening

37,000 people
provided with safe water thanks to  
147 borehole repaired

22 permanent jobs 
created thanks to the project 

USD 57,000+ 
spent on supporting health clinics and schools

3,620,000 tCO2e 
mitigated on average annually since 2011

784,987 hectares of forest 
protected, encouraging the biodiversity of crucial 
wildlife

International partnerships  
between local communities, national and 
international organisations and carbon experts 

https://registry.verra.org/app/projectDetail/VCS/902
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8. Southern Cardamom Forest Protection, Cambodia
Defending one of the last unfragmented rainforests in Southeast Asia

 

Project benefits

The Southern Cardamom project protects a mosaic of habitats from dense evergreen and pine forests to wetlands, flooded 
grasslands, lakes and coastal mangroves.  As well as covering parts of the Southern Cardamom National Park and Tatai Wildlife 
Sanctuary the project also protects a critical part of the Cardamom Mountains Rainforest Ecoregion – one of the most important 
locations for biodiversity conservation on the planet.  This unique project is home to at least 52 IUCN threatened species of 
mammals, birds and reptiles, including Siamese crocodile and one of Cambodia’s two populations of Asian elephants

2,400+ families 
benefiting from additional income generated 

10,000+ people
trained in climate-smart farming 
techniques

1,200 women
improving their skills through trainings

3,867,000 tonnes of CO2e
mitigated on average annually

10,000+ people
provided with better health care

52 IUCN Threatened
species protected in their natural habitats, including Siamese crocodile and one of Cambodia’s 
populations of Asian elephants

29 communities
have access to a scholarship funds and 
improved education

20 major waterways protected that provide 
fresh water to to the largest continuous 
mangrove forest in the region

445,000+ ha
of forest conserved and protected
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SOUTHERN CARDAMOM FOREST PROTECTION,  
CAMBODIA

Defending one of the last unfragmented rainforests in southeast asia

The Southern Cardamom project protects a mosaic of habitats from dense evergreen and 
pine forests to wetlands, flooded grasslands, lakes and coastal mangroves. As well as 
covering parts of the Southern Cardamom National Park and Tatai Wildlife Sanctuary the 
project also protects a critical part of the Cardamom Mountains Rainforest Ecoregion –  
one of the most important locations for biodiversity conservation on the planet. This unique 
project is home to at least 52 IUCN threatened species of mammals, birds and reptiles, 
including Siamese crocodile and one of Cambodia’s two populations of Asian elephants.
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7. Kariba Forest Protection, Zimbabwe
Saving forests, protecting wildlife and changing lives

 

3,620,000 tCO2e 
mitigated on average annually since 2011

Project benefits

22 permanent jobs created thanks to the 
project 

Since its launch in 2011, the Kariba project has prevented more than 3.5 million tonnes of 
carbon dioxide from emission into the atmosphere each year by preventing deforestation 
and land degradation of nearly 785,000 hectares of forest. This is achieved primarily 
through promoting regional sustainable development, and the independence and 
wellbeing of local communities.

USD 249,000+ generated for 
community members from beekeeping, 
moringa tree and community garden sales

37,000 people
provided with safe water thanks to 
147 borehole repaired

784,987 hectares of forest
protected, encouraging the biodiversity of 
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USD 57,000+
spent on supporting health clinics and 
schools

International partnerships between local 
communities, national and international 
organisations and carbon experts 

18 nutritional gardens
are increasing food security

Project Benefits

2,400+ families  
benefiting from additional income generated 

10,000+ people 
trained in climate-smart farming techniques

10,000+ people 
provided with better health care

29 communities 
have access to a scholarship funds  
and improved education

1,200 women
improving their skills through trainings

3,867,000 tonnes of CO2e 
mitigated on average annually 

20 major waterways 
protected that provide fresh water to to the largest 
continuous mangrove forest in the region

445,000+ ha 
of forest conserved and protected

52 IUCN Threatened 
species protected in their natural habitats, including Siamese crocodile  
and one of Cambodia’s populations of Asian elephants

https://registry.verra.org/app/projectDetail/VCS/1748


SOUTH AMAZON FOREST PROTECTION, BRAZIL

Protecting the abundantly biodiverse amazon from deforestation

Project Benefits

This REDD+ (Reducing Emissions from Deforestation and forest Degradation) project 
protects over 185,000 hectares of Brazil’s South-Western Amazon Rainforest from 
deforestation, caused historically by cattle ranching, and logging – legal and otherwise.  
On top of reducing emissions by preserving forest carbon stocks, the project creates 
benefits for surrounding communities and ecosystem biodiversity.
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10. South Amazon Forest Protection, Brazil
Protecting the abundantly biodiverse Amazon from deforestation

 

This REDD+ (Reducing Emissions from Deforestation and forest Degradation) project 
protects over 185,000 hectares of Brazil’s South- western Amazon Rainforest from 
deforestation, caused historically by cattle ranching, and logging – legal and otherwise. 
On top of reducing emissions by preserving forest carbon stocks, the project creates 
benefits for surrounding communities and ecosystem biodiversity.

186,219 ha
of Amazon Rainforests protected from 
deforestation pressures

700 job opportunities
to be generated by the project, boosting the local economy and contributing to regional 
development

Workplace training
for employees, including in reduced impact logging, safety at work, first aid, and 
firefighting

Meals provided
to all employees by the project proponent, preventing unnecessary fishing or hunting in 
project area

483,594 tCO2e mitigated
on average annually

Project benefits
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Meals provided 
to all employees by the project proponent, preventing unnecessary fishing or hunting in project area

Workplace training 
for employees, including in reduced impact logging, safety at work, first aid, and firefighting

700 job opportunities
to be generated by the project, boosting the local economy and contributing to regional development

483,594 tCO2e mitigated 
on average annually

186,219 ha 
of Amazon Rainforests protected from deforestation pressures

https://registry.verra.org/app/projectDetail/VCS/1686
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