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Foreword from 
ESG Committee

These last 12 months have been a year of change and growth in which we reaffirmed 
commitment to our goals and continued to align progress with our mission and values.

We are very pleased to welcome a groundbreaking new partnership this year with 
Massachusetts Mutual Life Insurance Company (MassMutual) which will further 
strengthen our ability to make a significant contribution to the growth of the world’s 
sustainable energy sector.

On a personal level, we are exceptionally proud of our industry leading commitment 
to achieve net zero by 2030 across Scope 1, 2 and 3. At Low Carbon, our net zero 
commitment is at the absolute heart of our long-term ambition of delivering 20GW of 
renewable energy capacity by 2030.

2021 has seen an increased focus on the internal elements of sustainability over the 
year, with the establishment of our ESG Committee, the recruitment of our first full time 
employee dedicated to sustainability and the publication of our first materiality report 
and detailed footprint. As an ESG Committee we are proud to be supporting a team 
of committed experts, all of whom are working together with the common purpose of 
positively impacting climate change through renewable generation at scale.

These steps ensure we continue to keep purpose and sustainability at the heart of 
everything we do. We are committed to continually finding ways to improve in the pursuit 
of our net zero goal. This report allows us to maintain full transparency on the journey 
and progress we make as organisations, and to recognise that the route to success must 
always be rooted in continuous learning.
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02 Low Carbon invests in and operates 
large-scale renewable energy projects. 
Specifically, we target investments 
in solar, onshore and offshore wind, 
energy storage, waste to energy and 
other proven, sustainable renewable 
energy technologies.

We have leveraged our market 
leading position in the UK to expand 
into new markets including the 
Republic of Ireland, Netherlands, 
Finland, Germany and the Americas, 
demonstrating our reach, capability 
and scale.

Maximising renewable energy 
capacity
In 2021, Low Carbon formed a 
strategic partnership with the 
Massachusetts Mutual Life Insurance 
Company (MassMutual) to build a 
leading global renewable energy 
Independent Power Producer (IPP), 
targeting 20GW of new renewable 
energy capacity by 2030.

With an ambition to transform the 
global energy sector from fossil  
fuel to zero-carbon sources, the 
partnership will accelerate the 
deployment of large-scale renewable 
energy by harnessing Low Carbon’s 
expertise across the full investment 
life-cycle, and by leveraging our 
proven track record.

Both Low Carbon and MassMutual 
have a commitment to and are 
aligned on reaching net zero. Low 
Carbon has set the goal of achieving 
net zero greenhouse gas emissions 
by 2030 across scope 1, 2 and 3.

Both businesses are signatories to 
the United Nations’ Principles for 
Responsible Investment (“UNPRI”) 
Initiative. As signatories, we are 
part of a global network of asset 
managers, owners and service 
providers working together to put 
responsible investment into practice 
with ESG as a primary focus. 

Low Carbon is a leading, privately-owned UK 
investment and asset management company, 
specialising in renewable energy. We seek  
to make a lasting and positive impact on climate 
change.

Low Carbon’s vision and mission have remained 
unchanged since our formation over a decade  
ago. We strive daily to help shape and secure  
the health of our planet for future generations.  
We believe that such an ideal can only be realised 
through the urgent creation of clean, renewable 
energy at scale.
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20GW

Net zero 

Targeting 20GW of new renewable 
energy capacity by 2030.

Low Carbon has set the goal of 
achieving net zero greenhouse gas 
emissions by 2030
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Low Carbon manages more than 1GW of 
renewable energy assets across more than 120 
locations for both ourselves and our clients.
Combined, these assets produced enough clean 
energy in 2021 to power more than 327,000  
homes, avoiding 221,483 tonnes of CO2e. Our  
asset management team are driven by the mindset 
of “every kilowatt matters” in ensuring each site they 
manage performs to its maximum capacity. 

In addition to managing renewable energy at scale, 
Low Carbon has a significant proprietary international 
pipeline of renewable energy projects in development. 
Once constructed, these projects will have the 
capacity to generate enough clean energy to power 
1.6 million homes and avoid the emission of more 
than 1.2 million tonnes of CO2e.

221,483

>1GW

1GW

327,000
Assets under management generated 
enough energy to power 327,000 
homes in 2021

Assets under management avoided 
221,483 tonnes of CO2e in 2021

>1GW assets under management

1GW financed to date

We work hard to ensure Low 
Carbon is meeting leading standards 
for sustainability and operational 
excellence. To support this, Low 
Carbon is partnered with multiple 
organisations to build and foster 
momentum in the generation of clean 
energy and action to mitigate climate 
change. We understand we cannot 
achieve the goal alone. Partnerships 
and affiliations include:

-    The Corporate Leaders Group - 
     bringing together businesses from 
     a cross-section of UK industries 
     to accelerate progress towards  
     a low-carbon, sustainable economy

-    UN Principles of Responsible 
     Investment – our signatory status 
     demonstrates our commitment 
     to including environmental, social 
     and governance (ESG) factors in 
     our investment decision making 
     and asset ownership.

-    B Corp – by maintaining this 
     status, Low Carbon continues  
     to balance profit and purpose

-    Earthshot Prize - one of the  
     most prestigious global 
     environment prizes in history



Materiality 
assessment

04



5

7

04
Low Carbon - Sustainability Report 2021     08

Our company values and commitment to mitigating 
climate change benefits the overall business, 
ensuring we maintain a continued focus on clean 
energy investment and maximise the volume  
of clean energy we produce. We recognise that our  
people make our vision possible and through internal 
engagement we have defined both our approach  
to sustainability, and our priorities.      

In 2021, we undertook a materiality assessment to identify, refine, and assess 
the numerous potential environmental, social, and governance issues that 
could affect our business and its stakeholders. Understanding materiality will 
help us to focus on current key ESG priorities for the business and anticipate 
potential future issues. 

2

4

68 3

1

Stakeholder Impact

B
usiness Im

pact

1 GHG emissions 5 Supply chain

2 Labour practices 6 Employee engagement

3 Employee Health & Safety 7 Business ethics

4 Human rights & community relations 8 Diversity & Inclusion
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To support our mission of operational excellence, 
sustainable growth and our people and to balance  
the needs of people, the planet and profit, we  
have now identified six key themes for sustainability.  
These themes will be discussed further in the 
following sections:

01.

03.

05. 06.

02.

04.

Creating clean energy
Targeting the development of 20GW of  
renewable energy capacity by 2030.

Enhancing biodiversity
Creating net positive biodiversity on all 
our projects.

Working with suppliers
Pursuing continual improvement within our 
supply chain to ensure all new suppliers 
meet our high standards of sustainability.

Looking after our people
Listening to our employees to ensure 
we create a positive, healthy and 
inclusive work environment.

Minimising impacts
Commitment to net zero for scope 1, 2 
and 3 by 2030.

Engaging with our communities
Provision of educational resources and 
meaningful consultation with our communities.
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Our identified sustainability themes 
provide a focus and reporting 
framework for the various elements of 
our sustainability roadmap. In 2022 we 
are planning to undertake a second 
materiality assessment, including both 
internal and external audiences. This 
approach will help to ensure that the 
ESG issues and metrics that we’re 
reporting on satisfy our investors and 
stakeholders’ interests.
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1. Creating clean energy

Our ambition is to deliver 20GW of new renewable energy 
capacity by 2030.  Throughout 2021, Low Carbon made 
significant progress towards this in delivering new clean 
energy capacity. Examples include:

Finland onshore wind: Low Carbon completed the 
acquisition of the Mörknässkogen wind farm in Finland. 
With an expected capacity of 30 megawatts (MW) from 
5 wind turbines, the project forms part of Low Carbon’s 
exclusive renewables pipeline of more than 120MW 
currently being developed in the country.

UK large-scale solar: Low Carbon confirmed plans 
to develop a new solar and energy storage park in 
Lincolnshire. With an anticipated generation capacity 
of 500MW, the new solar and energy park will provide 
enough clean energy to power over 160,000 homes and 
avoid more than 100,000 tonnes of CO2 emission every 
year.

Ukraine onshore wind: The first phase of the Zaporizhia 
wind farm became fully operational. With a  capacity 
of 98MW the site has the potential to generate enough 
clean energy to power more than 170,000 homes.

UK Waste to energy: The Redcar Energy Centre, a joint 
venture led by Low Carbon Ltd and PMAC Energy Ltd, 
received planning permission in February 2021. When 
complete, the Redcar Energy Centre will export up to 
49.9MW of low-carbon electricity to the grid, enough to 
power 100,000 homes. The development is expected 
to employ more than 400 workers during the 36 month 
construction phase and require over 100 full time 
positions once operational. Set for completion in 2025, 
the Redcar Energy Centre will divert between 350,000 
and 450,000 tonnes per annum of refuse away from UK 
landfill.

Irish battery storage Two 50MW battery projects  
in Northern Ireland (co-owned by Gore Street Capital  
and Low Carbon) became operational in April 2021. 

Operational renewable energy under management:  
Low Carbon is managing more than 1GW of renewable 
energy assets across more than 120 sites for Low 
Carbon and our clients. Combined, these assets 
produced enough clean energy in 2021 to power more 
than 327,000 homes, avoiding 221,483 tonnes of CO2e. 
Our asset management team is driven by the mindset 
of “every kilowatt matters” in ensuring each site they 
manage performs to its maximum capacity.
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2. Minimising impacts

Net zero 2030
In 2021 Low Carbon announced 
its commitment to achieve net 
zero greenhouse gas emissions by 
2030 across Scope 1, 2 and 3. To 
achieve this ambitious target, we will 
be addressing how we can reduce 
our footprint across all areas of our 
business and highlight the savings 
we can make. As we continue to 
grow we will be monitoring the 
intensity of our carbon emissions so 
we can provide comparable data 
and track our progress. The figures 
below show the last three years 
of our carbon footprint. In 2020 
we saw the tonnes of CO2e drop 
significantly and this was largely 
due to the impacts of Covid-19 and 
the associated travel restrictions. 
However, since our 2019 baseline 
we have continued to reduce the 
intensity of our footprint (tonnes per 
employee) and in 2022 we have set a 
target to reduce our intensity below 1 
tCO2e per employee. 

While in 2021 we did not construct 
any large-scale renewable energy 
projects, for future reports we will

Total tonnes CO2e 104.4

79

1.32

92.4

90

1.03

90.3 

93

0.97

Total employees

Tonnes per employee

provide our annual embodied carbon 
footprint (Scope 3) as new sites enter 
construction and operation. Low 
Carbon’s total embodied carbon 
emissions since inception have been 
201,622 tonnes of CO2e. 

Exploring alternatives to Sulfur 
Hexafluoride SF6
Sulfur Hexafluoride (SF6) is widely 
used across the energy industry 
as it’s an excellent insulator. Leaks 
from well-maintained switchgears 
are rare but their impact on global 
warming is significant due to its 
warming potential. Low Carbon is 
beginning the process of shifting 
away from SF6, and has been 
looking at alternatives. A vacuum 
switchgear is our desired choice and 
will be sourced where possible. For 
the equipment that already utilises 
SF6, we have established a life 
cycle approach that ensures leaks 
are detected and repaired promptly 
and all SF6 equipment is properly 
recovered, recycled and disposed  
of to further minimise our impact. 

2019 2020 2021
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3. Enhancing biodiversity

Low Carbon works to protect and promote sustainable 
land use and halt biodiversity loss across our renewable 
energy sites. We partner with landowners and developers 
across all our sites, on comprehensive land-management 
programmes.

Biodiversity Net Gain (BNG) 
The Environment Act 2021 makes provision for 
environmental protection and improvement, including 
the introduction of biodiversity net gain (BNG). With an 
international pipeline of clean energy in development, Low 
Carbon is committed to meeting and where possible, 
exceeding the required 10% net gain in biodiversity on 
our sites. Each of our sites has a unique Landscape 
and Ecology Management Plan (LEMP), and most sites 
already benefit from the installation of bird and bat boxes, 
reptile hibernacula, and additional planting and husbandry 
improvements with the goal of helping to increase wildlife 
corridors across the UK.

We recognise the importance of encouraging wild 
pollinators first and foremost by conserving our maturing, 
new, and re-seeded wildflower meadows and field 
margins. In addition, we partner with local beekeepers to 
manage our 25 beehives on carefully selected sites that 
provide plenty of nectar sources to ensure wild pollinators 
don’t have to compete for food. By working with 
landowners, we can also continue agricultural activities 
like sheep grazing across our sites. This is the  perfect 
natural solution, as the sheep help to keep grass and 
weeds down and in return, the panels provide shelter for 
the sheep.

A new project we are working on for 2022 is the creation 
of a database and biodiversity map detailing wildlife 
corridors throughout the sites we own and manage. 
This will include whether the site has had wildflower 
sown, hedgerow improvements, bird and bat boxes, 
reptile hibernacula or beehives installed, as well as any 
other environmental enhancements. In addition to being 
a great resource to showcase what we have already 
achieved, it will also help us identify sites that need further 
improvement.

Collaborative Partnerships 
New research published in 2021 by our partners at 
Lancaster University’s Energy and Environment research 
team, simulated bumblebee foraging in UK solar parks.

It showed that land managed for wildflowers rather than 
grass can boost bumblebee numbers by up to four times, 
with the benefits extending up to 1km beyond the solar 
park, benefitting local crops. This paper, as well as their 
ongoing research, is making a significant contribution 
to the fight against pollinator decline and shedding light 
on the positive impact solar farms can have on the 
countryside.

This year, the Development team is working on a series 
of informational videos, one of which focuses on how 
we support biodiversity in our solar parks. The filming 
will be done in collaboration with a Lancaster University 
PHD student who will conduct the necessary butterfly 
and bumblebee surveys in order to demonstrate the 
importance of wildflower habitat for pollinators, as well as 
explain the benefits of other environmental improvements 
made at our sites. 

8 Sites

5 Sites

Wildflower seed sown

Bat boxes

3 Sites

5 Sites

10 Sites

3 Sites

Bird boxes

Beehives

Sheep

Reptile hibernacula







Education days and support
In November 2021, the Low Carbon 
team, in partnership with Earth 
Energy Education, worked with 
the Oakley CoE School to support 
its climate change curriculum by 
educating their pupils on renewable 
energy and climate change.  The 
school made contact with Low 
Carbon after hearing of our plans for 
the Ray Valley Solar Park, a project 
in collaboration with the social 
enterprise Low Carbon Hub. With a 
generating capacity of 18GWH per 
year and 45,000 solar panels, the 
Ray Valley Solar Park is set to be 
the UK’s largest community-owned 
solar farm. The park’s community 
ownership means that any surpluses 
produced from the solar park will be 
used to benefit the local area, with 
a goal of establishing a community 
benefit fund worth over £10 million 
over the project’s lifetime.

A series of exciting yet informative 
activities were delivered, carefully 
chosen to complement core subjects 
across the school’s curriculum. 
Children from Reception through to 
Year Six played with solar powered 
toys, learnt which household 
appliances consume the most 
electricity, used light sensors and 
made pinwheels resembling wind 
turbines. Some of Oakley School’s 
older children even held mock 
debates on the benefits of building 
solar sites.

The children discussed different 
sources of renewable energy with 
our team, and other ways we can 
slow the pace of climate change on 
a global and local level. Each pupil 
made an individual climate change 
pledge, highlighting one small thing 
they could do to save energy and 
in turn protect the planet. As the 
school’s Science and Maths Lead, 
Serena Courtney noted, “it was a 
day of bringing the learning to life - 
relating it to a real site in our locality.”

Educational outreach
Educating younger generations 
about what can be done to slow the 
pace of climate change is essential. 
To align with the education theme 
during COP26, we contacted 40 
junior schools located near Low 
Carbon’s longest established solar 
parks sharing with them climate
change and renewable energy 
education resources. The resources, 
created by Low Carbon alongside 
a teaching professional, include 
Science, English and Maths lesson 
plans aimed at Years 3 and 4, as well 
as a school assembly presentation. 
Low Carbon intends to increase the 
educational resources available with 
a secondary school education pack 
targeted for release in 2022.

Engaging with new communities
As a responsible investor, Low 
Carbon always engages with 
communities in the locale of new 
renewable energy projects. During 
2021, for our UK solar developments 
alone,we held consultations for 12 
projects offering local communities 
and stakeholders the chance to 
comment on and shape proposals 
as the sites are taken through the 
development process. In these 
consultations we reached more than 
3,370 people with more than 650 
feedback forms submitted.

Schools provided with climate 
change and renewable energy 
education resources

Community consultations held

Local community members  
and stakeholders reached through 
consultation platforms

4. Engaging with our 
communities
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40

12

>3,370
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In addition to our work with individual 
suppliers, we continue to participate 
in industry groups such as the 
Solar Supply Chain Transparency 
group. This group brings together 
developers, suppliers and policy 
makers across the solar industry. 
Through collaboration, we  are 
endeavouring to address ESG  
issues within the industry and to 
set up standards to ensure that 
sustainability is at the core of the 
solar supply chain. 

5. Working with our 
suppliers

Low Carbon recognises the importance 
of working with like-minded suppliers, 
partners and contractors. In 2021,  
we recruited our first full time employee
dedicated to supply chain management. 

This arose after a collaborative project 
across the business to establish a 
new framework for supply chain 
management. Each new supplier is 
now rated on their responses to a range 
of ESG questions, ensuring that we are 
only working with suppliers that meet 
our high standards for sustainability. 
Key ESG issues that we require our 
suppliers to be proactively managing 
include greenhouse gas emissions, use 
of natural resources and reporting of 
key environmental and social metrics. 

We recognise that ~90% of CO2e 
emissions will be present in our supply 
chain. As such, progress here will 
be critical to the achievement of our 
net zero goal. We acknowledge 
that improving sustainability is a 
challenge for certain aspects of our 
supply chain and we are working 
with suppliers that do not currently 
meet our requirements in certain 
areas to improve their sustainability 
performance.





6. Looking after our people

It’s been crucial to listen to 
employees throughout the pandemic 
and we did this in 2020 with our 
mid-year employee engagement 
survey, then followed this with a 
review in our 2021 mid-year survey 
as a comparison.  Overall, positivity 
has increased throughout with 
employees appreciating positive 
physical workspaces, a good work-
life balance and managers who 
genuinely care about wellbeing.

The focus in 2021 has been on 
making both office spaces and 
employees’ home working space 
safer, better equipped and optimised 
for wellbeing.  We’ve perfected a 
remote onboarding process which 
still brings a personal “warm touch” 
to joining the Low Carbon family.  

We even achieved a number of safe 
social events including wine tastings, 
a summer event on the Southbank 
and a social event at a private-hire 
venue close to our London office.

Finally, we made two solar park 
visits with a number of staff to the 
Lackford Estate solar park.

Equality, Diversity and Inclusion

Engagement survey
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Following Covid-19, the return to office has been 
slow but steady.  By April 2021, following the second 
lockdown, the office reopened with social distancing 
rules and by May, an Acknowledgement of Health 
and Safety Risks document was made available to all 
employees to support their flexible working options.

Females represent 50% of all  
new hires

Ethnic Minorities represent 22%  
of all new hires

of employees are proud to work  
for Low Carbon

would recommend Low Carbon 
as a good place to work

believe Low Carbon cares & values 
inclusion and diversity

believe employees are treated fairly, 
regardless of their age, race, gender 
and physical capabilities

50% 22%

95% 84%

92% 96%



At Low Carbon we recognise 
that our people make our vision 
possible. We value their unique skills, 
experience and commitment to 
the Low Carbon vision. Our people 
are catalysts for change and for 
this reason we make sure to equip 
them with the appropriate training 
opportunities, skills development and 
wellbeing support. Low Carbon’s 
values incorporate the personality 
and principles of the people that 
make up Low Carbon and remain 
true to the company ethos as 
established 10 years ago at our 
formation. 

Our values speak to our motivations 
and commitment to climate change, 
our skills and expertise, our integrity 
and responsible practices and the 
pride we take in working together 
to bring about change. This ensures 
our sustainability ethos is firmly 
embedded throughout every area 
of our organisation. Specifically, our 
values are: 

 

 
 

We care about climate change  
We have made an active choice to 
work for a company that is making a 
difference to the planet. Many of us 
have studied or worked in renewable 
energies or sustainability or have 
worked for companies with a green 
agenda. We are people who want to 
make the world a better place and 
we tend to carry this over into our 
lives outside work.

We are highly professional and 
great at what we do 
Every person at Low Carbon brings 
a unique set of skills and experience 
and we respect each other’s 
expertise. We are commercially 
astute, and we have an innate sense 
of quality and thoughtfulness.

 

 
You can rely on us 
Integrity is vitally important to us.  
We have built a reputation for 
quality and reliability. Our clients 
and investors consider us trusted 
partners, and we have achieved this 
by setting high standards for the 
work we deliver, whether that’s in 
investment, development or asset 
management. 

 

 
 

We are catalysts for change 
We have a high level of tenacity, 
autonomy and drive. The 
combination of expertise and integrity 
means each of us can be trusted to 
use our energy wisely, to make the 
right decisions, to seek input when 
it’s required and to work effectively 
together.

Our company values and shared 
commitment to mitigating climate 
change benefit the overall business 
as they ensure we maintain a 
continued focus on clean energy 
investment and on maximising the 
volume of clean energy we produce. 
Without this shared belief and 
coordinated effort we would not be 
able to have a sustainable impact on 
climate change.
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Low Carbon’s new headquarters
In 2021, Low Carbon started the 
move to a new headquarters in 
central London. The 14,000 sq ft 
offices, spanning the second floor 
of the Stirling Square development, 
will serve as the base from which 
Low Carbon will work to achieve 
its ambition of delivering 20GW of 
renewable energy by 2030. 

Low Carbon is working with 
architects Stiff+Trevollion on a 
roadmap to develop Stirling Square 
into a net zero carbon building. The 
new space offers multiple health 
and wellbeing benefits to the team 
including access to gardens, green 
transport options including EV 
chargers and bike racks.

In fitting out the new offices, every 
effort is being made to reduce 
waste through careful reuse and 
recycling.

Reuse: where possible, equipment 
and furniture is being repurposed. 
Similarly, key fixtures and fittings 
such as carpet tiles are being reused. 
Recycling: elements that are not
fit for reuse, will be recycled. 
Materials for recycling include 
metal ceiling tiles, carpet off-cuts, 
and skirtings. 

A sustainability committee is 
established in the building on which 
Low Carbon has representation 
to ensure we continually improve 
the low-carbon credentials for the 
building as a whole.
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Oak tree planting
Following the formation of 
the strategic partnership with 
MassMutual, Low Carbon offered 
to gift an oak tree to our team, 
partners and advisors, to be 
planted in recognition of our shared 
goals. In collaboration with Oxygen 
Conservation, 200 oak trees were 
planted at Wood Advent, Higher 
Roadwater on the western extent of 
Exmoor National Park,  Devon. 

Each tree planted has the potential 
to mitigate 250kg1 of carbon in their 
lifetime and will serve as a token of 
our shared mission to protect the 
planet for future generations.

The Wood Advent site is split into 
a rich tapestry of fields, each with 
unique characteristics. The location 
of every tree planted has been 
recorded and the growth of the trees 
will be monitored over time.

The oak trees were planted 
with recycled cardboard tree 
guards to protect from deer 
while they establish. The planting 
was supported by local school 
children.  This involvement was a 
great opportunity to engage the 
next generation in nature and the 
environment.

1. 100 years is used for carbon calculations

200

250kg

200 oak trees were planted at the 
Leighon Estate

Each tree planted has the  
potential to mitigate 250kg  
of carbon in their lifetime



Low Carbon
Stirling Square
5-7 Carlton Gardens
London SW1Y 5AD




