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TOTAL EMISSIONS OFFSET  347 tCO2-e  

CARBON OFFSETS USED 100% ACCUs 

RENEWABLE ELECTRICITY   100%  

CARBON ACCOUNT Prepared by: Pathzero  
 

TECHNICAL ASSESSMENT 19/12/2025 
Pathzero  
Next technical assessment due: FY2028 
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 2. CERTIFICATION INFORMATION 

Description of organisation certification 
This carbon inventory has been prepared for the financial year from 1 July 2024 to 30 June 2025.  
 
The emissions boundary has been defined based on the operational control approach. The Australian 
business operations of Perennial Partners Limited, ABN 90 612 829 160, will be certified including all 
emissions within Perennial Partners’ operational control.  
 
The greenhouse gases included in the inventory include all those that are reported under the Kyoto 
Protocol: carbon dioxide (CO2), methane (CH4), nitrous oxide (N2O), hydrofluorocarbons (HFCs), 
perfluorocarbons (PFCs), sulphur hexafluoride (SF6). All emissions are reported in tonnes of carbon 
dioxide equivalent (tCO2e) and uses relative global warming potentials (GWPs).  
 

This Public Disclosure Statement includes information for FY2024-25 reporting period. 

The emissions from Perennial Partners’ financed emissions and investment products are excluded from 

the certification boundary. 

Organisation description 
Established in 2000, Perennial Partners Limited (ABN 90 612 829 160) (Perennial Partners) is a house of 
specialist investment teams managing approximately A$8.3 billion on behalf of institutional and retail 
clients. We partner with outstanding investment people pursuing great investment outcomes in segments 
where active management can add meaningful value. Our capabilities include environmental, social and 
governance (ESG) strategies, small and micro-cap, large companies, shares for income, fixed income, 
active ETFs and private markets.  
 
Perennial Partners operated out of four locations in this reporting period:  

• 55 Collins St, Melbourne VIC 3000, Australia  

• 71 Eagle St, Brisbane City QLD 4000, Australia  

• 3 Richardson Street, West Perth WA 6005, Australia   

• 88 Phillip St, Sydney NSW 2000, Australia (office building) 
 
The following subsidiaries are also included within this certification:  

 
 
The following entities are excluded from this certification:  

 

Legal entity name ABN 

Perennial Investment Management Limited  13 108 747 637 

Perennial Value Management Limited 22 090 879 904 

Perennial Value Small Companies Pty Limited 22 125 823 207 

Perennial Private Investments Pty Limited 20 643 423 750 

Perennial Better Future Pty Limited 45 647 633 065 

Daintree Capital Management Pty Limited 45 610 989 912 

Perennial Private Ventures GP LP Pty Limited 51 654 899 251 

Legal entity name ABN 

Fairlight Asset Management Pty Limited 57 628 533 308 

https://abr.business.gov.au/Search.aspx?SearchText=13%20108%20747%20637
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3. EMISSIONS BOUNDARY 

Inside the emissions boundary  

All emission sources listed in the emissions boundary are part of the carbon neutral claim. 

Quantified emissions have been assessed as relevant and are quantified in the carbon inventory. This 

may include emissions that are not identified as arising due to the operations of the certified entity, 

however are optionally included.  

Non-quantified emissions have been assessed as relevant and are captured within the emissions 

boundary, but are not measured (quantified) in the carbon inventory. All material emissions are accounted 

for through an uplift factor. Further detail is available at Appendix C.   

Outside the emissions boundary  

Excluded emissions are those that have been assessed as not relevant to an organisation’s operations 

and are outside of its emissions boundary or are outside of the scope of the certification. These emissions 

are not part of the carbon neutral claim. Further detail is available at Appendix D.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

  

 

 

 

 

 

 

 

 

 

 

 

 
 

 

Outside emission 
boundary  

Excluded 
Investments 

Quantified 
• Accommodation 

• Electricity 

• Base Building 

(Stationary energy) 

• Food 

• ICT services and 

equipment 

• Professional services 

• Office equipment and 

supplies 

• Postage, courier and 

freight 

• Transport (air) 

• Transport (land and sea) 

• Waste 

• Working from home 

 
 

Non-quantified 
N/A  

Inside emissions boundary 
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4. EMISSIONS REDUCTIONS 

Emissions reduction strategy 

Perennial Partners is committed to reducing its carbon footprint and believes that achieving operational 

carbon neutrality will help to facilitate a better future and the transition towards a low-carbon economy. We 

are pleased to provide transparency in our operational carbon footprint, and regularly encourage portfolio 

companies to measure their GHG Emissions, publish climate-related disclosures, including Scope 1,2 and 

3 greenhouse gas emissions and science-based targets aligned with the Paris Agreement.   

Emissions Reduction Objective  

Based on current emissions calculation methodology and stable business outcomes, Perennial Partners is 

committed to reducing the firm’s greenhouse gas emissions and targets a 40% reduction in emissions 

intensity per Full Time Employee (FTE) across Scopes 1, 2 and 3 by 2030, from a 2021 base year.  

The emissions intensity per FTE in 2021 was 6.72 tonnes of CO₂e and the emissions intensity per FTE in 

2025 was 5.67 tonnes of CO₂e, which is a reduction of approximately 15.6% in emissions intensity per 

FTE. 

We continue to review our targets and operations and update them as necessary. The firm’s emissions 

reduction strategy outlined below seeks to provide a realistic and sustainable pathway towards achieving 

our emissions reduction goals.  

Emissions Reduction Strategy  

Perennial Partner’s emissions reduction strategy seeks to minimise the firm’s operational carbon footprint, 

with a focus on our larger emissions sources. Implementation of the emissions reduction strategy will be 

overseen by the Perennial Partners Sustainability Team, with contributions from members of the internal 

Sustainability Working Group.  

Our emissions reduction strategies are outlined below.  

1. Base Buildings: To reduce emissions from Base Buildings, we continue to engage with building 

management to encourage energy efficiency on our premises. As at October 2025, Aurora Place 

(88 Phillip Street) has a 5.0 Star NABERS Energy rating and 4.5 Star NABERS Water rating. 

Additionally, our office space uses sensors to turn off lights when there is no movement in the 

office. The NABERS Energy rating will be considered in the decision-making process of future 

leases.   

2. Waste: To reduce emissions from Waste, we continue to engage with our building management 

to ensure that waste management is facilitated appropriately to end-of-life and that the building is 

demonstrating circular economy principles. We continue to work with building management to 

ensure appropriate waste disposal and recycling.  

3. Air Travel: Perennial Partners encourages staff to avoid non-urgent business travel and supports 
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virtual teleconferencing to minimise avoidable carbon emissions. In FY23, the Board approved a 

policy requiring that carbon offsets are purchased for all corporate flights.  

4. ICT Services and Equipment: To reduce emissions from ICT Services and Equipment, the 

internal Sustainability Working Group has discussed and is in the process of implementing 

various initiatives. This includes utilizing standby features where possible, purchasing Energy 

STAR-rated equipment and turning off power points.  

5. Professional Services: To reduce emissions from Professional Services, we aim to collaborate 

with our suppliers to encourage them to reduce their emissions, to reduce carbon emissions 

within our supply chain. We continue to assess the sustainability practices of our most material 

suppliers via our supplier questionnaire, including their sustainability strategies and emissions 

reduction targets as part of our annual review and onboarding due diligence. Where suppliers are 

yet to set a target, we will aim to encourage them to establish sustainable emissions reduction 

strategies.   

Emissions reduction actions 

In FY25 as the business continues to grow, our FTE headcount has increased and so too has total expenses. 

However, we have also continued our emissions reducing initiatives:  

• In FY25 our direct electricity purchased reduced from 41,000 kwh down to 32,000 kwh. Perennial 

maintains its energy plan for the Sydney office, adding GreenPower accreditation to the electricity plan 

through Energy Australia.  

• We piloted a travel platform to track flights accommodation and car hire. Previously staff offset 

emissions at point of purchase but now we do so as part of our annual emissions measurement and 

offsetting process to ensure offsets purchased are credible.  

• The new travel platform resulted in decreased spending on accommodation due to spending limit 

policies in place. Perennial also continues to support virtual meetings and conferences.  

• Perennial has introduced an organic waste bin for composting and has a sharpened focus on 

improving recycling results. We have engaged building management on our office waste and 

recycling results and are implementing signage to continue to improve and educate staff on the 

importance of adequate waste disposal practices.  

• Perennial Partners has implemented a secure printing process in our Sydney office to minimise 

paper waste. Perennial Partners uses 100% recycled carbon-neutral paper.  

• Additionally, the annual vendor questionnaire sent to Perennial Partners’ material vendors continued to 

include ESG & sustainability questions, to allow us to strengthen our understanding of the GHG 

emissions in our supply chain, our suppliers’ approach to reducing their emissions footprint, and 

ultimately, inform our decision making when reviewing our partnerships with suppliers. 
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5. EMISSIONS SUMMARY  

Emissions over time 

Emissions since base year 

  
Total tCO2-e  
(without uplift) 

Total tCO2-e  
 (with uplift) 

Base Year (not 
certified)  

2020-21 396.21 N/A 

Year 1: 2021-22 251.15 N/A 

Year 2: 2022-23 226.91 N/A 

Year 3: 2023-24 296.48 N/A 

Year 4: 2024-25 346.11 N/A 

Significant changes in emissions 

 

Significant changes in emissions 

Emission source 
Previous year 

emissions 
(t CO2-e) 

Current year 
emissions 
(t CO2-e) 

Reason for change 

Food & catering 30.45 44.80 

Increased spend due to more 

subsidiaries, increase in house seminars; 

Perennial’s 25th anniversary event; client 

meetings and boutique lunches. 

Business services 
38.38 51.82 More consulting services in FY25 

Air Travel 80.67 88.77 
Increase in spend due to increased FTEs 

in FY25 

Use of Climate Active carbon neutral products, services, buildings or 
precincts   

Certified brand name Product/Service/Building/Precinct used 

N/A  
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Emissions summary  

The electricity summary is available in Appendix B. Electricity emissions were calculated using a market-

based approach. 

Emission category 
Scope 1 

emissions 
(tCO2-e) 

Scope 2 
emissions 

(tCO2-e) 

Scope 3 
emissions 

(tCO2-e) 

Total 
emissions  
(t CO2-e) 

Accommodation and facilities 1 
0.00 0.00 15.42 15.42 

Base Building (Stationary energy) 
0.00 0.00 29.49 29.49 

Electricity  
0.00 0.00 0.00 0.00 

Food 
0.00 0.00 44.80 44.80 

ICT services and equipment 
0.00 0.00 13.79 13.79 

Office equipment and supplies 
0.00 0.00 1.90 1.90 

Postage, courier and freight 
0.00 0.00 1.44 1.44 

Professional services 
0.00 0.00 92.06 92.06 

Transport (air) 
0.00 0.00 88.77 88.77 

Transport (land and sea) 
0.00 0.00 32.54 32.54 

Waste 
0.00 0.00 11.86 11.86 

Working from home 
0.00 0.00 14.05 14.05 

Total emissions (tCO2-e) 0.00 0.00 346.11 346.11 

Figures may not sum to total due to rounding. 

  

Uplift factors  

N/A  

 
1 The emissions from co-working desk spaces have been included under the ‘Accommodation and facilities’ emission 
category. This is due to the assumption that the co-working spaces use a combination of energies like electricity, gas 
and dry wood to power the space. As we have not been provided a split of the energies used to make accurate 
attributions, we have placed the emissions under Accommodation and facilities as this category would incur a similar 
mix of energy. 
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6. CARBON OFFSETS 

Eligible offsets retirement summary 
Offsets retired for Climate Active certification 

Type of offset unit Quantity used for this reporting period Percentage of total units used 

Australian Carbon Credit Units (ACCUs) 347 100% 

 
 

Project name 
Type of offset 

unit 
Registry 

Date 
retired 

Serial number Vintage 
Total 

quantity 
retired 

Quantity 
used in 

previous 
reporting 
periods 

Quantity 
banked for 

future 
reporting 
periods 

Quantity 
used for 

this 
reporting 

period 

Percentage 
of total 

used this 
reporting 

period 

New Leaf Carbon Project ACCU ANREU 19/12/2025 
8999234927-
8999235273 

2023-
24 

347 0 0 347 100.00% 

Offset Totals: 347 0 0 347 100.00% 
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Co-benefits 

Community Impact: 

The New Leaf Carbon Project offers significant benefits to the local community by providing a sustainable 

economic model through carbon credit trading. This innovative financing mechanism enables continued 

conservation efforts while creating a market-driven solution for carbon sequestration. The project also 

promotes community engagement in conservation, inspiring local involvement in environmental protection 

and offering economic opportunities through the carbon offset market. 

 

Biodiversity Impact: 

The project protects a vast array of Tasmanian ecosystems, including ancient rainforests, sub-alpine 

forests, and lowland woodlands. By halting logging activities across 12,000 hectares of land, the project 

safeguards critical habitats for several endangered species, such as the Tasmanian devil and wedge-tailed 

eagle. Additionally, the project contributes to the preservation of Tasmania’s unique biodiversity by 

ensuring long-term protection of rare and threatened species and supporting vital ecological processes. 

 

SDGs: The project helps to address the following United Nations Sustainable Development Goals: 
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7. RENEWABLE ENERGY CERTIFICATE (REC) 
SUMMARY  

Renewable Energy Certificate (REC) summary 

N/A 
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APPENDIX A: ADDITIONAL INFORMATION 

N/A 
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APPENDIX B: ELECTRICITY SUMMARY 

There are two international best-practice methods for calculating electricity emissions – the location-based 

method and the market-based method. Reporting electricity emissions under both methods is called dual 

reporting. 

Dual reporting of electricity emissions is useful, as it provides different perspectives of the emissions 

associated with a business’s electricity usage. 

Location-based method: 

The location-based method provides a picture of a business’s electricity emissions in the context of its 

location, and the emissions intensity of the electricity grid it relies on. It reflects the average emissions 

intensity of the electricity grid in the location (State) in which energy consumption occurs. The location-

based method does not allow for any claims of renewable electricity from grid-imported electricity usage. 

Market-based method: 

The market-based method provides a picture of a business’s electricity emissions in the context of its 

renewable energy investments. It reflects the emissions intensity of different electricity products, markets 

and investments. It uses a residual mix factor (RMF) to allow for unique claims on the zero emissions 

attribute of renewables without double-counting.  

For this certification, electricity emissions have been set by using the market-based approach.  
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Market Based Approach Summary        

Market Based Approach  Activity Data (kWh) Emissions  
(kg CO2-e) 

Renewable 
Percentage of 

total  

Behind the meter consumption of renewable electricity 
generated 0 0 0% 

Total non-grid renewable electricity  
0 0 0% 

LGC purchased and retired (kWh) (including PPAs) 0 0 0% 

GreenPower 32,384 0 100% 

Climate Active certified - Precinct/Building (voluntary 
renewables)  0 0 0% 

Climate Active certified - Precinct/Building (LRET)   0 0 0% 

Climate Active certified - Precinct/Building jurisdictional 
renewables (LGCs surrendered)   0 0 0% 

Climate Active certified - Electricity products (voluntary 
renewables) 0 0 0% 

Climate Active certified - Electricity products (LRET) 0 0 0% 

Climate Active certified - Electricity products jurisdictional 
renewables (LGCs surrendered) 0 0 0% 

Jurisdictional renewables (LGCs surrendered)  0 0 0% 

Jurisdictional renewables (LRET) (applied to ACT grid 
electricity)  0 0 0% 

Large Scale Renewable Energy Target (applied to grid 
electricity only)  5,892 0 18% 

Residual electricity  -5,892 -5,421 0% 

Total renewable electricity (grid + non grid) 
38,276 0 118% 

Total grid electricity  
32,384 0 118% 

Total electricity (grid + non grid) 
32,384 0 118% 

Percentage of residual electricity consumption under 
operational control 100%     

Residual electricity consumption under operational 
control -5,892 -5,421   

    Scope 2 -5,188 -4,773   

    Scope 3 (includes T&D emissions from consumption 
under operational control) -705 -648   

Residual electricity consumption not under 
operational control 0 0   

    Scope 3 0 0   

 

Total renewables (grid and non-grid) 
118.20% 

Mandatory  18.20% 

Voluntary  100.00% 

Behind the meter  0.00% 

Residual scope 2 emissions (t CO2-e) -4.77 

Residual scope 3 emissions (t CO2-e) -0.65 

Scope 2 emissions liability (adjusted for already offset carbon neutral electricity) (t CO2-e) 
0.00 

Scope 3 emissions liability (adjusted for already offset carbon neutral electricity) (t CO2-e) 

0.00 

Total emissions liability (t CO2-e) 

0.00 

Figures may not sum to total due to rounding. Renewable percentage can be above 100%   
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Location-based approach summary  
Location-based approach  Activity 

Data 
(kWh) 
total 

Under operational control Not under 
operational control 

Percentage of grid electricity consumption under 
operational control 

100% (kWh) 
Scope 2 

Emissions 
(kgCO2-e) 

Scope 3 
Emissions 
(kgCO2-e) 

(kWh) 
Scope 3 

Emissions 
(kgCO2-e) 

NSW 32,384 32,384 21,373 1,295 0 0 

Grid electricity (scope 2 and 3)  32,384 32,384 21,373 1,295 0 0 

NSW 0 0 0 0   

Non-grid electricity (behind the meter) 0 0 0 0   

Total electricity (grid + non grid) 32,384      

 

Residual scope 2 emissions (t CO2-e) 
21.37 

Residual scope 3 emissions (t CO2-e) 
1.30 

Scope 2 emissions liability (adjusted for already offset carbon neutral electricity) (t CO2-e) 
21.37 

Scope 3 emissions liability (adjusted for already offset carbon neutral electricity) (t CO2-e) 
1.30 

Total emissions liability  

22.67 
 
 

Operations in Climate Active buildings and precincts   
Operations in Climate Active buildings and precincts  Electricity consumed in 

Climate Active certified 
building/precinct (kWh) 

Emissions  
(kg CO2-e) 

N/A 0 0 

Climate Active carbon neutral electricity is not renewable electricity. These electricity emissions have been offset by another Climate 
Active member through their building or precinct certification. This electricity consumption is also included in the market based and 
location-based summary tables. Any electricity that has been sourced as renewable electricity by the building/precinct under the 
market-based method is outlined as such in the market-based summary table. 

 

 

Climate Active carbon neutral electricity 
products     
Climate Active carbon neutral electricity product used  Electricity claimed from 

Climate Active electricity 
products (kWh) 

Emissions  
(kg CO2-e) 

N/A 0 0 

Climate Active carbon neutral electricity is not renewable electricity. These electricity emissions have been offset by another Climate 
Active member through their electricity product certification. This electricity consumption is also included in the market based and 
location-based summary tables. Any electricity that has been sourced as renewable electricity by the electricity product under the 
market-based method is outlined as such in the market-based summary table. 
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APPENDIX C: INSIDE EMISSIONS BOUNDARY  

Non-quantified emission sources 

The following emissions sources have been assessed as relevant, are captured within the emissions 

boundary, but are not measured (quantified) in the carbon inventory. They have been non-quantified due 

to one of the following reasons:  

1. Immaterial <1% for individual items and no more than 5% collectively 

2. Cost effective Quantification is not cost effective relative to the size of the emission but uplift applied. 

3. Data unavailable Data is unavailable but uplift applied. A data management plan must be put in place 

to provide data within 5 years.  

4. Maintenance Initial emissions non-quantified but repairs and replacements quantified.  

 

Relevant non-quantified emission 
sources 

Justification reason 

N/A N/A 

 

Data management plan for non-quantified sources  

There are no non-quantified sources in the emission boundary that require a data management plan.  
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APPENDIX D: OUTSIDE EMISSIONS BOUNDARY 

Excluded emission sources 

The below emission sources have been assessed as not relevant to this organisation’s operations and are 

outside of its emissions boundary. These emissions are not part of the carbon neutral claim. Emission 

sources considered for relevance must be included within the certification boundary if they meet two of the 

five relevance criteria. Those which only meet one condition of the relevance test can be excluded from 

the certification boundary.  

Emissions tested for relevance are detailed below against each of the following criteria: 

1. Size The emissions from a particular source are likely to be large relative to the organisation’s 

electricity, stationary energy and fuel emissions. 

2. Influence The responsible entity has the potential to influence the reduction of emissions from a 

particular source. 

3. Risk The emissions from a particular source contribute to the organisation’s greenhouse gas risk 

exposure. 

4. Stakeholders Key stakeholders deem the emissions from a particular source are relevant. 

5. Outsourcing The emissions are from outsourced activities previously undertaken within the 

organisation’s boundary, or from outsourced activities typically undertaken within the boundary for 

comparable organisations.  
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Excluded emissions sources summary 

 

 

Emission sources 
tested for relevance  
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Justification 

Investments Y   N   N   N   N   

Size: The emissions from Perennial Partners financed emissions are likely to be large comparatively to our scope 1 and 2 emissions and 
other scope 3 activities.  
   
Influence: We have limited ability to reduce the emissions from this source as we do not have control of the activities that go one within the 
businesses we finance.    
   
Risk: There are currently no relevant laws or regulations that apply to limit emissions specifically from this source, the source does not 

create supply chain risks, and it is unlikely to be of significant public interest. We are aware that there is movement in the government to 

mandate the measurement of financed emissions and are investigating a way to calculate our financed emissions in the future.  
   
Stakeholders: It is unlikely that internal and external stakeholders will consider this a relevant source of emissions for our business.    
   
Outsourcing: We have not previously undertaken this activity within our emissions boundary and comparable organisations do not typically 
undertake this activity within their boundary. There is a limitation on the data available for our investee emissions.  
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