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INDEPENDENT VERIFICATION OPINION STATEMENT 
 
Scope 3 Category 15 – Financed Emissions (PCAF) 
Sanlam Multi Manager International (Pty) Ltd 
Reporting period: 01 January 2025 – 31 December 2025 
 
To the Board and Stakeholders of Sanlam 
 
Introduction and Scope 
 
Catalyst Verification Solutions (Pty) Ltd (“Catalyst”) was engaged by Sanlam Multi Manager International 
(Pty) Ltd (“Sanlam”) to perform an independent verification of Sanlam’s greenhouse gas (GHG) emissions 
inventory for Scope 3 Category 15 (Investments) – financed emissions for the 2025 reporting year. 
 
The verification covered the following asset classes: 
 

• Listed Equity and Corporate Bonds; 

• Business Loans and Unlisted Equity; 

• Commercial Real Estate; 

• Project Finance; and 

• Sovereign Debt. 
 
Sanlam is responsible for the preparation and presentation of the financed emissions inventory. Catalyst’s 
responsibility is to express an independent verification conclusion based on the procedures performed. 
 
Verification Criteria and Standards 
 
The verification was conducted with reference to: 
 

• ISO 14064-3 (Greenhouse gas verification standard); 

• ISO 14064-1 principles (as applicable through the engagement criteria); 

• PCAF Global GHG Accounting and Reporting Standard (Part A: Financed Emissions, December 
2025); and 

• Relevant GHG Protocol guidance for Scope 3 Category 15 (Investments). 
 
These criteria were used to assess methodological alignment, data quality, and reporting completeness. 
 
Level of Assurance and Methodology 
 
This engagement was conducted at a limited level of assurance, which involves less extensive procedures 
than reasonable assurance engagements. 
 
Verification procedures included, but were not limited to: 
 

• Review of Sanlam’s financed emissions methodology and PCAF alignment; 

• Assessment of portfolio completeness and classification; 

• Risk-based sampling and recalculation of selected data points; 

• Evaluation of data sources, emission factors, and assumptions; 
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• Reperformance of selected calculations; and 

• Assessment of aggregation logic and portfolio-level totals. 
 
The verification was conducted as a desktop-based review, relying on documentation, data extracts, and 
explanations provided by Sanlam. 
 
GHG statement (subject matter) 
 
The Scope 3 Investments GHG statement against which the verification testing was conducted was stated 
as: 
 

Asset Class Scope 
Sanlam Reported 
Emissions (tCO2e) 

Listed Equity and Corporate 
Bonds 

Scope 1 & 2  524 409  

Scope 3  2 975 846  

Business Loans and Unlisted 
Equity 

Scope 1 & 2  54 984  

Scope 3  76 956  

Commercial Real Estate 
(CRE) 

Scope 1 & 2  59 879  

Scope 3  -    

Project Finance 
Scope 1 & 2  26 794  

Scope 3  6 852  

Sovereign Debt 
Scope 1 & 2  1 319 154  

Scope 3  -    

Total 

Scope 1 & 2  1 985 219  

Scope 3  3 059 654  

Combined 5 044 873 

 
Qualification 
 
While the overall portfolio results were found to be materially consistent, the verification identified several 
important limitations: 
 

• Use of outdated or inaccessible emission factor sources in certain methodologies; 

• Incomplete documentation supporting some input data, particularly for high-impact asset classes; 

• Partial portfolio coverage, including a significant portion of listed equity remains unquantified due 
to unavailable emissions data, reducing overall completeness of the inventory; 

• Methodological inconsistencies, including use of non-PCAF-aligned proxy methods in specific 
cases; 

• Reliance on estimated or proxy data where primary emissions data was unavailable; and 

• Identified variance between source data and calculated emissions in CRE suggests potential 
methodology or processing inconsistencies. 
 

These limitations are consistent with challenges observed in financed emissions reporting and introduce 
uncertainty in data completeness, transparency, and traceability. 
 
Verification Conclusion (Qualified Limited Assurance) 
 
Based on the procedures performed and evidence obtained, nothing has come to our attention that causes 
us to believe that Sanlam’s financed emissions for the reporting year ended 31 December 2025 are not 
prepared, in all material respects, in accordance with the PCAF Global GHG Accounting and Reporting 
Standard and relevant GHG Protocol guidance, subject to the qualifications referenced above. 
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These matters support a qualified limited assurance conclusion and should be considered by users when 
interpreting the reported financed emissions results. 
 
Independence, Impartiality and Competence 
 
Catalyst is an independent verification body and was not responsible for the preparation of the financed 
emissions inventory. No member of the verification team has any business relationship with Sanlam that 
would impair independence. The engagement was conducted in accordance with applicable ethical 
requirements and professional standards. The verification team possesses the necessary technical 
competence in GHG accounting, PCAF methodology, and financed emissions verification. 
 
Intended Use and Limitation of Liability 
 
This verification statement is issued for the use of Sanlam’s stakeholders and should be read in conjunction 
with the underlying financed emissions report. 
 
The statement is provided in accordance with the agreed scope of work and does not extend to areas 
outside this defined scope. 
 
Attestation 
 
 
 
 
Kushveena Gokul    Elizna du Toit 
Lead GHG Verifier, Catalyst Solutions Independent Reviewer, Catalyst Solutions 
04 June 2026     04 June 2026  
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