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Directors’ statement

The Board is pleased to present the unaudited condensed interim results of Momentum Metropolitan Holdings Ltd (MMH or the Company)
and its subsidiaries (collectively Momentum Metropolitan or the Group) for the period ended 31 December 2022. The preparation of the
Group's results was supervised by the Group Finance Director, Risto Ketola (FIA, FASSA, CFA Charterholder).

CORPORATE EVENTS
Disposals and dilution

During July 2022, the Group, through its wholly owned subsidiary, Metropolitan International Holdings (Pty) Ltd, disposed of its entire
shareholding in Metropolitan Cannon Life Assurance Ltd and Metropolitan Cannon General Insurance Ltd. A loss on disposal of R112 million
has been recognised.

During October 2022, the Group’s holding in Aditya Birla Health Insurance Company Ltd (ABHI) (the Group’s health insurance joint venture
in India) was diluted from 49% to 44.1% with the introduction of a new shareholder as a partner in the business. As a result a gain on
deemed disposal has been recognised.

Share buy-back programme

The Group bought back a total of 45 million shares (for a cost of R750 million including transaction costs) during the six months to
31 December 2022. These shares were cancelled prior to 31 December 2022.

BASIS OF PREPARATION OF FINANCIAL INFORMATION

These condensed consolidated interim financial statements have been prepared in accordance with the following:

International Accounting Standard (IAS) 34 - Interim financial reporting;

South African Institute of Chartered Accountants Financial Reporting Guides (as issued by the Accounting Practices Committee);
Financial Pronouncements (as issued by the Financial Reporting Standards Council);

JSE Listings Requirements; and

South African Companies Act, 71 of 2008, as amended.

The accounting policies applied in the preparation of these financial statements are in terms of International Financial Reporting
Standards (IFRS) and are consistent with those adopted in the June 2022 period except as described below and for specific restatements
listed in note 12. Critical judgements and accounting estimates are disclosed in detail in the Group’s Annual Financial Statements (AFS)
for the year ended 30 June 2022, including changes in estimates that are an integral part of the insurance business. The Group is exposed
to financial and insurance risks, details of which are also provided in the Group’s Integrated Report and AFS.

NEW AND REVISED STANDARDS EFFECTIVE FOR THE PERIOD ENDED 31 DECEMBER 2022 AND RELEVANT TO
THE GROUP

The following new and amended standards became effective for the first time in the current period and had no impact on the Group’s
earnings or net asset value (NAV):

Reference to the Conceptual Framework: Amendments to IFRS 3;
Proceeds before intended use: Amendments to IAS 16; and
Costs of fulfilling a contract: Amendments to IAS 37.

The International Accounting Standards Board (IASB) made amendments to IFRS 9 — Financial instruments as part of their annual
improvements project. These amendments had no impact on the Group’s earnings.

SOLVENCY ASSESSMENT AND GOING CONCERN

The Group is pleased by the good earnings and growth achieved through disciplined execution over the past six months despite the
headwinds faced in the current economic environment. The positive mortality experience variances in the Group’s main life insurance
segments continue to suggest that the Covid-19 pandemic has reached its endemic phase. The Group is profitable, with robust levels
of capital and liquidity and a strong regulatory solvency position. The Board, through the Audit Committee and Actuarial Committee, has
received reports and updates on the operational and financial performance. The Board is satisfied of the Group’s solvency, taking into
account its ability to withstand impacts from the continuously evolving environment, and its ability to continue as a going concern.
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CHANGES TO THE DIRECTORATE, SECRETARY AND DIRECTORS’' SHAREHOLDING

On 1 July 2022, Paul Baloyi was appointed as Chair. On 24 November 2022, Vuyisa Nkonyeni retired from the Board. On 31 December 2022,
Dr Sharron McPherson resigned from the Board.

All transactions in listed shares of the Company involving directors and prescribed officers were disclosed on the Stock Exchange News
Service (SENS).

PROVISIONS, CONTINGENT LIABILITIES AND CAPITAL COMMITMENTS

The Group is party to legal proceedings and appropriate provisions are made when losses are expected to materialise. The Group is not
aware of capital commitments at 31 December 2022 that were not in the ordinary course of business.

EVENTS AFTER THE REPORTING PERIOD

No material events occurred between the reporting date and the date of approval of these results.

INTERIM DIVIDEND DECLARATION
Ordinary shares

On 6 March 2023, a gross interim ordinary dividend of 50 cents per ordinary share was declared by the Board.

The dividend is payable out of income reserves to all holders of ordinary shares recorded in the register of the Company at the close of
business on Friday, 31 March 2023, and will be paid on Monday, 3 April 2023.

The dividend will be subject to local dividend withholding tax at a rate of 20% unless the shareholder is exempt from paying dividend
tax or is entitled to a reduced rate.

This will result in a net interim dividend of 40 cents per ordinary share for those shareholders who are not exempt from paying dividend
tax.

The last day to trade cum dividend will be Tuesday, 28 March 2023.

The shares will trade ex dividend from the start of business on Wednesday, 29 March 2023.

Share certificates may not be dematerialised or rematerialised between Wednesday, 29 March 2023 and Friday, 31 March 2023,

both days inclusive.

The number of ordinary shares at the declaration date was 1 452 676 497.

MMH'’s income tax number is 975 2050 147.

Preference shares
Dividends of R18.5 million (31.12.2021: R18.5 million; 30.06.2022: R18.5 million) (132 cents per share p.a.) were declared on the
unlisted A3 MMH preference shares as determined by the Company’s Memorandum of Incorporation.

THE BOARD OF DIRECTORS’ RESPONSIBILITY

The preparation of these results is the responsibility of the directors. The condensed interim results have not been reviewed or audited by
the external auditors. A printed version of the SENS announcement may be requested from the office of the Group Company Secretary,
Gcobisa Tyusha, tel: +27 12 673 1931 or gcobisa.tyusha@mmltd.co.za.

M

Signed on behalf of the Board

Paul Baloyi Hillie Meyer
Chair Group Chief Executive
Centurion

6 March 2023
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Condensed consolidated statement of financial position

L
ASSETS

Restated
31.12.2022 31.12.2021" 30.06.2022
Notes Rm Rm Rm
Intangible assets 8 581 9051 8747
Owner-occupied properties 2943 3029 3016
Fixed assets 447 418 478
Investment properties 9 089 8952 9051
Properties under development 163 158 162
Investments in associates and joint ventures 1860 1278 1491
Employee benefit assets 473 449 460
Financial assets at fair value through profit and loss (FVPL) 11 508 131 510099 489 511
Financial assets at amortised cost 11 7 262 6 624 8739
Reinsurance contract assets 14 628 7 528 14976
Deferred income tax 1065 756 880
Insurance and other receivables 6 806 7171 7739
Current income tax assets 85 140 81
Assets relating to disposal groups held for sale = 77 14
Cash and cash equivalents 11 34775 35763 28720
Total assets 596 308 591 493 574 065
EQUITY
Equity attributable to owners of the parent 25 442 22205 24 621
Non-controlling interests 383 368 365
Total equity 25 825 22 573 24986
LIABILITIES
Insurance contract liabilities
Long-term insurance contracts 2 130979 133 567 126 233
Non-life insurance contracts 2 21690 14 520 22152
Investment contracts 2 342 248 342 623 321789
- with discretionary participation features (DPF) 11 3137 3055 3031
- designated at FVPL 11 339111 339 568 318758
Financial liabilities at FVPL 11 45 534 50224 48 141
Financial liabilities at amortised cost 11 4238 4385 4336
Reinsurance contract liabilities 2421 2295 2299
Deferred income tax 2 602 2918 2601
Employee benefit obligations 1007 927 1438
Other payables 18 894 16 877 19 567
Provisions 287 286 307
Current income tax liabilities 583 298 216
Total liabilities 570 483 568 920 549 079
Total equity and liabilities 596 308 591 493 574 065

' Refer to note 12 for more information on the restatements.
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Condensed consolidated income statement

Restated

6 mths to 6 mths to 12 mths to

31.12.2022 31.12.2021" 30.06.2022

Notes Rm Rm Rm

Net insurance premiums 2 20747 18963 38893
Fee income 2,2.3 4905 4486 9267
Investment income 14767 12706 26167
Net realised and unrealised fair value gains/(losses) 16 799 31012 (4170)
Net income 57 218 67167 70157
Net insurance benefits and claims 2 14 611 16258 30376
Change in actuarial liabilities and related reinsurance 3292 1586 (6 605)
- Change in long-term insurance contract liabilities 3773 4178 (3280)
- Change in non-life insurance contract liabilities (74) (74) (126)
- Change in investment contracts with DPF liabilities 106 (1622) (1 644)
- Change in reinsurance assets (298) (265) (897)
— Change in reinsurance liabilities (215) (631) (658)
Fair value adjustments on investment contract liabilities 19 850 30603 10884
Fair value adjustments on collective investment scheme (CIS) liabilities 1317 2241 894
Depreciation, amortisation and impairment expenses 2 421 1215 1680
Employee benefit expenses 2 3707 3384 7157
Sales remuneration 2 4009 3852 7674
Other expenses 2 4531 3689 8256
Expenses 51738 62 828 60 316
Results of operations 5480 4339 9841
Share of equity accounted loss on associates and joint ventures (119) (209) (243)
Profit/(loss) on sale of associates and joint ventures 588 (179) 246
Finance costs 6 (1380) (1 064) (2327)
Profit before tax 4 569 2887 7517
Income tax expense (2116) (2122) (3709)
Earnings for the period 2 453 765 3808

Attributable to:

Owners of the parent 2393 697 3711
Non-controlling interests 60 68 97
2 453 765 3808

Basic earnings per ordinary share (cents)? 1 171.3 48.9 260.6
Diluted earnings per ordinary share (cents)? 1 167.8 48.9 256.9

|

2

Refer to note 12 for more information on the restatements, other than footnote 2.

The December 2021 period has been restated for a correction in the calculation of the weighted average number of shares.
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Consolidated statement of comprehensive income

L
6 mths to 6 mths to 12 mths to
31.12.2022 31.12.2021 30.06.2022
Rm Rm Rm
Earnings for the period 2453 765 3808
Other comprehensive income/(loss), net of tax 7 106 (36)
Items that may subsequently be reclassified to income (7) 275 89
Exchange differences on translating foreign operations’? 56 209 37
Share of other comprehensive (loss)/income of associates (63) 66 52
[tems that will not be reclassified to income 14 (169) (125)
Own credit losses on financial liabilities designated at FVPL - (14) (26)
Land and building revaluation 15 (173) (138)
Remeasurements of post-employee benefit funds (6) ) 8)
Income tax relating to items that will not be reclassified 5 29 47
Total comprehensive income for the period 2 460 871 3772
Total comprehensive income attributable to:
Owners of the parent 2403 800 3675
Non-controlling interests 57 71 97
2 460 871 3772

' Inthe current period, included in Exchange differences on translating foreign operations is a R29 million loss and a R6 million profit which represent the foreign
currency translation reserve (FCTR) release on the sale of Metropolitan Cannon Life Assurance Ltd and Metropolitan Cannon General Insurance Ltd as well as the
dilution of ABHI respectively. This resulted in a net income of R23 million in the income statement.

2 The movement in the current period is primarily caused by the strengthening of the ZAR against the INR and GHS but was offset by the weakening of the ZAR against
the EUR. In the prior periods, the movement is primarily caused by the strengthening of the ZAR against the GBP, BWP, GHS, KES and USD.
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Consolidated statement of changes in equity

6 mths to 6 mths to 12 mths to
31.12.2022 @ 31.12.2021 30.06.2022
Rm Rm Rm
Changes in share capital
Balance at beginning and end 9 9 9
Changes in share premium
Balance at beginning 12760 12728 12728
Net movement in treasury shares held on behalf of contract holders 9) 9 32
Balance at end 12751 12737 12760
Changes in other reserves
Balance at beginning 1453 1469 1469
Total comprehensive income/(loss) 10 117 (10)
Equity-settled share-based payments 34 12 52
Transfer to retained earnings (49) (45) (58)
Balance at end 1448 1553 1453
Changes in retained earnings
Balance at beginning 10 399 7369 7369
Total comprehensive income 2393 683 3685
Dividend declared (927) (212) (735)
Shares repurchased and cancelled (750) - -
Increase relating to transactions with non-controlling interests' = 151 151
Decrease relating to transactions with non-controlling interests' = (130) (129)
Transfer from other reserves 49 45 58
Release of put option on minority interest? 70 - -
Balance at end 11234 7906 10399
Equity attributable to owners of the parent 25 442 22 205 24 621
Changes in non-controlling interests
Balance at beginning 365 348 348
Total comprehensive income 57 71 97
Dividend paid (39) (30) (58)
Increase relating to transactions with owners’ 29 40 38
Decrease relating to transactions with owners’ - 61) (60)
Sale of subsidiary (29) - -
Balance at end 383 368 365
Total equity 25825 22 573 24986

' Information previously presented on an aggregated basis has now been disaggregated for comparability.

2 Relates to the put option liability in relation to Metropolitan Cannon Life Assurance Ltd and Metropolitan Cannon General Insurance Ltd. The put option lapsed

unexercised during the current period.
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Condensed consolidated statement of cash flows

Restated
6 mths to 6 mths to 12 mths to
31.12.2022 | 31.12.2021" 30.06.2022
Rm Rm Rm
Cash flow from operating activities
Cash generated/(utilised) in operations 3535 (8223) (19619)
Interest and dividends received 7 248 11929 22 487
Income tax paid (1922) (1 448) (3484)
Interest paid (1 035) (1039) (1 986)
Net cash inflow/(outflow) from operating activities 7 826 1219 (2602)
Cash flow from investing activities
Investments in subsidiaries @) - -
Contingent consideration related to business combinations = - (64)
Proceeds on sale of associate = - 147
Proceeds on sale of joint venture and intangibles included in non-current assets
held for sale = - 291
Net investments in associates and joint ventures (4) (70) (647)
Capital injection on associate held in non-current assets held for sale = - (69)
Net loan (advances)/repayments (to)/from related parties (52) 76 150
Net purchases of owner-occupied properties (17) (240) (256)
Net purchases of fixed assets (83) (109) (279)
Net purchases of computer software (48) (24) (58)
Dividends from associates 35 28 37
Cash balances derecognised on sale of subsidiaries (29) - -
Net cash outflow from investing activities (205) (339) (748)
Cash flow from financing activities
Proceeds from borrowings 5211 6973 6704
Repayment of borrowings (4 287) (9.335) (10916)
Dividends paid to equity holders (927) (212) (735)
Dividends paid to non-controlling interest shareholders (39) (30) (58)
Net purchases of treasury shares held on behalf of contract holders 9) 9 32
Shares purchased from non-controlling interest shareholders = - (347)
Shares issued to non-controlling interest shareholders = - 347
Subordinated call notes issued = - 1000
Subordinated call notes repaid (1013) - (87)
Shares repurchased (750) - -
Net cash outflow from financing activities (1814) (2 595) (4 060)
Net cash flow 5807 (1715) (7 410)
Cash resources and funds on deposit at beginning 28720 36 822 36 822
Foreign currency translation 248 656 (692)
Cash resources and funds on deposit at end 34775 35763 28720
Made up as follows:
Cash and cash equivalents 34775 35763 28720

T Refer to note 12 for more information on the restatements.
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Notes to the condensed consolidated interim financial

statements

NOTE 1
EARNINGS

Normalised headline earnings adjust the JSE definition of headline earnings for the dilutive impact of finance costs related to preference
shares that can be converted into ordinary shares of the Group, the impact of treasury shares held by policyholder funds and the iSabelo
Trust, the amortisation of intangible assets arising from business combinations and Broad-based black economic empowerment (B-BBEE)
costs. Additionally, the iSabelo special purpose vehicle, which houses preference shares issued as part of the employee share ownership
scheme’s funding arrangement is deemed to be external from the Group and the discount at which the iSabelo Trust acquired the MMH
treasury shares is amortised over a period of 10 years and recognised as a reduction to normalised headline earnings.

Basic earnings

Diluted earnings

6mthsto | 6 mthsto 12mthsto | 6 mthsto | 6 mthsto 12 mthsto
EARNINGS 31.12.2022 |31.12.2021 30.06.2022 |31.12.2022 31.12.2021 30.06.2022
attributable to owners of the parent Rm Rm Rm Rm Rm Rm
Earnings - equity holders of the Group 2393 697 3711 2393 697 3711
Finance costs — convertible preference shares’ 19 - 37
Diluted earnings 2412 697 3748
Adjustments within equity-accounted earnings = 16 16 = 16 16
Profit on dilution of associate? (588) - - (588) - -
Intangible asset impairments?® = 716 709 = 716 709
Tax on intangible asset impairments - (2) 4 - (2) 4
Gain on sale of associate and joint venture* = (179) (246) = (179) (246)
Loss on sale of subsidiaries® 112 - - 112 - -
FCTR reversal on dilution of associate? 6 - - 6 - -
FCTR reversal on sale of foreign subsidiaries® (29) - - (29) - -
Loss on sale of fixed assets 9 - - 9 - -
Net impairment of owner-occupied property
below cost® (28) 34 35 (28) 34 35
Tax on net impairment of owner-occupied property
below cost = 34 4 = 34 4
Headline earnings’ 1875 1316 4233 1894 1316 4270
B-BBEE costs 16 - 11
Adjustments for iSabelo® 48 32 (54)
Adjustments for MMH shares held by policyholder funds 104 (15) (134)
Amortisation of intangible assets relating to business combinations 168 173 290
Finance costs — convertible preference shares’ = 19 -
Normalised headline earnings® 2230 1525 4383

T The finance costs relating to the KTH preference shares were anti-dilutive in the December 2021 period and it accordingly was only taken into account in the

calculation of normalised headline earnings for that period.

2 Relates to the dilution of the Group's shareholding in ABHI from 49% to 44.1% in the New Initiatives segment.

3 The December 2021 and June 2022 period impairments related mainly to:

- Goodwill recognised as part of the acquisition of the Alexander Forbes Short-term Insurance business (Non-life Insurance segment). The recoverable amount
(31.12.2021: R1 961 million; 30.06.2022: R2 002 million) of the cash-generating unit (Momentum Insure) was determined based on value-in-use calculations with
reference to directors’ valuations (DVs). The impairment was due to a revision of the five-year forecast that reflects a more subdued medium-term growth outlook.
The remaining goodwill balance after the impairment is R478 million (31.12.2021: R478 million)

4 The December 2021 gain related to the sale of aYo Holdings Ltd as well as the related intellectual property sold as part of the disposal. The June 2022 gain also
included the sale of Aluwani Capital Partners (Pty) Ltd which occurred during April 2022.

5 Relates to the sale of Metropolitan Cannon Life Assurance Ltd and Metropolitan Cannon General Insurance Ltd in the Momentum Metropolitan Africa segment.

5 Theimpairment in the December 2021 and June 2022 periods mainly related to the impairment of the Marc, Tower 2. The impairment was largely attributed to the
decline in market rental rates for office property in Sandton, as well as the weak property market outlook as a result of the Covid-19 pandemic. In the current period,
the market has improved which resulted in a reversal of the previous impairment recognised.

7 Headline earnings consist of operating profit, investment return, investment variances and basis and other changes. The long-term insurance industry exemption
which allows that net realised and unrealised fair value gains on investment properties not being excluded from headline earnings has been applied.

8 This mainly includes the add back of the IFRS 2 expense incurred as a result of the employee share ownership scheme, as well as the investment income earned on
the preference shares issued to the iSabelo special purpose vehicle. In the June 2022 period, it also included the fair value loss on these preference shares.

9 Refer to note 2 for an analysis of normalised headline earnings per segment.
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Notes to the condensed consolidated interim financial
statements (continued)

NOTE 1 CONTINUED

Restated

EARNINGS PER SHARE (cents) 6 mths to 6 mths to 12 mths to
attributable to owners of the parent 31.12.2022 31.12.2021" 30.06.2022
Basic

Earnings 171.3 48.9 260.6
Headline earnings 134.2 92.4 297.3
Weighted average number of shares (million)? 1397 1424 1424
Basic number of shares in issue (million) 1379 1425 1424
Diluted®

Normalised headline earnings 148.8 99.9 287.2
Weighted average number of shares (million)* 1499 1526 1526
Diluted number of shares in issue (million) 1481 1526 1526
Earnings 167.8 48.9 256.9
Headline earnings 131.8 92.4 292.7
Weighted average number of shares (million)? 1437 1424 1459

1

2

The December 2021 period has been restated for a correction in the calculation of the weighted average number of shares.

For basic and diluted earnings and headline earnings per share, treasury shares held on behalf of contract holders as well as those held by a subsidiary on behalf of
employees are deemed to be cancelled.

On a diluted basis, the KTH preference shares were anti-dilutive in the December 2021 period. For diluted earnings and headline earnings, these preference shares
were therefore ignored in accordance with IAS 33 for that period. Normalised headline earnings treats the preference shares as if they were ordinary equity. This
treatment is consistent with how the preference shares are treated when dilutive.

For normalised headline earnings per share, treasury shares held on behalf of contract holders as well as those held by a subsidiary on behalf of employees are
deemed to be issued.

NOTE 2
SEGMENTAL REPORT

The Group's reporting view reflects the following segments:

Momentum Life: Momentum Life includes protection and savings products focused on the middle and affluent client segments, as
well as Multiply, a wellness focused client engagement platform.

Momentum Investments: Momentum Investments consists of the Momentum Wealth platform business, local and offshore asset
management operations, retail annuities and guaranteed investments, as well as Eris Properties.

Metropolitan Life: Metropolitan Life focuses on the lower and middle income retail market segment, with a range of protection, savings
and annuity products.

Momentum Corporate: Momentum Corporate offers group risk, annuities, pension savings and umbrella fund (FundsAtWork) products.
Momentum Metropolitan Health: Provides healthcare solutions to individuals, corporates and the public sector within a range of
structures and products.

Non-life Insurance: Non-life Insurance comprises the retail general insurance offering, Momentum Insure; and the cell captive insurer,
Guardrisk.

Momentum Metropolitan Africa: This segment includes the Group’s operations within other African countries. This includes life
insurance, non-life insurance, health insurance and administration and asset management. Botswana, Lesotho and Namibia contribute
most materially to the results of this segment.

New Initiatives: This includes India, Multiply Money, Exponential Ventures and Momentum Consult.

Shareholders: The Shareholders segment represents the investment return on venture capital fund investments, a proportion of the
investment returns from Momentum Metropolitan Life Ltd, less the head office costs not allocated to operating segments (e.g., certain
holding company expenses).

The Executive Committee of the Group assesses the performance of the operating segments based on normalised headline earnings.

A reconciliation of earnings to normalised headline earnings is provided in note 1.

Refer to the embedded value report for in depth detail on covered business.
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Notes to the condensed consolidated interim financial
statements (continued)

NOTE 2.1
CHANGE IN NORMALISED HEADLINE EARNINGS

6 mths to 6 mths to 12 mths to
Change  31.12.2022 31.12.2021 30.06.2022
Notes % Rm Rm Rm

Momentum Life >100 689 30 1110
Momentum Investments (10) 441 489 938
Metropolitan Life = 268 268 672
Momentum Corporate 50 556 370 1174
Momentum Metropolitan Health 55 146 94 209
Non-life Insurance (20) 243 303 461
Momentum Metropolitan Africa >100 122 7 118
Normalised headline earnings from operating segments 58 2 465 1561 4682
New Initiatives 18 (244) (299) (466)
Shareholders 97) 9 263 167
Total normalised headline earnings 2 46 2230 1525 4383

15 | MOMENTUM METROPOLITAN HOLDINGS UNAUDITED RESULTS FOR THE 6 MONTHS ENDED 31 DECEMBER 2022



‘palejal JapjoyAaljod Jou ale ey sbuluies se |jam se ASUolN Aldiynin Ajulew si JayiQ Ul papnjoul

‘pajefal Japjoykoljod 1ou ale jey sbulules se [[om se 1onpold 0110ads e 0} payul| 10U 21 1By} SWSY JJ0-80U0 SIE JBYIQ0 Ul papnjoul |

0€C T 6 (¥v2) (44" eve ovL 9gS 89¢C (4744 689 sbujules aujjpeay pasijew.oN
9 (ovL) (vve) (ev) {544 ovL (s) L evL (Lg) [4 [el0L
8 (18) € €¢ 9z r4 - - (44 € UJIN}8J JUSWISOAU|
(99) 8¢ (18) (s) = = (s) L - (¥) 4940
(991) = (991) = = = = = = = vTe BIpU| S9ANBINUI MON
(ev1L) (€6) = (6v) - - - - - - sasuadxe Auedwoo BuipjoH
8¢ - - - ¥82 - - - - - €T saAndeo [190
(6£) = = (z1) (29) - - - - - €7 SoUBINSUI 3)1|-UON
(og) = = = = = - - - (og) AdiyniA wnyuswon
:j 40 - - 14 - 124" = = = = [xae yiesH
(1) - - (r1) - - - - - - 90UBINSUI 3)I]
LZL = = = = = = = 1zL - L2 sbulnes pue jusWISaAU|
Pa1an02-UON
991 ¢ Sl = SoL = = L9G L9 86¢C 0cL 4 |elol
vce 901 = 14 = = 29 LE 9€ 144 uinial JUsUlSaAu|
€L 6V - (0€) = = (e1) (9) L zL el
€LE = = “ = = = 6C = [4:14 |euonipel].
(1744 = = o = = Ly 6L 09¢ - s10NpoJd painioniis pue salinuuy
88¢ - - (@ - - Syl 89 L 9/ sbuiaes Wa}-Huo
808 = = oLL = = 9z¢ 99 = 90€ uov910Id
paiano)
20zl LE o sy 9

wy wy wy wy wy wy wy wy wy wy SOI0N

lelol siapjoyaieys SaAneniu] eouyy aoueinsu| yyesH ajesodioy  9yI Sjuawsanu|
M3N uejijodonay 9ji-uoN uejijodonsy wnjuswoly ueyjodond)y WNUSWIOK WNJUSWOW
WINJUSWO WNJUSWON

SISATVNV TVLNINO3S
¢’C310N

16

MOMENTUM METROPOLITAN HOLDINGS UNAUDITED RESULTS FOR THE 6 MONTHS ENDED 31 DECEMBER 2022 |



‘pajejal JapjoyAaljod Jou ale jeyy sbuluies se |jom se ASUoiN AldiyniA Ajutew si Jsyio Ul pspnjoul
‘pelejal JapjoyAaljod jou ale eyl sbujules se |[am se 1onpoud o1j10ads e 0} payul| 10U aJe Jey) SLWSY JJO-20U0 1. JayiQ Ul papnjou| |

Gzs L €92 (662) L €0e 76 0L€ 89¢ 687 0g sBulules auljpeay pasijew.oN
eLY Loe (662) (69) €08 6 z L adl (£L) 14 [eloL
(0474 9ge L Le 0L L - - L 4 UIN)aJ JUSWIISaAU|
(©) 9 (69) @) - - z L - (©) 49410
(1) _ (1) _ _ _ _ — - - OAB SoAllBNIUI MBN
(ov2) - (ove) - - - - - - - e BIPU| SOAIEIIUI MON
(9s1) (L6) - (59) - - - - - - sasuadxe Auedwioo BuipjoH
6£7 - - - 6£T - - - - - €T saAndeo [190
(1) - - g (9) - - - - - €T 90uBINSUI 3J1|-UON
(81) - - - - - - - - (8L) AdiniA lnuawo
Z0L - - 6 - €6 - - - - e UiesH
(£2) - - (L2) - - - - - - 90UBINSUI 3)1]
ofL - - - - - - - orL - 1272 sBulAes pue jusuISaAU|

Pai1aA02-UON

750 L (8¢) - 99 - - 89¢ 192 e Ly 14 [eloL
061 (rv) - 9L - - 89 9¢ i 0L UINJ2J JUSLUISOAU|
(29) 9 - (ce) - - (£1) (L) (1) 8 REIle)
9L - - ¥ - - - el - [yl |euonipel]
89¢ - - 8L - - (1) vl /82 - s10npoid painionls pue ssininuuy
€0y - - 68 - - eLL 99 zL €zl sbuines wie1-buo
6L - - (62) - - g5z vSL - (Log) U01108101d

palano)

L2oZ'cL’LE Ok spu 9

Notes to the condensed consolidated interim financial

statements (continued)

wy wy wy wy wy wy wy wy wy wy S210N
lelol slapjoyaieys SaAlelNuU]  BILY aouelnsu]  yyesH ajesodioy Iy SJuaWisaAU] dyI
MaN ueyjodonaly ayj-uoN  uejyjodondy wnjusawoly ueyjodonspy WNUSWOW  WNJUSWON
wnjuawWo WINJUSWON

J3NNILNOD SISATVNV TVLNINO3S
d3NNILNOD ¢°¢ 310N

| MOMENTUM METROPOLITAN HOLDINGS UNAUDITED RESULTS FOR THE 6 MONTHS ENDED 31 DECEMBER 2022

17



‘patefal JapjoyAoijod jou aie ey sBuiuies se [lam se Asuoly Aldiynin Ajuiew s 1ayio ul papnjou)

‘paje|al JaployAoljod Jou aie ey sbujules se [|om se 1onpoid oi1oads e 0} payul| 10U S.. 1By} SWaY JJ0-90U0 aIe JSUIQ Ul papnjoul |

ese v /91 (997) 8LL L9t 602 vLLL 2.9 866 oLLL sbujules auljpeay pasijew.oN
zLS 8L (99%) (¥8) Rel7 60¢ z z 85¢ (#S) 14 |eloL
9/9 0zs z 9/ 29 (e) - - 8 S UIN}81 JUSWISaAU|
(692) (9g1) (621) - - - 14 z L (6) 43410
(1) _ (1) _ _ _ _ - - - OAB S9AIlBNIUI MBN
(8ee) - (8ee) - - - - - - - 2T elpu| ssAnenIul MaN
(Lee) (902) - (GeL) - - - - - - sasuadxe Aueduwoo BuipjoH
80 - - - 80 - - - - - £7¢ saAndeo [j80
(Lv) - - (ce) (6) - - - - - €C¢ doue.INSUl 8)|-UON
(09) - - - - - - - - (09) Adniniy wnuswo
414 - - 0¢ - zLe - - - - [ UiesH
(€2) - - (€2) - - - - - - 90UBINSUI 3)1
612 _ . . — — - - 6%7¢ - 122 SBUIABS pUB JUBWIISIAU|
PaJan02-UON
/8¢ (L1) - 202 - - Ll L 049 089 Yol L z [el0]
4% (02) - 7€ - - Gzl 99 09 6L UIN1aJ JUSWUISAU|
(89) €5 - (ev) - - (09) (S1) () L PENG)
851 - - 9) - - - 8¢ - 9zl [euonipe.]
968 - - GG - - % 99| L9 - s10npold painioniis pue sainuuy
718 - - /Sl - - 71e L0z (£1) 651 sbuines wie1-buo
[Tl L - - S - - 65/ v1Z - 67/ uo130310.d
paiano)
2202°90°0E 01 SYPWI ZL

wy wy wy wy wy wy wy wy wy wy S910N

|eloL slapjoyaieys SaAneniu]  eouyy aouelnsu| yyesH ajeso0dio) a4 SJUBWISAAU| 31
MaN uejjodons|N 3j1j-uoN uejjodondy wnuawoly uepjodold| WNUSWO  WNJUSWO
winuawo WINJUSWO

J3NNILNOD SISATVNV TVLNINO3S
d3NNILNOD ¢°¢ 310N

18

MOMENTUM METROPOLITAN HOLDINGS UNAUDITED RESULTS FOR THE 6 MONTHS ENDED 31 DECEMBER 2022 |



Notes to the condensed consolidated interim financial

statements (continued)

NOTE 2.2.1

MOMENTUM INVESTMENTS — NON-COVERED BUSINESS

Restated Restated
6 mths to 6 mths to 12 mths to
31.12.2022 31.12.2021 30.06.2022
Notes Rm Rm Rm
Revenue 877 844 1714
Fee income 816 817 1645
Investment income 37 22 53
Fair value gains 24 5 16
Expenses and finance costs (697) (672) (1 428)
Other expenses (674) (656) (1397)
Finance costs (23) (16) (37)
Share of profit of associates 7 20 37
Profit before tax 187 192 323
Income tax expense (40) (44) (60)
Non-controlling interest (4) M (5
Normalised headline earnings 143 147 258
Operating profit before tax 22 160 184 309
Tax on operating profit 2.2 (39) (44) (60)
Investment return 23 7 10
Tax on investment return (1) - (M
Normalised headline earnings 143 147 258
Assets under management’ 543 566 561 247 518 422

|

Refer to the Analysis of assets managed and/or administered note for more information on the restatements.
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NOTE 2.2.2
HEALTH — NON-COVERED BUSINESS

Momentum Momentum
Metropolitan Metropolitan
Health Africa Total
Notes Rm Rm Rm
6 mths to 31.12.2022
Revenue 1820 350 2170
Net insurance premiums 602 343 945
Fee income 1186 = 1186
Investment income 25 7 32
Intergroup fees 7 = 7
Expenses and finance costs (1563) (341) (1904)
Net payments to contract holders (386) (257) (643)
Change in actuarial liabilities (6) - (6)
Other expenses (1170) (84) (1 254)
Finance costs (1) = (1)
Share of profit of associates 9 14 23
Profit before tax 266 23 289
Income tax expense (70) (11) (81)
Non-controlling interest (50) 1 (49)
Normalised headline earnings 146 13 159
Operating profit before tax 22 198 15 213
Tax on operating profit 2.2 (54) (11) (65)
Investment return 3 8 11
Tax on investment return (1) 1 -
Normalised headline earnings 146 13 159
Closed schemes 40 13 53
Open scheme 79 = 79
Other 27 = 27
146 13 159
Principal
members Lives
Momentum Metropolitan Health principal members 1221 260
Momentum Metropolitan Africa lives 406 651
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Notes to the condensed consolidated interim financial

statements (continued)

NOTE 2.2.2 CONTINUED

HEALTH — NON-COVERED BUSINESS CONTINUED

Momentum Momentum
Metropolitan Metropolitan
Health Africa Total
Notes Rm Rm Rm
6 mths to 31.12.2021
Revenue 1709 279 1988
Net insurance premiums 573 265 838
Fee income 1093 1 1094
Investment income 13 13 26
Intergroup fees 30 - 30
Expenses and finance costs (1476) (266) (1742)
Net payments to contract holders (338) (199) (537)
Change in actuarial liabilities (5) - (5
Other expenses (1132) (67) (1199)
Finance costs ©) - ©)
Share of profit of associates 4 12 16
Profit before tax 237 25 262
Income tax expense (67) (6) (73)
Non-controlling interest (76) (M (77)
Normalised headline earnings 94 18 112
Operating profit before tax 2.2 136 13 149
Tax on operating profit 2.2 (43) (4) (47)
Investment return 1 11 12
Tax on investment return - @) (2)
Normalised headline earnings 94 18 112
Closed schemes 16 18 34
Open scheme 44 - 44
Other 34 - 34
94 18 112
Principal
members Lives
Momentum Metropolitan Health principal members 1183993
Momentum Metropolitan Africa lives 391 855
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NOTE 2.2.2 CONTINUED

HEALTH — NON-COVERED BUSINESS CONTINUED

Momentum Momentum
Metropolitan Metropolitan
Health Africa Total
Notes Rm Rm Rm
12 mths to 30.06.2022
Revenue 3482 596 4078
Net insurance premiums 1186 571 1757
Fee income 2263 2 2265
Investment income 18 23 41
Intergroup fees 15 - 15
Expenses and finance costs (3067) (583) (3650)
Net payments to contract holders (724) (434) (1158)
Change in actuarial liabilities 1 - 1
Other expenses (2.341) (149) (2 490)
Finance costs (3) - (3)
Share of profit of associates 12 26 38
Profit before tax 427 39 466
Income tax expense (116) (4) (120)
Non-controlling interest (102) 1 (101)
Normalised headline earnings 209 36 245
Operating profit before tax 22 295 20 315
Tax on operating profit 2.2 (83) - (83)
Investment return (4) 21 17
Tax on investment return 1 (5) (4)
Normalised headline earnings 209 36 245
Closed schemes 24 36 60
Open scheme 104 - 104
Other 81 - 81
209 36 245
Principal
members Lives
Momentum Metropolitan Health principal members 1184094
Momentum Metropolitan Africa lives 404 890
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Notes to the condensed consolidated interim financial
statements (continued)

NOTE 2.2.3
NON-LIFE INSURANCE

Momentum
Non-life  Cell captive Metropolitan
business business Africa Total
Notes Rm Rm Rm Rm
6 mths to 31.12.2022

Gross written premiums 1523 = 128 1651
Net insurance premiums 1459 = 92 1551
Fee income 1 694 35 730
Management fees = 359 = 359
Investment fees = 70 = 70
Underwriting fees = 262 = 262
Other fee income 1 3 35 39
Investment income 52 105 31 188
Total income 1512 799 158 2 469
Expenses and finance costs (1 585) (403) (140) (2 128)
Net payments to contract holders (1 065) = (40) (1 105)
Change in actuarial liabilities = = (1) (1)
Acquisition costs’ (141) = (26) (167)
Other expenses (379) (392) (73) (844)
Finance costs = (11) = (11)

(Loss)/profit before tax (73) 396 18 341
Income tax expense 27 (107) (5) (85)
Non-controlling interest = = (4) (4)
Normalised headline earnings (46) 289 9 252
Operating (loss)/profit before tax 2.2 (100) 395 (8) 287
Tax on operating (loss)/profit 2.2 33 (111) (4) (82)
Investment return 28 6 21 55
Tax on investment return (7) (1) = (8)
Normalised headline earnings (46) 289 9 252
Momentum Insure (including Admin) (46) = = (46)
Guardrisk Group = 289 = 289
Momentum Insurance (Namibia) - - 4 4
Momentum Short-term Insurance (Namibia) = = 5 5
Cannon Short-term = = = =
(46) 289 9 252

' The acquisition costs relating to the cell captive business are included in underwriting fees.
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NOTE 2.2.3 CONTINUED
NON-LIFE INSURANCE CONTINUED

Momentum
Non-life  Cell captive Metropolitan
business business Africa Total
Notes Rm Rm Rm Rm
6 mths to 31.12.2021

Gross written premiums 1421 - 182 1603
Net insurance premiums 1374 - 216 1590
Fee income 1 566 43 610
Management fees - 323 - 323
Investment fees - 40 - 40
Underwriting fees - 202 - 202
Other fee income 1 1 43 45
Investment income 36 134 16 186
Total income 1411 700 275 2386
Expenses and finance costs (1 408) (314) (266) (1988)
Net payments to contract holders (933) - (164) (1097)
Change in actuarial liabilities - - 5 5
Acquisition costs’ (135) - (39) (174)
Other expenses (340) (306) (68) (714)
Finance costs - (8) - (8)
Profit before tax 3 386 9 398
Income tax expense 5 (91) - (86)
Non-controlling interest - - (2) 2)
Normalised headline earnings 8 295 7 310
Operating (loss)/profit before tax 2.2 (16) 330 5 319
Tax on operating (loss)/profit 2.2 10 91 - (81)
Investment return 19 56 2 77
Tax on investment return (5) - - (5)
Normalised headline earnings 8 295 7 310
Momentum Insure (including Admin) 8 - - 8
Guardrisk Group - 295 - 295
Momentum Insurance (Namibia) - - 4 4
Momentum Short-term Insuran