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VERIFICATION OPINION STATEMENT: GREENHOUSE GAS EMISSIONS 
 

To: The Intended Users and Stakeholders of Momentum Group Limited 
• Organization: Momentum Group Ltd. (formerly Momentum Metropolitan Holdings Ltd.) 

• Address: Group Head Office, 268 West Avenue, Centurion, Gauteng, 0157 

• Verification Standard: ISO 14064-3:2019 ‘Specification with guidance for the verification and validation of 
greenhouse gas statements’ 

• Reporting and Verification Criteria: WRI/WBCSD Greenhouse Gas Protocol: A Corporate Accounting and 
Reporting Standard, 2004, and subsequent Amendments (hereafter, the ‘GHG Protocol’) 

• GHG Consolidation Approach: Operational Control 

• Level of Assurance: Limited 

• GHG Inventory Period: 01 January 2024 to 31 December 2024 (2024) 

• Base Year: 2019 

• GHG Inventory Calculations: Refer to: MG_2024_CF_Summary_04_FINAL_VERIFIED 17June2025.xlsx 
 

Momentum Group Ltd.1 is a financial services provider listed on the JSE and headquartered in South Africa. The Group 
provides life and non-life insurance, as well as investment services through the Momentum, Metropolitan and 
Guardrisk brands. In addition, subsidiary Eris Property Group provides property development and management 
services, which includes managing the Group’s significant property portfolio.   

Momentum Group is predominantly based in South Africa, but also operates in: 

- 5 African countries through Momentum Metropolitan Africa2 
- United Kingdom and Guernsey through Momentum Investments 
- Gibraltar and Mauritius through Guardrisk 
- India through a health insurance joint venture and wholly owned IT and business support services provider. 

Momentum Group engaged Verify CO2 to conduct an independent greenhouse gas (‘GHG’) emissions verification with 
the objective of providing assurance to a limited level that the company’s internally prepared 2024 GHG Statement is 
accurate, complete and conforms to the stated criteria. 

This GHG Verification Opinion Declaration is issued following an in-depth review of the GHG Inventory Calculations 
and supporting information for the stated inventory period, as indicated in the scope of work detailed below. 

 

RESPONSIBLE PARTIES 
Momentum Group is responsible for the preparation and fair presentation of the GHG Statement in accordance with 
the stated criteria. This responsibility includes the design, implementation and maintenance of internal controls 
relevant to the preparation of a GHG Statement that is free from material misstatement.  

Verify CO2’s responsibility is to express an independent assurance opinion on the GHG Statement and to evaluate 
whether, based on the evidence obtained, the following verification objectives have been met: 

1. Conformity to the principles and reporting requirements of the GHG Protocol; and 
2. Completeness and accuracy of the activity data and GHG emissions quantification. 

The ISO 14064-3 GHG Verification Standard requires that ethical standards are upheld in planning and performing a 
verification engagement to attain the agreed level of assurance that the GHG Statement is not materially misstated. 

 
1 The Group name was changed from ‘Momentum Metropolitan Holdings Ltd.’ to ‘Momentum Group Ltd.’, effective 01 July 2024. 
2 Botswana, Ghana, Lesotho, Mozambique and Namibia. 
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LEVEL OF ASSURANCE 
The verification activities carried out provide a limited level of assurance on the GHG Statement below. A materiality 
threshold of 5% per emission source category was applied. 

GHG quantification is subject to inherent uncertainty as the methods used to estimate GHG emissions rest upon 
incomplete scientific knowledge. Reasonable assurance provides a high level of assurance but is not a guarantee that 
an audit carried out according to the ISO 14064-3 Standard will always detect a material misstatement when it exists.  

Misstatements are considered material if, individually or aggregated, they could reasonably be expected to influence 
the intended user’s decisions. The verification activities performed to achieve a limited level of assurance are less 
extensive in nature, timing and extent than those for reasonable assurance. 

 

VERIFICATION ACTIVITIES  
Verification activities and evidence-gathering procedures included but were not limited to the following: 

• Initial risk assessment based on a review of the initial 2024 boundary and data compared to that previously 
verified. The risk assessment informs the development of the verification and evidence-gathering plans, according 
to which the audit is conducted. 

• Analytical procedures to assess completeness and accuracy of the GHG data, including year-on-year variance 
checks, recalculation and tracing or re-tracing of primary data to the GHG information provided. 

• Communication with Momentum Group to clarify anomalies and provide supporting evidence as required. 

• Evaluation of conformity of the GHG Statement to the verification criteria referenced above. 

• Evaluation of the appropriateness of emission factors, estimation methodologies and assumptions. 

• Evaluation of the accuracy and consistency of the GHG emissions and GHG intensity calculations. 

• Liaison with Momentum Group regarding the verification findings and any recommended corrective action. 

• Since all Group operations take place in office facilities, site visits were deemed unnecessary. 

• An Independent Review was completed prior to finalizing the 2024 GHG Verification Opinion Statement. 

 

VERIFICATION SCOPE & EXCLUSIONS 

GHG Boundaries:  
• Structural Change: No significant structural changes took place during 2024. 

• GHG Quantification: The following GHGs apply to the Group’s business activities: CO2, CH4, N2O, HFCs, HCFCs.  

• Organizational Boundary: Momentum Group accounting policies separate the Group portfolio into ‘Owner-
occupied’3  and ‘Investment’4  properties. Investment properties are 3rd party-occupied, with common area 
consumption recovered from the 3rd parties, and are therefore excluded from the reporting boundary. Eris acts 
as landlord for the Momentum Group Investment property portfolio. 

Consistent with historical reporting, the boundary includes only the in-use operational emissions of Momentum 
Group-occupied facilities, both owner-occupied and leased (i.e., where Momentum Group is a lessee). 

• Momentum Group reports on 4 of the relevant scope 3 categories, to the extent currently measured.5 

 
3 Owner-occupied properties are held for use in the supply of services or for administrative purposes. Where the Group 

occupies a significant portion of the property, it is classified as an owner-occupied property. 
4 Investment properties are held to earn rentals or for capital appreciation, or both, and are not significantly occupied by the 

companies of the Group. Investment properties include property under development for future use as investment property. 
5 Note: Out of the 15 scope 3 categories, several are not relevant to Momentum Group business activities. 
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Reporting Exclusions:6 
The following facilities/emissions were excluded due to data availability: 

- Eris-owned and controlled property portfolio outside South Africa. 
- Consumption for vacant space/unrecovered consumption for Group-owned properties. 
- Offices in Ghana, Mozambique, Mauritius and India (together these account for below 5% of Group GLA). 

Although it is not possible to accurately estimate the magnitude of the above omitted emissions, they are unlikely 
to account for more than 5% of the Group’s 2024 scope 1 and scope 2 GHG emissions. On this basis, the above 
exclusions are considered not relevant, and the scope 1 and scope 2 emissions reported below are deemed 
complete. 

 

MOMENTUM GROUP 2024 GHG STATEMENT 
After correction of misstatements, the 2024 GHG Statement was finalized as set out below: 

2024 Verified GHG Emissions Tonnes CO2e 

Scope 1 2 650 
Scope 2 (location- & market-based) 7 32 806 
Total Scopes 1 & 2 (location-based) 35 456 
Scope 38 19 807 
Total Scopes 1, 2 & 3 (location-based) 55 262 
Outside of Scopes – HCFC R-22 9 97 
Total Measured Emissions 55 359 

 

ADDITIONAL VERIFIED INFORMATION 
Percentage of 2024 GHG emissions verified 

Scope 1: 100% Scope 2: 100% Scope 3: 100% 
 

Metric 
Scopes 1 & 2 tCO2e per m2 GLA:  0.197 
Scopes 1 & 2 tCO2e per employee: 2.241 
Year-on-year change in emissions: Scope 1; Scope 2; Scopes 1 & 2; Scope 3  

Year-on-year emissions intensities: 
Scopes 1 & 2 tCO2e per m2 GLA  
Scopes 1 & 2 tCO2e per employee 

2024 Total Electricity Consumed: 35 363 MWh 
- Purchased electricity 35 363 MWh 
- % Renewable Energy10 0.0% 

2024 Municipal Water Consumption: 117 740 kl 

 
6  Momentum Group has no operational control over associates where shareholding is below 50%. 
7 Since the Group operates in regions where renewable energy contractual instruments are available, both location- and 

market-based scope 2 emissions are reported. They are the same as no energy contractual instruments were purchased 
in 2024, and no residual mix emissions factor is available for South Africa where most Group facilities are located. 

8 Includes Category 1: 491 tCO2e ; Category 3: 9,417 tCO2e ; Category 5: 269 tCO2e ; Category 6: 9,629 tCO2e   
9 Fugitive GHG emissions from refrigerant gases not listed under the Kyoto Protocol. 
10  No sites within the reporting boundary generated renewable energy on-site, and none was purchased during 2024. 
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VERIFICATION FINDINGS AND QUALIFICATIONS 
Key Findings:  
• GHG Data Management: GHG data is managed effectively, with clear accountability for accurate reporting. 

• GHG Reporting: Country-specific emissions factors were used wherever possible using AR5 100-year GWPs. 

• Scope 1 – Generator Fuel: South Africa stationary combustion data are audited annually (reasonable assurance) 
for mandatory reporting purposes prior to the GHG inventory verification. Since consumption for non-South 
Africa facilities is relatively minor, there is high confidence in the accuracy of this data. The overall decrease in 
2024 diesel consumption is attributed to reduced load shedding during 2024 (in Q1 only).  

• Scope 2:  
- For 2024 the DFFE11 grid emissions factor is used to quantify scope 2 emissions for South Africa operations.12 

- Emissions decreased by 7.2% compared to 2023. This is partly attributed to a lower emissions factor, but 
overall, despite less load shedding there was a 4% decrease in Group electricity consumption. 

- Centurion Head Office: Online meter readings were again unreliable and reflected significantly lower 
consumption compared to the pre-paid electricity amounts spent. Municipal readings were therefore used 
as the primary data source. 

- In addition to the 5 large corporate facilities located in city centers, Momentum Group operates nearly 200 
small, leased branches which account for 29% of overall GLA. Primary data was used when available; 
otherwise, electricity consumption was estimated using the 3-year average consumption rate for these 
smaller sites. For 2024, 15% of electricity consumption was estimated overall (29% in 2023). 

• Scope 3:  
Category 3.1 – Municipal Water:  
- Centurion Head Office: As for electricity, the online water meter readings for this facility were inaccurate, 

and municipal readings were used as the primary data source. Aside from the legacy online metering issue, 
a 50% increase in municipal consumption compared to 2023 was attributed to various ad hoc incidents. 

- Branches: High water consumption was reported by 7 sites (together, 10500 kl reported for 1540 m2. Since 
this is more than 8 times higher than the average rate, this flags possible leaks which should be investigated. 

- In cases where water data was unavailable, consumption was estimated using the 3-year average 
consumption rate for these sites. For 2024 the rate decreased slightly from 0.85 to 0.82 kl/m2 GLA, but it 
remains skewed by historical leaks as well as estimated council readings. Overall, 32% of 2024 water 
consumption is estimated. 

Category 3.3 – Fuel and Energy Related Activities 
- The IEA 2023 upstream electricity emissions factors used to quantify the Group’s upstream electricity 

emissions are life cycle emissions factors. As such, they include the T&D losses that are published together 
with the IEA’s energy emissions factors. T&D losses were therefore double counted in the Group’s 2023 
final, and 2024 initial, category 3.3 reporting (these emissions factors were not available prior to 2023). 

Qualifications:   
The following qualification is to be noted in relation to the unmodified verification opinion: 

• Purchased Electricity and Water: Estimation is used where electricity and water consumption data were 
incomplete and for the Group’s small branches. Estimation is subject to inherent inaccuracy. 

 
11 DFFE: South Africa (SA) Department of Forestry, Fisheries and the Environment. 
12 Prior to 2024, in the absence of a publicly available national grid emissions factor (GEF) for SA, the Eskom generation factor 

was used to estimate corporate scope 2 emissions. In February 2024, the DFFE published an initial GEF for SA (using  2021 
calendar year data), followed by a subsequent GEF using 2022 calendar year data. Both GEFs are notably lower than the 
Eskom FY2023 and FY2024 emissions factors, but are more accurate for GHG reporting purposes. 
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FUTURE RECOMMENDATIONS 
• GHG Data Management: Ongoing discrepancies between municipal and smart meter readings at some of the 

Group’s large sites should be urgently resolved. 

• GHG Reporting: For full conformity to the GHG Protocol, the following information should be included in the 
GHG Report: Breakdown of GHGs in metric tonnes per GHG gas type; Base year emissions profile. 

• Base Year Recalculation: 2019 emissions were recalculated in 2024; however, this recalculation does not 
incorporate all relevant changes. It is recommended that a change log is maintained and that the recalculated 
emissions undergo verification. 

• GHG Boundaries: Regular assessment of Group operations in regions outside South Africa is recommended to 
identify changes in operational control responsibilities. 

For completeness and to align with best practice in GHG reporting, Momentum Group is strongly encouraged to 
extend the current scope 3 reporting boundary to include: 

- Category 13 tenant consumption data for owned 3rd-party occupied sites (managed by Eris). 

- Consumption data for Eris’ non-SA and managed-only sites, including on-site renewable energy generation. 

- Additional relevant categories, particularly categories 3.1 Purchased Goods/Services and 3.15 Investments.  

• Scope 1: 
- When collating generator fuel and aircon gas refill data, ensure there is no double counting between 

quotations, service reports/job cards/delivery notes and invoices. 

• Scope 2:  
- For comparability purposes, 2023 scope 2 emissions for South Africa can optionally be restated using the 

2021 grid emissions factor published by the DFFE for the first time in 2024 (i.e. 0.985 kgCO2e/kWh). 

- Centurion Head Office: The ongoing online metering issue requires attention. 

- Branches: A site-level kWh/m2/year check on the data will highlight obvious reporting anomalies. 

• Scope 3 Category 3 - Fuel and Energy Related Activities: For comparability, 2023 category 3 upstream 
electricity emissions should be revised and restated to remove the double counting of T&D losses. 

• Scope 3 - Category 1 - Purchased Water:  
- Head Offices: As previously recommended, aside from addressing the ongoing online metering issues, 

municipal bills for the Centurion and Umhlanga offices should be sourced to check that the online metering 
data used is not under-reported. 

- Branches:  Include a site-level kl/m2/year data analysis to flag reporting anomalies and sites with water leaks. 

 

CONCLUSION AND FINAL VERIFIER OPINION – UNMODIFIED 

Based on the evidence obtained in conducting the limited assurance procedures in accordance with ISO 14064-3 
and applying the stated criteria, misstatements were identified and duly rectified.  

Notwithstanding the above qualification, it is our opinion that Momentum Group has established appropriate 
systems for the collection, aggregation and quantification of GHG emissions for the stated boundaries. There is no 
evidence that the 2024 GHG Statement set out above:  

1. has not been prepared in accordance with the principles and requirements of the GHG Protocol; and 
2. is not materially correct, and is not a fair, complete and accurate representation of Momentum Group’s 

GHG emissions data and information for the 2024 reporting period. 

Verify CO2 did not conduct any work outside of the agreed scope, and our opinion is therefore restricted to the agreed 
subject matter. 
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STATEMENT OF COMPETENCE, INDEPENDENCE, AND IMPARTIALITY 
Verify CO2 has 15 years’ experience in corporate GHG verification across various sectors.  

We conducted this verification independently and, to our knowledge, there has been no conflict of interest and no 
member of the verification team has a business relationship with Momentum Group beyond that required of this 
engagement.  

 

 

Attestation: 

            C Steenkamp 

Signed: Kerry Evans                  Signed:  Cate Steenkamp    
Lead GHG Verifier      Independent Reviewer    
Verify CO2       Carbon Calculated 

Date: 18.06.2025      Date: 18.06.2025 
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Independent Review:  Reviewer Findings:   
Evaluation Criteria  MG CY2024 GHG Statement  
Appropriateness of team competencies  The verification team's competencies are appropriate 
Whether the verification has been 
designed appropriately  

The verification has been designed appropriately in 
accordance with ISO14064-3: 2019 

Whether all verification activities have been 
completed  All required activities have been completed 

Significant decisions made during the 
verification  

All decisions made during the verification are aligned 
with the applied standards 

Whether sufficient and appropriate 
evidence was collected to support the 
opinion  

The evidence collected was appropriate and sufficient 
to support the opinion of the verification team 

Whether the evidence collected supports 
the opinion proposed by the verification 
team  

The collected evidence supports the opinion 

Evaluation of the GHG statement and 
(draft) verification opinion  

The GHG Statement and verification opinion was 
prepared in accordance with the applicable standards. 
There were no material omissions from the statement 

Whether the verification was performed 
according to the ISO 14064-3:2019 
standard in the following respects:  

Complies. See below 

1) the risk assessment, verification plan 
and evidence-gathering plan address the 
objectives, scope and level of assurance  

The implemented risk assessment, verification plan 
and evidence gathering plan were sufficient to 
adequately address the objectives, scope and level of 
assurance provided 

2) the evidence-gathering activities 
address the risks identified  

The identified and implemented evidence gathering 
adequately addresses the risks identified as part of the 
risk assessment 

3) a data trail has been established for 
material emissions.  All emission sources have an established data trail 

4) verification team decisions are 
supported by sufficient and appropriate 
evidence  

All decisions made by the verification team are 
supported by appropriate and sufficient evidence 

5) any restatements have been 
adequately assessed  

No restatements were conducted or assessed in this 
period 

6) the GHG statement is in accordance 
with the criteria  

The provided GHG statement complies with all criteria 
required by the ISO14064-3:2019 standard 

7) significant issues have been 
identified, resolved and documented  

All significant issues have been identified and 
adequately documented with a resolution and/or 
recommendation for further action 

Additional Independent Reviewer 
comments:  

Verifier has responded to questions raised in 
independent review process. 

 
SIGNED: C Steenkamp 
  

 

Name: Cate Steenkamp  
Company: Carbon Calculated 
Issuance date: 17.06.25 
 
  


