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Disclaimer group
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In this presentation, Momentum Group (“M Group
“our” and the “Company”.

Forward-looking statements

The information provided during this Investor Conference is for informational purposes. The presentations and discussions may include forward-looking statements, which,
unless indicated otherwise, reflect the Group’s expectations as at 23 July 2024.

the Group”), its subsidiaries and, where applicable, its joint ventures and associates are referred to as “we”, “us”,

These statements may also relate to our prospects, developments and business strategies. Words such as “believe”, “anticipate”, “intend”, “seek”, “will”, “plan”, “could”,

’
V]

“may”, “expect” and “project” and similar expressions are intended to identify such forward-looking statements but are not the exclusive means of identifying such
statements. These statements and forecasts involve risk and uncertainty as they relate to events and depend on circumstances that occur in the future. There are various
factors that could cause actual results or developments to differ materially from those expressed or implied by these forward-looking statements.

Actual results may differ from our expectations. The Group cannot guarantee that any forward-looking statement will materialise and, accordingly, readers are cautioned
not to place undue reliance on them. The Group’s external assurance providers do not review or report on the forward-looking statements in this document. The Group
disclaims any intention and assumes no obligation to revise any forward-looking statement, even if new information becomes available, other than as stipulated by the JSE
Listings Requirements and other applicable legislation and regulations.

As this event is being held during a closed period, we are restricted from commenting on our F2024 financial performance, F2025 forecasts, or any other material non-
public information. We ask that attendees respect this limitation and refrain from asking questions that could lead to the disclosure of such information. For comparative
purposes the published results for the six months to 31 December 2023 have been annualised. This should not be construed as to any guidance as to the results for the
financial year end, 30 June 2024. As the business becomes aware of its likely financial performance, or any potential deviations from any prior guidance provided, this will
be disclosed to the market in accordance with the JSE Listing requirements.
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Group earnings ambition

NHE ambition

of R7bn by
F2027

group
R’'million F2027
Momentum Retail 1500
Momentum Investments 1000
Momentum Corporate 1 000
Guardrisk 1000
Metropolitan Life 750
Health 600
Africa 450
Momentum Insure 350
India 300
Shareholders 50
Total 7 000



Group earnings ambition group
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*Growth expressed as CAGR over 3 years **The current base represents double the 1HF2024 earnings, rounded to the nearest R100 million.




Earnings ambition group

( Momentum Retail )
Key enablers

+2% - .
* Digital transformation
R’million
e Distribution footprint growth
1500 print g
1400 * Onboarding innovation
* Expense rationalisation
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T Key risks
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%0 e Low SA growth
- e Changing client needs
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7 *Growth expressed as CAGR over 3 years **The current base represents double the 1HF2024 earnings, rounded to the nearest R100 million.
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R’million

Key enablers

Vertical integration driving Wealth
Platform profitability

Footprint expansion through strategic
global and local partnerships
Strengthened structured product offering

Continued focus on digital enablement
Leverage strategic partnerships for greater
market access

Pricing discipline and risk management

* Growth in commercial and specialist
lines

* Investment in new product
development

* Enhance digital capabilities

Earnings ambition group
( Momentum Investments ) ( Momentum Corporate ) Guardrisk
+19% -6% +13%
1000 11200 1000 1000
600 700
.
Current base F2027 Current base F2027 Current base F2027
~N

Key risks

Changes in market conditions

Impact of investment performance on
flows

Digital adoption post Wealth re-

platforming

Inherent volatility of new business flows
Underwriting profits and risk pricing
pressure from competitive market

* Assumes below inflation expense
growth
* Volatile claims experience

AN

*Growth expressed as CAGR over 3 years

**The current base represents double the 1HF2024 earnings, rounded to the nearest R100 million.



Earnings ambition group

( Metropolitan Life ) ( Momentum Africa )

R’million 8% 3%
750
600 =00 ‘b
Current base F2027 Current base F2027
\

E * Increase in agent productivity ¢ Strategic focus on growing distribution
'ch *  Product commerciality ¢ Successful system implementation and product refresh
°>". *  Cost base optimisation *  Elevated focus on client experience
- C Leverage strategic partnerships

e Savings from platform migration

: : . *  Macroeconomic and regulatory environment challenges
*  Future experience variances or basis changes

*  Timely implementation of administration systems
. Volumes - y ..

1 . ) Competition from existing and new market players
. Macro-economic impact on emerging clients

Key risks

o,

*Growth expressed as CAGR over 3 years **The current base represents double the 1HF2024 earnings, rounded to the nearest R100 million.
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Earnings ambition group

Key enablers
C Momentur Insure )

Targeted claims ratio of 58%

>100% * Accelerate digitalisation to drive efficiencies
R’million .
* Reduce the cost to serve in the IFA channel
350 * Scale personal lines Direct and Digital sales
* Drive premium diversification through growth in

commercial lines

- Y,

*  Worse than expected cyclical weather volatility
*  Current market conditions persist or deteriorate

* Pace of digital transformation
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*Growth expressed as CAGR over 3 years ** The current base represents double the 1HF2024 earnings, rounded to the nearest R100 million, and in the case of Momentum Insure this number was rounded down.




Earnings ambition group

C Health ) C India )

+26% >100%
R’million 600

300

300

Current base

*  Regulatory uncertainty

Current base F2027 F2027
(300)
\
*  Employment growth in the public sector * Differentiated health first model
) *  Union alignment *  Diversified omni-channel distribution
[}
e *  Cost efficiencies and portfolio optimisation *  Maturing health and disease risk management
c
8 °>". Leverage partner brand and ecosystem
by N
0
= 4
%) )
o) _ *  Balance business mix to minimise claims ratio whilst
" C NHI impact
f, ﬁ lowering expense ratio to meet regulatory limit by 2026
—_ = *  Low market growth
8 E C Intensity of competition
I

*  Medical inflation and provider abuse

J

*Growth expressed as CAGR over 3 years **The current base represents double the 1HF2024 earnings, rounded to the nearest R100 million.
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Earnings ambition contribution

4 800

350

600

250

Current base

o 0 [
w00 o0
I
200 (2000 [
]

100
[
Mom Mom Mom - Met Health Mom Mom ,
Retail  Investments Corporate GuRnerisk Life Africa Insure India  Shareholders

7 000

F2027

group

** The current base represents double the 1HF2024 earnings, rounded to the nearest R100 million.



mMmomentum
group

VNB margin




VNB margin target 0p

VNB enablers

1HF2024 F2027 * Distribution footprint growth

Momentum Retail (0_9)% 0% - 1% * Unlocking product and channel revenue
through vertical integration

e Product commercialisation

Momentum Investments 1.5% 1% - 2% + Digital enablement to reduce cost and
improve client experience
* Cost optimisation

Momentum Corporate 0.1% 0% - 1% N J

VNB risks

Metropolitan Life (2.6)% 4% - 5%

* Market competitiveness

* Quality of business
Momentum Africa (1.1)% 0% - 1% *  Product mix

* Market volatility

* Interest rate risk
Group 0.5% 1% - 2%

- J

C Group VNB ambition for F2027 is R1.0bn — R1.2bn )
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ROE achieved LU

40% - 45% C December 2023 )
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ROE ambition LU

AN

60% - 65%

( F2027 targets )

35% - 40%

LA v oab

Net Asset Value (R'million) as at June 2027

- - — Target of 20%
*Net Asset Value assumed to grow in line with liability forecast
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Cash generation




MML capital cover group
25 -
2.20
1.95 1.98 2.1
e g g g gy
1.77

> PR D D D e
O
C
)
=
o
v 10 -
o0
C
o
| -
)
e 05 -
=y
)
C
Q
)
g 0.0
g Dec 2019 Dec 2020 Dec 2021 Dec 2022 Dec 2023
)
19 - Target range of 1.6 - 2.0




Cash generation group

R’million 2021* 2022* 2023* Cumulative*

SA Life businesses 391 2999 3601 6 991

Guardrisk 340 248 311 899

Africa 69 164 560 793
& Momentum Investments - 93 281 374
§ Health 170 151 218 539
;’ Dividend inflow to Momentum Group 970 3 655 4971 9596
. Other 255 297 (33) 519
= Momentum Multiply - - (143) (143)
g MM Finance Company (12) (153) - (165)
g VC fund investment - (30) (192) (222)
8 Momentum Money - - (297) (297)
g Momentum Insure (16) (181) (380) (577)
'*;':U India (372) (329) A (701)
GCJ Preference shares (90) (99) (529) (718)
gJo Cash generated to Momentum Group 735 3160 3397 7 292
< Ordinary dividend (747) (1720) (1891) (4 358)
S Net of dividend payment (12) 1440 1506 2934
%D Approved buyback - (1 250) (1 000) (2 250)
g Net of buyback & dividend (12) 190 506 684
wn

*These periods refer to calendar years and not financial years
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Cash generation group

R’million Cumulative to 2023* F2025 - F2027
Dividend inflow to Momentum Group 9 596 11 000-12 000
No further support required (874) -
Momentum Insure (577) -
Momentum Money (297) -
Significant reduction in support (1949) <1000
Preference shares (718)

c

i) India (701)

©

o VC fund investment (222)

c

g"o MM Finance Company (165)

= Momentum Multiply (143)

©

HL_’ Cash generated to Momentum Group 7 292 10 000 -11 000

(@]

c Dividends ?

ke,

= Share buybacks ?

-

= M&A ?

i)

c R

o Internal initiatives ?

)

21

*These periods refer to calendar years and not financial years
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Capital allocation approach hol;

Formalisation and standardisation of capital allocation processes

Adopted a more dynamic hurdle rate framework

Ability of business unit to support its own operations, market attractiveness and healthy
state of business unit will play role in capital decisions

Increased focus on cash generation and management of steep J-curves

ONONONONO

Increased rigour in understanding the external environment in the targeted industry




Capital deployment group

( Last 3 years' cash generation and utilisation ) Investment in t.he business t°_ F)e guided by
strategic growth ambitions:

Dividend pay-out target range
remains at 33% to 50% of NHE

Dividend payments expected to be
around Rébn over the next 3 years

R9.6 billion
cash
generated

F2027

@ Preferred segments for organic and
inorganic capital deployment :

* |nvestment Management
m Dividends  Distribution

SR S » Corporate businesses
B Retained at the centre

Invested in the business




Financial Ambition group
F2027

Return on Equity %
VNB margin %
NHE R’billion
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In this presentation, Momentum Group (“M Group” “the Group”), its subsidiaries and, where applicable, its joint ventures and associates are referred to as “we”, “us”,

“our” and the “Company”.
Forward-looking statements

The information provided during this Investor Conference is for informational purposes. The presentations and discussions may include forward-looking statements, which, unless indicated
otherwise, reflect the Group’s expectations as at 23 July 2024.
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These statements may also relate to our prospects, developments and business strategies. Words such as “believe”, “anticipate”, “intend”, “seek”, “will”, “plan”, “could”, “may”, “expect”
and “project” and similar expressions are intended to identify such forward-looking statements but are not the exclusive means of identifying such statements. These statements and
forecasts involve risk and uncertainty as they relate to events and depend on circumstances that occur in the future. There are various factors that could cause actual results or
developments to differ materially from those expressed or implied by these forward-looking statements. The Group’s external assurance providers do not review or report on the forward-
looking statements in this document.
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Actual results may differ from our expectations. The Group cannot guarantee that any forward-looking statement will materialise and, accordingly, readers are cautioned not to place undue
reliance on them. The Group’s external assurance providers do not review or report on the forward-looking statements in this document. The Group disclaims any intention and assumes no
obligation to revise any forward-looking statement, even if new information becomes available, other than as stipulated by the JSE Listings Requirements and other applicable legislation
and regulations.

As this event is being held during a closed period, we are restricted from commenting on our F2024 financial performance, F2025 forecasts, or any other material non-public information.
We ask that attendees respect this limitation and refrain from asking questions that could lead to the disclosure of such information. For comparative purposes the published results for the
six months to 31 December 2023 have been annualised. This should not be construed as to any guidance as to the results for the financial year end, 30 June 2024. As the business becomes
aware of its likely financial performance, or any potential deviations from any prior guidance provided, this will be disclosed to the market in accordance with the JSE Listing requirements.
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