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The information contained in this presentation is confidential and is intended solely for this presentation This presentation may contain
information proprietary to Momentum Group Limited (“the Company”) and may not be reproduced or disseminated in whole or in part
without the Company’s prior written consent.

The Company is not acting as your adviser in any transaction that may be proposed herein, and this presentation does not constitute a
recommendation, guidance or proposal to enter into any transaction. Any decision to enter into a transaction should be made on the basis of
information contained within an Offering Circular, Programme Memorandum or Prospectus published in relation to such an offering.

The Company does not guarantee or otherwise assure the expected results of any transaction as envisaged in this presentation. You shall not
be entitled to place any reliance on the information contained in this presentation for the purposes of entering into any proposed
transaction or otherwise

The information in this presentation, including the financial information on which the outlook is based, has not been reviewed and reported
on by Momentum Group’s external auditors. Financial figures for the half year ended 31 December 2025 have been correctly extracted from
the unaudited interim financial statements. This presentation contains only a summary of the information in the financial results
announcement for the half year ended 31 December 2025. Any investment decision should be based on the full SENS announcements
published on 19 March 2026, which are also available on the Company’s website at https://www.momentumgroupltd.co.za/investor-
relations/reporting-centre/annual-results
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Impact strategy F2025 — F2027 Strategic objectives & ambitions
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Strategic
overview Our Impact strategy

Unlock the full
potential of our
businesses
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Impact strategy
highlights

Meaningful scale in the South African non-life market

Non-life market share South Africa 2024 \

(Insurance revenue) € Third-largest player in the SA non-life
market, combined 10.2% share of total
insurance revenue

€ Operating in complementary areas gives
diversified exposure

€ Portfolio intentionally diversified

€ Diversified margin mix combining
traditional underwriting profits with fee-
based administration and investment
income

€ Separate brands, distinct models

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% /

Source: Adapted from KPMG'’s South African Insurance Industry Survey October 2025 - F2024 Results.

B Guardrisk & Momentum Insure

Momentum Insure provides a strong traditional non-life foundation, while Guardrisk extends the Group’s reach
into more tailored, partner-led and embedded insurance models where we expect to see long-term growth



Impact strategy

[ Health appointed as Bonitas administrator

© Implementation on 1 June 2026

€ Significant milestone that strategically and operationally reinforces us as a credible, trusted partner

In numbers:

( ) ( 0 @ ) (

Biggest 370 000 and 750 000 2nd largest
The biggest transfer of medical The number of families and Momentum Health becomes 2nd
scheme in history of SA beneficiaries added under our largest medical scheme
administration administrator in SA
. J \ J \
- 0O—O0 N 0O—0 \
1.7m and 3.6m 4m and 25m
We administer 1.7m families and The Group has 4m health beneficiaries in
3.6m beneficiaries in SA when we Africa, and including ABHI 25m beneficiaries
include our leading Health4Me solution through our partners in India
. J y,




Impact strategy

highlights Significant market share shift

€© Momentum Health
grows market share
from 22% to 30% for
lives under
administration

More health
for more
people

for less

40%

35%

30%
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20%

15%

10%

5%

0%

Impact of Bonitas contract on administration landscape

34%
34%

Momentum Health

(CMS 2024 audited numbers)

10%
10%
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- Post-Bonitas
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Financial
overview

Normalised headline
earnings

R’million

3 695
3437

1HF25

1HF26

Key financial measures

Normalised headline
earnings per share

275
245

1HF25

1HF26

cents

Total dividend per

1HF25

share

110

1HF26

%

Return on

24.6

1HF25

equity

24.0

1HF26



Financial
overview

Key financial measures

Diluted embedded
value per share

Rands

44.55
39.29

1HF25 1HF26

Present value of
new business premiums

R’million
43 344
38928
1HF25 1HF26

Value of
new business

R’million

279

New business
margin

%

238

1HF25 1HF26 1HF25 1HF26
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Core life
operations

Normalised headline earnings

R’million

-33% +33% +14% +2% +87%

352

Momentum Momentum Metropolitan Life Momentum Momentum Africa
Retail Investments Corporate

B s B s



Core life
operations

Momentum Retail

Normalised headline earnings (R’million)

Solid operational performance

€ Market variance negative due to significant
— A decline in long-term yields
€ Lower yields lead to higher capital
requirements, boosting investment income

€ Improved operating experience variance,
driven primarily by stronger persistency

(214)

- 1HF25 (earnings ex markets) - 1HF26 (earnings ex markets) Market variances



Core life
operations

Momentum Investments

Normalised headline earnings (R’million)

Strong market growth

€ Strong mortality experience within the life
630 annuity book
€ Increased earnings contribution from the
Wealth platform, driven by strong market
performance and one-off gain from contract
termination

€ Growth in AUM from market gains has
supported strong asset management revenues

€ Losses sharply lower from Momentum Money
as wind down close to completion

- 1HF25 (earnings ex markets) - 1HF26 (earnings ex markets) Market variances



Core life
operations

Metropolitan Life

Normalised headline earnings (R’million)

Successful turnaround

€ Improved quality of new business and lower
distribution overheads beneficial to earnings

€ Favourable persistency, mortality and morbidity
experience variances

498
438 63

€ Expense benefited from completion of system
migration over the past 12 months

- 1HF25 (earnings ex markets) - 1HF26 (earnings ex markets) Market variances



lif
Core Tte Momentum Corporate

operations

Normalised headline earnings (R’million)

Robust earnings continue
876

149 209 © Positive underwriting results and higher
profits from unique investment solutions

857

© Benefitted from reinsurance optimisation
strategy

€ 1HF25 operating profit included material IBNR
releases

€ Strong market variance as the liability cash
flow profile has a short duration than other
businesses

- 1HF25 (earnings ex markets) - 1HF26 (earnings ex markets) Market variances



Core life
operations

Momentum Africa

Normalised headline earnings (R’million)

Refocus on life business

€ Significant increase in operating profit, high
investment returns in both years

€ Positive experience variances reflect strong
gains in policyholder persistency and
alterations

352

€ Increased market variances, particularly in
Namibia, from increases in negative rand
reserves and asset portfolios

€© 1HF26 includes financial contribution from
Ghana (R46 million)

- 1HF25 (earnings ex markets) - 1HF26 (earnings ex markets) Market variances



Core life Embedded profit

operations

Embedded profit consists of CSM and risk adjustment (RA) balances.
R’billion

(2.8)
***************** 25.8
h
244

- Momentum Retail

- Momentum Investments

Il Metropolitan Life

Il Momentum Corporate
Momentum Africa

June 2025 New Expected Change in Release December 2025

business growth estimates



Core life

operations Embedded profit by operating segment and product
R’billion
Il Traditional
I Protection
i Long-term savings _m_ m
B Annuities
1.2
(.
0.7
0.7 .
e B
F25 1HF26 F25 1HF26 F25 1HF26 F25 1HF26
Oberating seement Momentum Momentum Metropolitan Momentum Momentum
P g seg Retail Investments Life Corporate Africa
CSM (R’billion) 9.1 4.5 4.7 1.1 1.8
Expected 1-Y CSM release rate 13% 13% 14% 13% 13%
Risk adjustment (RA) (R’billion) 2.5 0.5 1.2 0.1 0.3
Expected 1-Y RA release rate 11% 7% 19% 11% 9%



Core life
operations

EV operating experience variance

R’million
1HF26

287

| |
| |
| |
| |
| |
204 | |
| |
|
137 | |
: |
|
58 ! I
|
25 34 35 - |
12 7 6 |
2 |
| } '
(1) (6) I ;
|
(49) --------- ™ |
Mortality and Persistency and Expense Other Total operating
Morbidity Alterations variance variances
- Momentum Momentum - Metropolitan - Momentum Momentum
Retail Investments Life Corporate Africa



Core life
operations

New business volumes

Present value of new business premiums (PVNBP)
R’billion

43.3

Momentum Momentum Metropolitan Momentum Momentum Total PVNBP
Retail Investments Life Corporate Africa

B 1+r2s B vrs B ivr2s



26



Non-life
operations

Normalised headline earnings

R’million

<-100%
504
154 au
™. —
(48) (62) (39)
Guardrisk Momentum Momentum India Shareholders
Insure Health
B s B 26
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Capital
management

Significant decline in yields

17%

15%

13%

11%

9%

7%

5%

— December 2023

C Prudential Authority nominal spot yield curve )
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10 15 20 25 30 35 40 45 50 55 60

December 2024 — December 2025

Nominal yields fell substantially
across all durations since June 2025

The decline is particularly acute at
the longest duration

Reduced yields have significantly
increased underwriting SCR
components and the risk margin
through lower discounting



Capital MML Solvency

management

R’billion
< SCR history > < Composition of SCR >

Underwriting risk

B Lapse risk

(R3.6bn increase)
B Expense risk

20.5 Mortality risk

Longevity risk

16.9 Catastrophe risk

15.3 16.0 Other underwriting risks

B Equity risk
B Spread & Credit risk
Other risk

Operational risk

December December December December
2022 2023 2024 2025 Operational risk

Percentage based on basic SCR



Capital Changes in key underwriting SCR components

management

Mortality Risk Longevity Risk Expense Risk
R’million R’million R’million
3095
143 € Lower yields under SAM
2610 substantially increase SCR
2 497 = y

through reduced discounting

€ As aresult, SCR rises even

1723 420 with a consistent underlying
1524 . .
E risk profile

€ Yield curve changes dominate
905 the increase in key SCR
570 components during the
period
1HF25 1HF26 1HF25 1HF26 1HF25 1HF26
December 2024 - December 2024 Yield curve impact - Experience impact

closing SCR closing SCR



Capital SAM prescribed Equity Risk

management

History of prescribed Equity Risk Local Equity Risk SCR
stresses under SAM

R’million

55%

50%
€ Prescribed equity stress is

1706 nearing maximum levels
following recent market
performance

45%

40%

1071 © SAM local equity stress is at a

decades-high level (53% shock
applied)

35%

30%

€ This has an adverse impact on
equity risk and solvency

25%

20%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1HF25 1HF26

== Global equity === | ocal equity



e ement High quality liquid asset attribution

R’million

17 982
17 461

Surplus capital

€ Surplus capital has been
utilised in funding increase in
required capital

€ The SCR has increased by
R3.6bn from December 2024
(R2.5bn from June 2025) to
December 2025

F25 1HF26

- Required capital - Discretionary capital - Surplus capital (pre-dividend)



Capital
management

Capital cover within the specified target range

Momentum Metropolitan Life solvency June 2024 June 2025 December 2025

R'bn R'bn R'bn
Own Funds (pre foreseeable dividend) 34 35 33
SCR 16 18 20.5
SCR cover (times, pre-foreseeable dividend) 2.1x 1.98x 1.64x

Target SCR cover ratio 1.6-2.0 1.6-2.0 1.6-2.0



Capital
management

MML balance sheet stress testing

whiler C Regulatory Stress Tests: ML - 30 June 2025 )
48.0 - ° - 2.00x
°
420 - 1.96x 1.85x L5 1'6.9’( - 1.75x
36.0 1.50x
30.0 1.25x
24.0 1.00x
18.0 0.75x
12.0 0.50x
6.0 0.25x
0.0 0.00x
Base EqDown 40% Market Severe Nom Down 300 Eq Vol up 15%
B SCR B Excess Own Funds (pre dividend) @ Cover ratio (pre dividend)

€ For F2025, stress tests included a 40% equity fall and the “market severe” and “Nom Down 300 Eq Vol up 15%” scenarios:
€ Market severe scenario: Increased equity volatility (15%), higher expense inflation (2%), depreciating exchange rate (20%),
decreases in nominal yields (300bps), 40% fall in SA and Global equity, 2 CQS deterioration for entities CQS12 or better 1
CQS deterioration for entities CQS13 or worse
€ Nom Down 300 Eq Vol up 15% scenario: Increased equity volatility (15%), decreases in nominal yields (300bps), higher
expense inflation (2%)



Capital
management

Cash generation

R’million 1HF25 2HF25 1HF26
SA Life businesses 1992 1281 825
Momentum Insure 315 260 245
Guardrisk 141 270 306
Momentum Africa 27 350 85
Momentum Investments 103 244 100
Momentum Health 88 125 85
Other (50) 100 4
Dividend inflow to Momentum Group 2615 2631 1650
M&A (12) (249) (18)
India (241) (129) (108)
Momentum Consult (15) (16) (135)
Other (1) 46 30
Preference shares (65) (60) (58)
Cash generated to Momentum Group 2282 2223 1361
Ordinary dividend (1177) (1218) (1448)
Net of dividend payment 1105 1005 (87)
Approved buyback (1 000) (1 000) -

Net of buyback & dividend 105 5 (87)



Capital
management

Historical capital distribution

C Momentum Group Historical Capital Distribution (cps) )

350

300

250

200

150

cents per share

100

50

F2019 F2020 F2021 F2022 F2023 F2024 F2025 F2026

mmm [nterim dividend per share mmmmm Final dividend per share mmmmm Share buy-back

——— Ordinary dividend NHE payout % — — Earnings payout % (lower range) — — Earnings payout % (upper range)

The F2026 interim dividend is 40% of NHE

The dividend payout target range is 40% to 60% of NHE

65.00%

60.00%

55.00%

50.00%

45.00%

40.00%

35.00%

30.00%

25.00%

20.00%



Capital Organic de-gearing due to an increase in IFRS NAV

management

( MML Capital Structure )

100%
80%
60%
9 83% 83% 84%
40% 73% 73% 79% °
20%

0%
Jun 2021 Jun 2022 June 2023 Dec 2023 Dec 2024 Jun 2025 Dec 2025 Dec 2025 + R1lbn
issuance

B Equity M Debt

€ The gearing ratio decreased due to an increase in equity while gross debt levels remained constant.



Capital
management

Subordinated debt maturity profile

R1500M

L |

I I

: I

R1 000M - -1

1 |

1 |

R750M | :
|

1 |

1 |

R500M 1 1

1 |

1 |

1 |

R270M 1 |

1 |

1 |

1 |

2026 2027 2028 2029 2030 2031
10 DEC 25 MAY 15 MAR 25 MAY 12 MAY MAY
Bond code MMLO1 & MMLO2 MMLO5 MMLO3 & MML0O4 MMLO6 & MMLO7 MMLO8 & MMLO9 MML10
Bond issue amount R750M R865M R750M R885M R750M R1 500M

I 1 - Proposed bond issuance ! I - Potential upsize



Capital
management

Momentum Metropolitan Life credit rating

€ Credit rating issued by Moody’s Investor Services.

€ Inthe January 2026 report, Moody’s commented that “Momentum Metropolitan Life Limited's (MML) Bal global scale
and Aaa.za national scale Insurance Financial Strength (IFS) ratings reflect the company's ability to maintain its top tier
market position in South Africa, as well as its solid capital position and loss absorbing product features, which serve to
reduce the impact of potential sovereign stresses”

Entity Type Nationalscale Gloal scale Outlook

Insurance

Momentum Metropolitan Life Financial Strength  Aaa.za (AAA) Bal (BB+) Stable

Momentum Metropolitan Life Issuer rating  Aal.za (AA+) Ba2 (BB) Stable
Subordinated debt N/a Aa3.za (AA-) Ba2 (BB-) Stable



Capital
management

In conclusion

Solvency within target range and regular stress testing process

Healthy cash generation

Natural balance sheet de-gearing from earnings growth and conservative debt issuance

Maturity profile managed conservatively with a consistent level of regular debt issuances

ONONONONGC

MML Insurer Financial Strength rating one notch above the sovereign credit rating
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Upcoming
issuance

Indicative term sheet

Issuer Momentum Metropolitan Life Limited
Insurer Financial Strength Aaa.Za
Credit ratings Issuer Aal.za
Subordinated Debt Aa3.za
Rating Agency Moody’s Investor Service
Programme ZAR 10bn Subordinated Note Programme listed on the Interest Rate Market of the JSE Limited

ZAR 1bn with the option to upsize to R1.5bn between fixed and floating rate notes. Allocation between fixed and floating to be decided

Indicative target issue size .
& on the auction day

Instrument MML10 MML11
Indicative tenor 5 years 5 years

Note profile Floating rate, Bullet Fixed rate, Bullet
Benchmark rate ZARONIA R213

Ranking Subordinated

Security Unsecured

e Capital Bullet payment
e Issuer’s Optional Redemption
Key terms
¢ Tax reasons

* Regulatory event

Proposed auction date Week of 11 May 2026 (09:00 to 11:00) T+3 settlement



Upcoming

issuance

Indicative timelines

Date

Action item

15 & 16 April 2026

Week of 20 April 2026

Week of 4 May 2026

Week of 11 May 2026

T+3 settlement

Debt Investor roadshow

Termsheet without price guidance released to investors

Term sheet with price guidance and Applicable Pricing Supplements released to investors

Proposed auction date

Settlement date (T+3)






