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Traceability
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Transition plan
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Uncertainty
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Value chain emissions

Vehicle carrier
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(Verification (of science-based targets data
Vintage

Voluntary carbon market
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Zero-emission vehicle
Zero-emissions generation capacity
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https://dictionary.cambridge.org/dictionary/english/capital-asset
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://wwf.panda.org/wwf_news/?362819/First-Things-First-Avoid-Reduce--and-only-after-thatCompensate
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https://ghgprotocol.org/blog/do-we-need-standard-calculate-%E2%80%9Cavoided-emissions%E2%80%9D#:~:text=Avoided%20%20emissions%20are%20%20emission%20%20reductions,the%20use%20of%20that%20product%20
https://ghgprotocol.org/sites/default/files/2023-03/18_WP_Comparative-Emissions_final.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://vcmprimer.files.wordpress.com/2023/11/vcm-explained-chapter12.pdf
https://sciencebasedtargets.org/beyond-value-chain-mitigation
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https://biochar-international.org/about-biochar/faqs/
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.iea.org/energy-system/carbon-capture-utilisation-and-storage/bioenergy-with-carbon-capture-and-storage
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https://ghgprotocol.org/sites/default/files/2022-12/Land-Sector-and-Removals-Guidance-Pilot-Testing-and-Review-Draft-Part-2.pdf
https://ghgprotocol.org/sites/default/files/2022-12/Land-Sector-and-Removals-Guidance-Pilot-Testing-and-Review-Draft-Part-2.pdf
https://sciencebasedtargets.org/resources/files/SBTiFLAGGuidance.pdf
https://sciencebasedtargets.org/resources/files/SBTiFLAGGuidance.pdf
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https://sciencebasedtargets.org/resources/files/SBTiFLAGGuidance.pdf
https://sciencebasedtargets.org/resources/files/Net-Zero-Standard.pdf
https://ghgprotocol.org/land-sector-and-removals-guidance
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
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https://www.preqin.com/academy/lesson-4-asset-class-101s/private-equity-venture-capital/privateequity
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
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https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
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https://www.iea.org/energy-system/carbon-capture-utilisation-and-storage
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
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https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://carbonpricingdashboard.worldbank.org/what-carbon-pricing
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
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https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
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https://ghgprotocol.org/sites/default/files/2022-12/Land-Sector-and-Removals-Guidance-Pilot-Testing-and-Review-Draft-Part-1.pdf
https://ghgprotocol.org/sites/default/files/2022-12/Land-Sector-and-Removals-Guidance-Pilot-Testing-and-Review-Draft-Part-1.pdf
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https://report.ipcc.ch/ar6/wg2/IPCC_AR6_WGII_FullReport.pdf
https://report.ipcc.ch/ar6/wg2/IPCC_AR6_WGII_FullReport.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://assets.bbhub.io/company/sites/60/2020/10/FINAL-2017-TCFD-Report-11052018.pdf
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https://www.science.org/doi/10.1126/science.abn7950#editor-abstract
https://report.ipcc.ch/ar6/wg2/IPCC_AR6_WGII_FullReport.pdf
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf

ALY cilidatl)

iy )

Jpa¥)
(Borrower) (= _ia
Sl Jlael a8
[

Al ald clallaalll

(Bulk carrier) dsibs ailay 33U
LilasS 2l 50 4l8L

(b S ) 3ke
(RoPax) 3_xS 3 ke
Tale ailay i
e e al8L

Jags 4881

Al il g 2380

83 00 Al gl

da Lm0 Gl

LS ya Al80

il (A5 Al il e g 58 (o A ladl
(JaSI Ay gla) il sla A @
lah ke Jlaw o(dalslL dy5la) gl 43 @
(A0 5 e/ JalSIl 4y508) iy la s @

il aranil 3 jland) g aladind vie 5 A o dalle ()65 Of L) 3 jlasdl apaas oSy

sl &bl 5 jhadl (Jubes) CilSaa (s S il SlAS dadal) < jle
Al 3 el

VIR ON [ FEON U [N YA NIWENT G-\ R [ PR EPSEON PRGN SV 7%
e on sy sl e lBland) S 55 el s Sl sy Aundadl

5 oball Aadall ¢ e clilagl e ALl 3 100 Coe Ay ue AS a1 b 3 lagul
5ol dadall el jle el e Jelad ¥ ST Ledle 5 ylas L) L3l Clleal) pa

lall cld clallaadl

Gexize o
iSkdias dlaalua gl @
Wbz o
Aledis izt @

Gaalal) 3 )l ) Lgsle 5 sl L) (sl 015 Lo ndi 0l 31 Hlenl) (30
(WBCSD): 2004) dalsivsall daiill _allall JleeY) Lulas & (WRI)

8 b gl

43

| 2025 sesgo

1.3 Jhaayl — aladl e daldl) Calaa¥l s ol clallaa 3 e



https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://www.investopedia.com/articles/stocks/05/052705.asp
https://www.investopedia.com/articles/stocks/05/052705.asp
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https://ghgprotocol.org/sites/default/files/standards/Corporate-Value-Chain-Accounting-Reporing-Standard_041613_2.pdf
https://ghgprotocol.org/sites/default/files/standards/Corporate-Value-Chain-Accounting-Reporing-Standard_041613_2.pdf
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https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://sciencebasedtargets.org/sectors/forest-land-and-agriculture
https://sciencebasedtargets.org/sectors/forest-land-and-agriculture
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https://sciencebasedtargets.org/sectors/forest-land-and-agriculture
https://sciencebasedtargets.org/sectors/forest-land-and-agriculture
https://www.epa.gov/ghgreporting/fluorinated-greenhouse-gas-emissions-and-supplies-reported-ghgrp
https://accountability-framework.org/fileadmin/uploads/afi/Documents/Definitions_doc/Definitions-2020-5.pdf
https://accountability-framework.org/fileadmin/uploads/afi/Documents/Definitions_doc/Definitions-2020-5.pdf
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https://www.ipcc-nggip.iges.or.jp/public/2006gl/index.html
https://www.ipcc-nggip.iges.or.jp/public/2006gl/index.html
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https://www.investopedia.com/terms/f/fullydilutedshares.asp#:~:text=Full%20dilution%20means%20that%20every,per%20share%20of%20common%20stock.
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https://books.google.co.uk/books/about/Private_Equity_as_an_Asset_Class.html?id=Ss0U745ivOAC&redir_esc=y
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https://www.lse.ac.uk/granthaminstitute/explainers/why-do-economists-describe-climate-change-as-a-market-failure/#:~:text=Many%20economists%EF%BB%BF%20have%20described,effect%20of%20economically%20valuable%20activities.
https://www.lse.ac.uk/granthaminstitute/explainers/why-do-economists-describe-climate-change-as-a-market-failure/#:~:text=Many%20economists%EF%BB%BF%20have%20described,effect%20of%20economically%20valuable%20activities.
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
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https://ghgprotocol.org/sites/default/files/2023-03/Scope3_Calculation_Guidance_0%5B1%5D.pdf
https://ghgprotocol.org/sites/default/files/2023-03/Scope3_Calculation_Guidance_0%5B1%5D.pdf
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https://www.nrdc.org/stories/what-greenwashing
https://www.nrdc.org/stories/what-greenwashing
https://www.investmentcouncil.org/industry-glossary/
https://www.goldstandard.org/sites/default/files/fairly_contributing_to_global_net_zero_-_considerations_for_credible_claims.pdf
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https://www.wri.org/insights/carbon-lock-in-definition
https://www.wri.org/insights/carbon-lock-in-definition
https://www.nationalgrid.com/stories/energy-explained/hydrogen-colour-spectrum
https://www.nationalgrid.com/stories/energy-explained/hydrogen-colour-spectrum
https://www.nationalgrid.com/stories/energy-explained/hydrogen-colour-spectrum
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://www.cambridgeassociates.com/wp-content/uploads/2018/08/Infrastructure-Debt-%E2%80%93-Understanding-the-Opportunity.pdf
https://mergersandinquisitions.com/infrastructure-private-equity/
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https://carbonpricingdashboard.worldbank.org/what-carbon-pricing#:~:text=Internal%20carbon%20pricing%20is%20a,change%20impacts%2C%20risks%20and%20opportunities
https://carbonpricingdashboard.worldbank.org/what-carbon-pricing#:~:text=Internal%20carbon%20pricing%20is%20a,change%20impacts%2C%20risks%20and%20opportunities
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https://ghgprotocol.org/sites/default/files/2022-12/Land-Sector-and-Removals-Guidance-Pilot-Testing-and-Review-Draft-Part-1.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://www.investopedia.com/terms/j/jointventure.asp
https://www.investopedia.com/terms/j/jointventure.asp
https://www.ilo.org/empent/areas/social-finance/WCMS_825124/lang--en/index.htm
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https://www.ipcc.ch/report/ar6/wg3/downloads/report/IPCC_AR6_WGIII_Chapter17.pdf
https://www.weather.gov/iwx/la_nina#:~:text=La%20Nina%20refers%20to%20the,Southern%20Oscillation%20(ENSO)%20cycle
https://www.weather.gov/iwx/la_nina#:~:text=La%20Nina%20refers%20to%20the,Southern%20Oscillation%20(ENSO)%20cycle
https://www.iea.org/reports/net-zero-roadmap-a-global-pathway-to-keep-the-15-0c-goal-in-reach
https://www.iea.org/reports/net-zero-roadmap-a-global-pathway-to-keep-the-15-0c-goal-in-reach
https://icvcm.org/wp-content/uploads/2023/07/CCP-Section-5-R2-FINAL-26Jul23.pdf
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https://www.iso.org/standard/37456.html
https://link.springer.com/article/10.1007/BF02978897#citeas
https://books.google.co.uk/books/about/Private_Equity_as_an_Asset_Class.html?id=Ss0U745ivOAC&redir_esc=y
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https://ghgprotocol.org/sites/default/files/2023-03/Scope%202%20Guidance.pdf
https://ghgprotocol.org/sites/default/files/2023-03/Scope%202%20Guidance.pdf
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https://www.wri.org/insights/loss-damage-climate-change#:~:text=%E2%80%9CLoss%20and%20damage%E2%80%9D%20is%20a,to%20access%20or%20utilize%20them.
https://ghgprotocol.org/sites/default/files/2023-03/Scope%202%20Guidance.pdf
https://ghgprotocol.org/sites/default/files/2023-03/Scope%202%20Guidance.pdf
https://ghgprotocol.org/sites/default/files/2023-03/Scope%202%20Guidance.pdf
https://www.gov.uk/government/publications/uk-low-carbon-hydrogen-standard-emissions-reporting-and-sustainability-criteria
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https://www.wri.org/research/mrv-101-understanding-measurement-reporting-and-verification-climate-change-mitigation
https://www.wri.org/research/mrv-101-understanding-measurement-reporting-and-verification-climate-change-mitigation
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https://pitchbook.com/blog/what-is-mezzanine-debt
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.globalreporting.org/media/xaopw1qf/gri-topic-standard-project-for-biodiversity_exposure-draft.pdf
https://www.globalreporting.org/media/xaopw1qf/gri-topic-standard-project-for-biodiversity_exposure-draft.pdf
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https://www.eurekahedge.com/Research/News/1048/Multi-Strategy-Hedge-Funds-Strategy-Outline
https://www.goldstandard.org/sites/default/files/fairly_contributing_to_global_net_zero_-_considerations_for_credible_claims.pdf
https://www.goldstandard.org/sites/default/files/fairly_contributing_to_global_net_zero_-_considerations_for_credible_claims.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2299878#paper-citations-widget
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2299878#paper-citations-widget
https://www.mckinseyenergyinsights.com/resources/refinery-reference-desk/noc/
https://www.mckinseyenergyinsights.com/resources/refinery-reference-desk/noc/
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https://accountability-framework.org/fileadmin/uploads/afi/Documents/Definitions_doc/Definitions-2020-5.pdf
https://portals.iucn.org/library/sites/library/files/documents/2020-020-En.pdf
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https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
https://www.ipcc.ch/site/assets/uploads/sites/2/2022/06/SR15_AnnexI.pdf
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://ghgprotocol.org/sites/default/files/standards/Corporate-Value-Chain-Accounting-Reporing-Standard_041613_2.pdf
https://ghgprotocol.org/sites/default/files/standards/Corporate-Value-Chain-Accounting-Reporing-Standard_041613_2.pdf
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https://wwf.panda.org/discover/knowledge_hub/where_we_work/black_sea_basin/danube_carpathian/our_solutions/green_economy/pes/
https://wwf.panda.org/discover/knowledge_hub/where_we_work/black_sea_basin/danube_carpathian/our_solutions/green_economy/pes/
https://cdrprimer.org/read/concepts
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https://www.bvca.co.uk/Our-Industry/Private-Equity
https://www.bvca.co.uk/Our-Industry/Private-Equity
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https://sciencebasedtargets.org/resources/files/SBTi-EY-Landscape-Analysis-of-Measurement-and-Reporting-of-Science-Based-Targets.pdf
https://sciencebasedtargets.org/resources/files/SBTi-EY-Landscape-Analysis-of-Measurement-and-Reporting-of-Science-Based-Targets.pdf
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https://www.investopedia.com/terms/p/private-equity-real-estate.asp
https://pitchbook.com/blog/what-is-private-debt
https://pitchbook.com/blog/what-is-private-debt
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://ghgprotocol.org/sites/default/files/2022-12/Land-Sector-and-Removals-Guidance-Pilot-Testing-and-Review-Draft-Part-2.pdf

A8l cBatetl) iy pdl) lhad)
S
Alall cd clalladl Cre UlA 10 A8uita 5 ASulata Ao gana e 2l Jiiiall skt 48S1 J gl Ciag EYg
(D) ¢ o V53 prl) Jans 1 Jlie) Apead ) Andlall (g 5l J g cilical yi8Y)
Lsedan 1.5 G pe Gl sl @ L8l
e @
sl st @
Alall 5 mllaadl Aleiaall ALl il 3 kil e Al GlaaYl Jilad ke b Jalas
sl e
Al il Glallacadl | rCing cladaidl (e Ao sana ol dalaie 3T duelaa Ciliadil il g ) ) i de sana i
Ll (e ST f sanl g Al e S 5 dgilie ol 5l julaa gy @
JIT.\’.A [ ] fu\m.....\(\
ltu e @l 50 o3 N ALY Legie 338 5l Laddua y ol aaill f 1Y) il @
CleleVh Fled) @
i Bas 8 aalus Alia) Cladl jiud Wyl Lahadal ey o oSy iidaadle
5 aliall Jlae (& Jard) ol il jail) ol Jin dlgall (o i) AalaiaV) ol il
.(ISEAL: 2025)
Alall 53 mllaadll 3ol ity Adall G e il ALty dadll Jia Al a0 SN e [ alad) o aild g0 S
i ) 4 aledl e Aaldll o s Sl G (SBTH) alell e dailall calaal)
(Carbon pricing) ¢ Sl jms @ o
G Bl Cadls) daall ¢ Sle il A il Al 5 @ ale an ()
Laall e ) Gl cJualaall Canal 3l )l Jic o genll ) sgan Lendy
5 sinse gl )l 5 Cliliail) Capey STl 588 5 (alind) 5551 all s e e daalil
‘ sl /s ¢(oad) s
S5 Agsieda )2 1.5 Jluse (iaty dag yall dad gial) @Sl (g 8 ale ani ()
Aihas dalS S Aadal) ¢ jle el slaaY ALK 5 dgdal) el (£)
il (il Legaling (Al oS 5 de juadl (520 S a0 Alell Jle Zadlal) Calan¥) jedad | aal ad) il 8 Lo e 4880 giall Aol < e Clilagil (o Caddll S 50 Calaal alall o daild il
Flall asle Cuaal ae 3l sl dadall @l e aall 3 geadl Al sal — ()b Gl Cilaal Baiail 5 55 0 58 L U plidl agle (SBTs)

SAlall Gy clallaall

Asieda ;1.5 Al sVl e

94

| 2025 st

1.3 syl — aladl e daldl) Calaa¥l s ol cilallaas 3 e




AdLaY) cilidatl)

iy )

A5 da 0 1.5 G ae Gl gl
sl By alall e Al CalaaY)
el Ay i alall e Aadlall CalaaY)

el e a6 (5 jha cilia o
ok Gl

Alall 53 ellaadll

Njax_.im;\PQ&QJSSSA:J\L;;MGI\LJ\JA&\BJJ\,\AMULU&“\@

(alad) (g LI (3

; Ql_)SEmLQJJ ALalSiall apill 3l dlae) g Fliall s )Gi/EU{J JURRE TEENA gt ScuSJL; Scientific)

alal) e Aailall Calaa) 3 j0le e S8l (g LY 3 4 @ o) skl B et (N Cile g gall e Wy 5 ol JY) aladind g A8l dakal Advisory Group
Al e dai) alaa) 5 jaleal Andall (((SAG

Alall @l clalladl el Cagiad ) 5 LU gl <l iy Aalaial) dpulaall 3 p2did xlbane dail)

dagall ol )

el 2 ya [ dadall il jle o
Uand [ Lol Gl e and

1 Glaill clileyl

2 el il

3 il il

2l sl ) Aadall i 5le J oS 5s g A Sl e 18 5 dadaiall ddall il jle
(WBCSD)< 2004) s)xiusall dyaiill _allall Jlac ¥l ulae & (WRI) dsallall

S el el 8 o aaY) 2 Gl il e Aaslil) i) a1 Uil il

Al Gty clallaall

Ll el 5l
Gl

2 laill e
3 il i)

Asdaall 350 Lgile a5 LeSLai il cilileall a5 pilie A3 <l e Cililai)

1 il iyl

95 | 2025 ew

1.3 syl — aladl e daldl) Calaa¥l s ol cilallaas 3 e



https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://books.google.co.uk/books/about/Private_Equity_as_an_Asset_Class.html?id=Ss0U745ivOAC&redir_esc=y
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://ghgprotocol.org/sites/default/files/2022-12/Land-Sector-and-Removals-Guidance-Pilot-Testing-and-Review-Draft-Part-2.pdf
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
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https://rooseveltinstitute.org/wp-content/uploads/2022/01/RI_Social-Cost-of-Carbon_202201-1.pdf
https://rooseveltinstitute.org/wp-content/uploads/2022/01/RI_Social-Cost-of-Carbon_202201-1.pdf
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https://ghgprotocol.org/sites/default/files/standards/Corporate-Value-Chain-Accounting-Reporing-Standard_041613_2.pdf
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