
Science-Based Targets
The Group made good progress in 2024 and is on track to deliver against its Science-Based Targets. Last year we reduced our 
operational Scope 1 & 2 emissions by 5%1 compared to 2023. This amounts to an overall reduction of 46%1 against our 2019 baseline, 
meaning we have delivered against our 2030 target early.

2024 performance Progress against targets

Operational emissions (Scope 1 & 2)
Covering

Operational footprint

Our buildings and garage 
network Including our 
23 auto services sites and 
13 offices.

Targets

T 1. Reduce emissions by 
46% across our offices and 
accident repair centres 
by 2030 against the 
2019 baseline.

Operational emissions 
(Scope 1 & 2)

In 2024 we further reduced these emissions by 5%1 compared 
to 2023 as we continue to make progress in downsizing and 
investing in our office estate, electrifying our auto services 
sites and using alternative fuels in our recovery trucks. 

Overall, we have now reduced our Scope 1 and 2 emissions 
by 46%1 against our 2019 baseline meaning we have delivered 
against our 2030 target early. Our work will continue this 
year and beyond as we look to renegotiate our renewable 
energy contracts and continue the electrification of our auto 
services sites.n Result — Target

Investments (Scope 3)
Corporate bonds

The largest asset class in 
our investment portfolio 
and typically short-
duration holdings.

T 2. Align our Scope 1 and 2 
corporate bonds portfolio 
temperature rating to 
2.08°C by 2027 from 
2.44°C in 2019.

T 3. Align our Scope 1, 2 
and 3 portfolio 
temperature rating to 
2.31°C by 2027 from 2.80°C 
in 2019.

Corporate bonds
Scope 1 and 2 temperature rating

Our performance in 2024 shows we were successful in 
reducing the temperature rating of this portfolio to 2.01°C 
for Scope 1 & 2 against our 2019 baseline of 2.44°C (Target 2) 
and to 2.31°C for Scope 1, 2 & 3 (Target 3) against our 2019 
baseline of 2.8°C. This means we have hit our 2027 targets 
early, something we have achieved through working with 
our investment managers and providing them with 
clear mandates.

Reductions have been largely driven by an increasing 
number of investee companies achieving lower temperature 
ratings by setting ambitious greenhouse gas reduction 
targets including SBTs. This has helped to lower the 
aggregate portfolio temperature score. 

Corporate bonds Scope 1, 2 and 3 
temperature rating

2023 Performance
Commercial property

T 4. Reduce commercial 
property emissions by 58% 
per square metre by 2030 
compared to the 2019 
baseline of 5,197 tCO2e.

Commercial Property 
investments

We are reporting on our 2023 performance for these two 
assets in this year's report, as there is a lag in the availability 
of energy performance data from our investment managers 
ahead of our annual reporting. 

Our performance in 2023 shows we were successful in 
reducing the Commercial Property investment intensity by 
39% against our 2019 baseline of 67 kCO2e/m2 and on the real 
estate loans we reduced our energy intensity by 26% against 
our 2029 baseline of 81 kCO2/m

2.

Reductions in emissions were mainly delivered through the 
implementation of an investment strategy requiring all assets 
in our property portfolio to have an Energy Performance 
Certificate of ‘D’ or better, or a funded plan to achieve that 
level and engaging with investee companies, tenants and 
property owners to encourage them to commit to emissions 
reduction measures.

Real estate loans

T 5. Reduce real estate 
loans emissions by 58% 
per square metre by 2030 
compared to the 2019 
baseline of 13,769 tCO2e.

Real Estates Loans

Note:

1. We are required to use Scope 1 and Scope 2 market-based emissions for SBTi operational target-setting and reporting. When including Scope 2 
location-based emissions this reduction is equivalent to a 3% reduction when compared to 2023 and a 53% reduction against the 2019 baseline.
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