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REVISED LISTING PARTICULARS

prepared in terms of the Listings Requirements

The definitions commencing on page 6 apply mutatis mutandis to this document in its entirety, including this cover page.

These Revised Listing Particulars are not an invitation to the public to subscribe for MMI Shares, but are issued in compliance with the Listings Requirements, for
the purpose of providing information to the public regarding MMI.

Unless specifically stated to the contrary, these Revised Listing Particulars have been prepared on the assumption that the Resolutions proposed in the notice
of General Meeting to be held at 10:00 on Tuesday, 28 September 2010, which notice forms part of the Metropolitan Circular, will be approved at the General
Meeting and, where i gi d by the Registrar and that the Transaction and the Specific Repurchase of the Unallocated Shares will have been
implemented.

Metropolitan Shareholders should note that the Transaction constitutes a reverse listing in terms of the Listings Requirements. Throughout this document, references
to MMI are references to Metropolitan as it will be constituted after implementation of the Transaction, including the change of Metropolitan’s name to MMI Holdings
Limited.

The JSE has conditionally agreed to the continued listing of the entire issued ordinary share capital of MMI in the Long-Term Insurance sector of the JSE lists and to
the listing of the Consideration Shares. The listing of the Consideration Shares on the JSE is subject to:

. the appointment of the MMI Board and the fulfilment by the MMI Board of their responsibilities in terms of the Listings Requirements;

. the JSE being satisfied with the experience and expertise of the MMI Directors;

. the appointment of directors to the audit, remuneration and nominations committees of MMI; and

. the amendment of the Momentum articles of association to conform to Schedule 10 of the Listings Requirements.

Should Metropolitan Shareholders approve the change of name, Metropolitan will commence trading as MMI Holdings Limited under the abbreviated name “MMI”
once the special resolution effecting the change of name has been registered by the Registar and the Unbundling is implemented.

As part of the Transaction, MMI increased its authorised ordinary share capital by 1 000 000 000 ordinary shares with a par value of 0.0001 cent each to
2 000 000 000 ordinary shares and issued the Consideration Shares, which shares rank pari passu with existing Metropolitan Shares in all respects, including
dividends. It also repurchased the Unallocated Shares, cancelled them as issued shares and restored them to the status of unissued authorised shares. As a result,
the issued share capital of MMI consists of 1 504 465 731 MMI Shares and 100 081 139 Preference Shares. MMI has 10 575 224 Treasury Shares, including
9 882 196 MMI Shares held by Momentum. The total issued ordinary share capital is R1 504 and the Preference Share capital is R100. The total share premium is
R18 057 million based on the existing share premium plus the embedded value of Momentum at 31 December 2009, reduced by R615 million to reflect the impact
of a profit sharing arrangement with FirstRand in respect of the FNB Life business conducted through Momentum'’s life assurance licence and statement of financial
position.

The Metropolitan Directors and the Momentum Directors whose names appear on page 439 of these Revised Listing Particulars, collectively and individually, accept
full responsibility for the accuracy of the information given in these Revised Listing Particulars as it relates to Metropolitan and Momentum, respectively, and certify
that, to the best of their knowledge and belief, no facts have been omitted which would make any statement in these Revised Listing Particulars false or misleading
and that they have made all reasonable inquiries to ascertain such facts as they relate to their respective entities and that these Revised Listing Particulars contain
all information required in law and by the Listings Requirements in relation to their respective entities.

The financial advisors, sponsors, legal advisors, transfer secretaries, actuaries and reporting accountants, whose names are included in these Revised Listing
Particulars, have consented in writing to act in the capacities stated and to their names and reports (where appropriate) being included in these Revised Listing
Particulars and have not withdrawn their consents prior to the publication hereof.

This document has been prepared for information purposes to accompany the circulars to Metropolitan and FirstRand shareholders, respectively. An abridged
version of the Revised Listing Particulars will be released on SENS and published in the South African and Namibian press if the Transaction becomes unconditional
following which the Revised Listing Particulars will be updated as required.

This document is available in English only.
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IMPORTANT LEGAL NOTES AND FORWARD-LOOKING STATEMENTS

IMPORTANT LEGAL NOTES

The release, publication or distribution of these Revised Listing Particulars in certain jurisdictions may be restricted by
law and therefore persons in any such jurisdictions into which this document is released, published or distributed
should inform themselves about, and observe, such restrictions. Any failure to comply with the applicable restrictions
may constitute a violation of the securities laws in any such jurisdiction. This document does not constitute an offer
to sell or issue, or the solicitation of an offer to purchase or subscribe for, any MMI Shares or other securities, or a
solicitation of any vote or approval in any jurisdiction in which such offer or solicitation would be unlawful. It shall be
the responsibility of a non-resident shareholder to inform themselves about, and observe, any particular legal
requirements in the relevant jurisdiction.

FORWARD-LOOKING STATEMENTS
Many of the statements included in these Revised Listing Particulars are forward-looking statements that involve risks
and uncertainties. You can generally identify forward-looking statements by the use of terminology such as “may”,

» o«

“will”, “expect”, “intend”, “plan”, “anticipate”, “believe” or similar phrases.

All statements other than statements of historical facts, including, amongst others, statements regarding MMI’s future
financial position, business strategy, projected levels of growth, projected costs, estimates of capital expenditure and
plans and objectives of management for future operations are forward-looking statements. MMI’s actual future
performance could differ materially from these forward-looking statements and you are cautioned not to place undue
reliance on them.

Factors that could cause the actual results, performance or achievements of MMI to differ materially from those
described herein include: the ability to integrate Metropolitan and Momentum’s businesses; costs associated with the
Merger; potential actuarial adjustments to the embedded value once the embedded value basis for MMI has been
determined; and the economic environment of the industries in which Metropolitan and Momentum operate.

By their very nature, forward-looking statements involve risks and uncertainties because they relate to events and
depend on circumstances which may or may not occur in the future. Forward-looking statements involve known and
unknown risks and uncertainties and other factors which may cause the actual results, performance or achievements
of Metropolitan or Momentum, or the industries in which they operate, to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements.

All of the information in these Revised Listing Particulars is given as at the Last Practicable Date, and Metropolitan
and Momentum expressly disclaim any obligation or undertaking to disseminate any update or revisions to any
forward-looking statements contained herein to reflect any changes in their expectations with regard thereto or any
change in events, conditions or circumstances on which any such statements are based.

All written and oral forward-looking statements attributable to Metropolitan and Momentum, or any director, employee,
advisor or agent of Metropolitan and Momentum, or any persons acting on their behalf, are expressly qualified in their
entirety by the cautionary statement above.



IMPORTANT DATES AND TIMES

Notice of General Meeting posted to Metropolitan Shareholders on

Notice of general meeting posted to FirstRand Shareholders on

Forms of proxy in respect of the General Meeting of Metropolitan Shareholders to
be received by the transfer secretaries by 10:00 on

Forms of proxy in respect of the general meeting of FirstRand Shareholders to be
received by the transfer secretaries by 11:00 on

General Meeting of Metropolitan Shareholders to be held at 10:00 on

General meeting of FirstRand Shareholders to be held at 11:00 on

Results of the General Meeting of Metropolitan Shareholders published on SENS on

Results of the general meeting of FirstRand Shareholders published on SENS on

Results of the General Meeting of Metropolitan Shareholders published in the South
African and Namibian press on

Results of the general meeting of FirstRand Shareholders published in the South
African and Namibian press on

Notes:

2010
Monday, 6 September

Monday, 6 September

Thursday, 23 September

Thursday, 23 September

Tuesday, 28 September

Tuesday, 28 September

Tuesday, 28 September

Tuesday, 28 September

Wednesday, 29 September

Wednesday, 29 September

1. The above dates and times are presented on the basis that the Transaction has not been implemented, and are subject to change.
Furthermore, the timing of the completion of the Merger is primarily determined by the decision of the regulatory authorities. Further
applicable dates, in particular, dates relating to the change of name of Metropolitan, and any changes to the above dates and times
will be notified to shareholders once the regulatory approvals have been obtained. Updates will be released on SENS and published in

the South African and Namibian press.

2. All references to times in these Revised Listing Particulars are to South African local times unless otherwise stated.



DEFINITIONS AND INTERPRETATIONS

In this circular and its annexures, unless otherwise stated or the context otherwise indicates, the words and
expressions in the first column shall have the meaning stated opposite them in the second column and words
and expressions in the singular shall include the plural and vice versa, words importing natural persons shall include
corporations and associations of persons and vice versa and any reference to one gender shall include the

other gender:

“A1 Preference Shares”

“A2 Preference Shares”

“A3 Preference Shares”

“Agreed Merger Exchange Ratio”

“Articles of Association”

“Business Day”

“Certificated Shares”

“Companies Act”
“Competition Act”

“Competition Authorities”

“Consideration Shares”

“CSDP”

“Dematerialised Shares”

“Determination Date”

“Documents of Title”

the variable rate cumulative convertible redeemable A1 preference
shares with a par value of 0.0001 cent each in the share capital of
Metropolitan, issued by Metropolitan to SPV on 1 October 2004;

the variable rate cumulative convertible redeemable A2 preference
shares with a par value of 0.0001 cent each in the share capital of
Metropolitan, issued by Metropolitan to SPV on 5 December 2005;

the variable rate cumulative convertible redeemable A3 preference
shares with a par value of 0.0001 cent each in the share capital of
Metropolitan, issued by Metropolitan to SPV on 5 December 2005;

a ratio of 1.457, agreed to by Metropolitan, Momentum and FirstRand,
pursuant to the provisions of the Merger Agreement, being the ratio of
the value of Momentum to the value of Metropolitan;

the articles of association of Metropolitan, as amended or supplemented
from time to time;

any day other than a Saturday, Sunday or official public holiday in South
Africa;

shares which are evidenced by a certificate and which have not yet
been surrendered for dematerialisation;

the Companies Act, 1973 (Act 61 of 1973), as amended;
the Competition Act, 1998 (Act 89 of 1998), as amended;

the applicable competition authorities established in terms of the
Competition Act;

951 496 294 Metropolitan Shares allotted and issued to FirstRand as
consideration for the acquisition of the Momentum Shares, which rank
pari passu in all respects with the existing Metropolitan Shares;

a person that holds in custody and administers securities or an interest
in securities and that has been accepted by a central securities
depository as a participant in such central securities depository in
terms of the Securities Services Act;

shares which are by virtue of section 91A of the Companies Act
transferable without a written instrument and are not evidenced by
a certificate;

30 June 2010;

share certificates and/or certified transfer deeds and/or balance
receipts or any other documents of title in respect of Metropolitan
Shares that are acceptable to Metropolitan;



“Exchange Control Regulations”

“FirstRand”

“FirstRand Shareholders”

“FNB Strategic Relationship Agreement”

“General Meeting”

“Holders of Certificated Shares”

“Holders of Dematerialised Shares”

“IFRS”

«JSE”

“King II”

“King IIl”

“King Code”

“KTI”

“KTI Relationship Agreement”

“Last Practicable Date”

“Listings Requirements”

“LTIS”

“Merger”

“Merger Agreement”

the Exchange Control Regulations, 1961, as amended, promulgated in
terms of section 9 of the Currency and Exchanges Act, 1933, as amended;

FirstRand Limited (Registration number 1966/010753/06), a public
company duly incorporated under the company laws of South Africa;

holders of ordinary shares in FirstRand;

the agreement entered into between FirstRand Bank Limited and
Momentum governing their future relationship, dated 25 August 2010,
the salient terms of which are set out in Annexure R;

the general meeting of Metropolitan Shareholders held at 10:00 on
Tuesday, 28 September 2010 in the Auditorium, 7 Parc du Cap, Mispel
Road, Bellville, Cape Town, at which the Resolutions required to effect
the Specific Repurchase of the Unallocated Shares implement the
Merger and change the name of Metropolitan to MMI Holdings Limited
were passed;

Metropolitan Shareholders who do not hold Dematerialised Shares and
thus hold Documents of Title;

Metropolitan Shareholders who hold Dematerialised Shares;

International Financial Reporting Standards adopted by the International
Accounting Standards Board, as amended;

the exchange, licensed under the Securities Services Act, operated by
JSE Limited (Registration number 2005/022939/06), a public company
duly incorporated under the company laws of South Africa;

the King Report on Corporate Governance in SA 2002;
the King Report on Corporate Governance in SA 2009;

the King Code on Corporate Governance for South Africa, as amended
or replaced from time to time;

Kagiso Trust Investments (Proprietary) Limited (Registration number
1993/007845/07), a private company duly incorporated under the
company laws of South Africa;

the agreement titled “Second Amended and Restated Relationship
Agreement” entered into between Metropolitan, KTI, Off the Shelf
Investments 109  (Proprietary) Limited (Registration number
2004/013168/07) and SPV dated 30 June 2009;

the last practicable date prior to finalising this document, being
26 August 2010;

the Listings Requirements of the JSE, as amended from time to time;

Metropolitan Long-Term Incentive Scheme adopted by Metropolitan on
19 October 2006;

the acquisition of the Momentum Shares from FirstRand by Metropolitan
and the allotment and issue by Metropolitan of the Consideration
Shares to FirstRand;

the agreement dated 30 March 2010 entered into between Metropolitan,
FirstRand and Momentum regarding the Transaction, as amended;



“Merger Implementation Date”

“Metropolitan”

“Metropolitan Board”

“Metropolitan Circular”

“Metropolitan Directors”

“Metropolitan Group”

“Metropolitan Shares”

“Metropolitan Shareholders”

“MMI”

“MMI Board”

“MMI Directors”

“MMI Shareholders”

“MMI Shares”

“Momentum”

“Momentum Directors”

“Momentum Group”

the date on which the Merger was implemented, being the Business
Day preceding the date on which the FirstRand Shareholders had to be
registered as such in FirstRand’s register of members in order to
participate in the Unbundling;

Metropolitan Holdings Limited (Registration number 2000/031756/06),
a public company duly incorporated under the company laws of
South Africa;

the board of directors of Metropolitan as constituted on the Last
Practicable Date;

the circular to Metropolitan Shareholders in respect of the Merger,
including the notice of General Meeting and Resolutions, dated
6 September 2010, and all annexures and attachments thereto,
distributed to Metropolitan Shareholders together with these Revised
Listing Particulars;

the directors of Metropolitan as at the Last Practical Date detailed in
paragraph 1.1 of Annexure K to these Revised Listing Particulars;

Metropolitan and its subsidiaries;

ordinary shares with a par value of 0.0001 cent each in the share capital
of Metropolitan;

holders of Metropolitan Shares and holders of Preference Shares prior
to the Merger Implementation Date;

Metropolitan, whose name was changed to MMI Holdings Limited. MMI
comprises Metropolitan and Momentum and the information concerning
MMI given in this document reflects the combined Metropolitan and
Momentum businesses post implementation of the Transaction, unless
the contrary is specifically indicated;

the board of directors of MM, initially consisting of the MMI Directors
detailed in paragraph 3 of Annexure K to these Revised Listing
Particulars and otherwise as constituted from time to time;

the directors of MMI detailed on page 11 of these Revised Listing
Particulars;

holders of Metropolitan Shares after the Unbundling Implementation
Date and holders of Preference Shares;

ordinary shares with a par value of 0.0001 cent each in the share capital
of MMI;

Momentum Group Limited (Registration number 1904/002186/06),
a public company duly incorporated under the company laws of South
Africa, all of the issued ordinary shares of which were beneficially
owned by FirstRand (either directly or through nominees) prior to the
Merger Implementation Date;

the directors of Momentum detailed in paragraph 1.2 of Annexure K to
these Revised Listing Particulars;

Momentum and its subsidiaries;



“Momentum Shares”

“Namibia”
“NSX”

“Preference Shares”

“Rand” or “R”
“Registrar”

“Resolutions”

“Revised Listing Particulars”

“RMBH”

“Securities Services Act”

“SENS”

“Share Incentive Scheme”

“Share Incentive Scheme Shares”

“Share Incentive Trust”

“Share Purchase Scheme”

“Share Purchase Scheme Shares”

all of the ordinary shares of Momentum beneficially owned by FirstRand
(either directly or through nominees) prior to the Merger Implementation
Date, being 100% of the ordinary shares with a par value of 5 cents
each in the issued share capital of Momentum;

the Republic of Namibia;
the Namibian Stock Exchange;

collectively the A1 Preference Shares, the A2 Preference Shares and
the A3 Preference Shares;

South African Rand, the official currency of South Africa;
the Registrar as defined in the Companies Act;

the special and ordinary resolutions required for the implementation of
the Merger as contained in the notice of General Meeting of the
Metropolitan Circular and as referred to in paragraph 3.3.1 of the
circular sent to FirstRand Shareholders;

this bound document, dated 6 Septemeber 2010, and all annexures
and attachments thereto, prepared in accordance with the Listings
Requirements and issued to Metropolitan and FirstRand shareholders;

RMB Holdings Limited (Registration number 1987/005115/06), a public
company duly incorporated under the company laws of South Africa;

the Securities Services Act, 2004 (Act 36 of 2004);

the Securities Exchange News Service of the JSE, as well as any
equivalent news service of the NSX;

the Metropolitan Share Incentive Scheme established by Metropolitan
in terms of the Share Incentive Trust, described in paragraph 9.6.2;

Metropolitan Shares issued for purposes of the Share Incentive
Scheme;

the Metropolitan Share Incentive Trust formed in 1994, details of which
are set out in paragraph 9.6.2;

the Metropolitan Staff Share Purchase Scheme established by
Metropolitan in terms of the Share Purchase Trust described in
paragraph 9.6.1;

Metropolitan Shares issued for purposes of the Share Purchase
Scheme which shares, in accordance with the terms under which they
were issued, rank pari passu in all respects with the Metropolitan
Shares, save that:

e such shares are not listed on the JSE or NSX and consequently,
where Metropolitan Shareholders are required to vote in terms of
the Listings Requirements, the votes attaching to such shares will
not be taken into account either in determining a quorum or for
approval of any resolution considered at any general or annual
general meeting of Metropolitan; and

e the dividends payable from time to time in respect of such shares
are variable and may be determined from time to time by the
Metropolitan Directors,



“Share Purchase Trust”

“Share Scheme Shares”
“South Africa”

“Specific Repurchase of the
Unallocated Shares”

«gpy”

“Staff Share Schemes”

“Suspensive Conditions”

“Transaction”

“Treasury Shares”

“Unallocated Share
Incentive Scheme Shares”

“Unallocated Share
Purchase Scheme Shares”

“Unallocated Shares”

“Unbundling”

“Unbundling Implementation Date

until such time as such shares are released to the relevant participants
of the Share Purchase Trust in accordance with the rules of the Share
Purchase Scheme, whereupon such shares may be listed on the JSE
and NSX and will rank pari passu in all respects with the Metropolitan
Shares, including in respect of dividends and voting rights;

the Metropolitan Staff Share Purchase Trust formed in 1985, details of
which are set out in paragraph 9.6.1;

Share Purchase Scheme Shares and Share Incentive Scheme Shares;
the Republic of South Africa;

the repurchase by Metropolitan of the Unallocated Shares for an
amount of R16.85 per share;

Off the Shelf Investments 108 (Proprietary) Limited (Registration
number 2004/013271/07), a private company duly incorporated under
the company laws of South Africa and a subsidiary of KTI;

the Share Purchase Scheme and the Share Incentive Scheme;

the suspensive conditions to which the Transaction was subject, which
are summarised in the circulars to Metropolitan and FirstRand
Shareholders;

the Merger and the Unbundling;

consists of Metropolitan Shares registered in the name of Metropolitan
Group companies but beneficially held in terms of investment mandates
on behalf of policyholder portfolios and Metropolitan Shares held by
subsidiaries of Metropolitan;

3 528 400 Metropolitan Shares held by the Share Incentive Trust as at
the Determination Date;

6 511 200 Metropolitan Shares held by the Share Purchase Trust as at
the Determination Date;

10 039 600 Metropolitan Shares held by the Share Purchase Trust and
the Share Incentive Trust on the Determination Date, being the
aggregate of the Unallocated Share Incentive Scheme Shares and the
Unallocated Share Purchase Scheme Shares;

the unbundling of the Consideration Shares by FirstRand to the
FirstRand Shareholders, registered as such in FirstRand's register of
members on the record date for the Unbundling, by means of a payment
to shareholders in terms of section 90 of the Companies Act; and

the date on which the Unbundling was implemented, being a date not
later than 6 Business Days after the Merger Implementation Date.
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REVISED LISTING PARTICULARS

1. INTRODUCTION

As announced on SENS on 31 March 2010 and 26 August 2010 and published in the South African and
Namibian press on 1 April 2010 and 27 August 2010, Metropolitan, FirstRand and Momentum announced
the proposed merger of Momentum and Metropolitan. Following the fulfilment or waiver (where appropriate)
of the Suspensive Conditions, FirstRand sold the entire issued ordinary share capital of Momentum to
Metropolitan, in consideration for which Metropolitan issued the Consideration Shares to FirstRand.
FirstRand then unbundled the Consideration Shares which it received to FirstRand Shareholders as a
conditional part of the Transaction.

These Revised Listing Particulars have been prepared on the assumption that:

o the Resolutions will be approved at the General Meeting and (where applicable) registered by the
Registrar;
o the Specific Repurchase of the Unallocated Shares will be approved by the Metropolitan

Shareholders and implemented;
11



o the Unbundling will be approved by the FirstRand Shareholders;
o the Suspensive Conditions will be fulfilled, or waived (where appropriate), as the case may be; and
o the Merger and the Unbundling will be implemented.

Consequently, throughout this document, references to MMI are references to Metropolitan as it will be
constituted after implementation of the Transaction.

This paragraph is presented on the basis that the Transaction has not been implemented. The timing of the
completion and implementation of the Transaction will be primarily determined by the decisions of the
regulatory authorities in respect of the Merger. Following the fulfilment of the Suspensive Conditions, an
announcement will be released on SENS and the Revised Listing Particulars will be updated, as required,
made available on Metropolitan’s website and will lie open for inspection at the registered office of
Metropolitan, being 7 Parc du Cap, Mispel Road, Bellville, Cape Town, at the respective offices of the transfer
secretaries in Johannesburg and Windhoek and at the registered office of FirstRand. An abridged version of
the updated Revised Listing Particulars will be released on SENS and published in the South African and
Namibian press following the fulfilment of the Suspensive Conditions.

OVERVIEW OF THE TRANSACTION

2.1. Transaction mechanism
FirstRand sold its Momentum Shares to Metropolitan, in consideration for which Metropolitan
allotted and issued the Consideration Shares to FirstRand.

2.2. Transaction consideration
For the financial period ended 31 December 2009, Momentum and Metropolitan published
embedded values of R17 835 million and R12 007 million, respectively. Momentum’s published
embedded value at 31 December 2009 was reduced by R615 million to reflect the impact of a profit
sharing arrangement with FirstRand in respect of the FNB Life business conducted through
Momentum'’s life assurance licence and statement of financial position.

Metropolitan, FirstRand and Momentum agreed to use, inter alia, consistent embedded values as
the basis for determining the Agreed Merger Exchange Ratio. While both Metropolitan and
Momentum determined their respective embedded values in accordance with the Actuarial Society
of South Africa PGN107 guidance note, there were differences in approach to the calculation of
certain elements of the embedded values. The parties went through an extensive exercise of
calculating a consistent basis for determining the embedded values used for the Agreed Merger
Exchange Ratio calculation. Taking into account the adjustments made for consistency the Agreed
Merger Exchange Ratio was 1.457. The embedded value basis for MMI will be determined by the
MMI Board and disclosed in MMI’s first set of published financial statements.

The number of Consideration Shares was determined by multiplying the total number of Metropolitan
Shares and Preference Shares in issue by the Agreed Merger Exchange Ratio as follows:

Agreed Merger Exchange Ratio 1.457

Fully diluted Metropolitan Shares™ 653.1 million

Consideration Shares 951.5 million
Note:

1. The aggregate number of Metropolitan Shares and Preference Shares in issue on the Merger
Implementation Date, excluding the Unallocated Shares.

2.3. Unbundling
FirstRand unbundled the Consideration Shares received in the Merger to the FirstRand Shareholders.
As a result of the Unbundling, FirstRand Shareholders received approximately 16.9 MMI Shares for
every 100 ordinary shares held in FirstRand on the record date for the Unbundling.



2.4,

2.5.

2.6.

2.7.

2.8.

Merger committee

After signature of the Merger Agreement, FirstRand, Momentum and Metropolitan established a
merger committee which was mandated to plan for and, once the approval for the Merger was
obtained from the Competition Authorities, to implement the Merger in accordance with the
mandate agreed upon between them.

Appointment of the MMI Board

With effect from the Merger Implementation Date, the Metropolitan Board was reconstituted as
detailed in paragraph 3 of Annexure K, which, inter alia, reflected the provisions of the Merger
Agreement that:

2.51 the chairman is Lauritz Lanser Dippenaar and the deputy chairman is Mfundiso Johnson
Ntabankulu (“JJ”) Njeke; and

2.5.2 the balance of the reconstituted board consists of no more than eighteen directors, of
which 6 were non-executive directors serving on the Metropolitan Board, 6 were non-
executive directors serving on the board of directors of Momentum as at the Merger
Implementation Date, 2 are non-executive directors nominated by FirstRand and approved
by Metropolitan and 4 are executive directors.

The FNB Strategic Relationship Agreement

Momentum, FirstRand Bank Limited and FirstRand have entered into the FNB Strategic Relationship
Agreement to record and regulate their existing and anticipated future working relationship.
The FNB Strategic Relationship Agreement was subject to the Merger becoming unconditional.
Please refer to Annexure R for a summary of the FNB Strategic Relationship Agreement.

Competition filing

The Transaction constitutes a large merger for purposes of the Competition Act and also requires
filings in Swaziland and Namibia. The parties have submitted a joint merger filing to the Competition
Authorities and have submitted joint merger filings in Swaziland and Namibia. This paragraph is
presented on the basis that the Transaction has not been implemented.

Other regulatory filings

Metropolitan, FirstRand and Momentum have undertaken that all filings, notifications and
applications to the regulatory authorities in South Africa and in each of the foreign jurisdictions in
which Metropolitan and Momentum operate, other than the filing to the Competition Authorities
(dealt with separately in paragraph 2.7 above), shall be prepared and submitted by them after joint
consultation as expeditiously as possible. As at the Last Practicable Date, most of such filings,
notifications and applications have been submitted to the relevant regulatory authorities. This
paragraph is presented on the basis that the Transaction has not been implemented.

RATIONALE FOR THE TRANSACTION

The Metropolitan Directors and the Momentum Directors are of the opinion that significant value can be
realised for shareholders of MMI as a result of the Transaction for, amongst others, the following reasons:

Metropolitan and Momentum operate in different target markets, with Metropolitan focusing
predominantly on the low to middle income market segments and Momentum’s key area of focus
being the upper income market segment. This difference is especially visible in the retail sector of
each business;

a combination of Metropolitan and Momentum would expand MMI’s target markets and create a
leading financial services group with businesses in life assurance (upper, middle and lower income
groups), healthcare administration, asset management, short-term insurance and corporate, both
locally and elsewhere in Africa;

MMI would benefit from enhanced growth opportunities, revenue synergies and economies of scale
through the combination of complementary target markets and resources;

MMI would have a higher credit rating, and hence a lower cost of capital, than Metropolitan had;
MMI is a large company with a substantial free float and its shares are listed in the Long-Term
Insurance sector of the JSE;

with its enlarged footprint, MMI is well-positioned to expand its activities outside of South Africa;
and

MMI has a material black empowerment shareholding.
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BACKGROUND INFORMATION ON METROPOLITAN

4.1.

4.2,

4.3.

History

The original business of Metropolitan was founded in 1898 as Homes Trust Limited which became
a subsidiary of Sanlam Limited (“Sanlam”) in 1918. In 1979 Sanlam merged Homes Trust Limited
with Metropolitan Life Insurance Company Limited (another one of its subsidiaries) to form
Metropolitan Homes Trust Life Limited, with assets of over R250 million, an annual income of
R75 million and approximately 4 million insured lives. Metropolitan Homes Trust Life Limited
changed its name to Metropolitan Life Limited (“Metlife”) in 1985 and was listed on the JSE in 1986
and on the NSX in 1996.

In 1991, Sanlam sold 10% of its stake in Metlife to a black economic empowerment consortium,
known as Metlife Investment Holdings Limited (“Methold”), which ultimately became New Africa
Investment Limited (“NAIL”). This was the first black economic empowerment transaction of
substance in South Africa. In 1993 and 1998 Sanlam sold additional shares in Metlife to NAIL,
resulting in NAIL becoming the majority shareholder of Metlife with a 51% stake. In 2001, pursuant
to a scheme of arrangement proposed by New Africa Capital Limited (“NAC”), the former name of
Metropolitan, Metlife shareholders received shares in NAC in exchange for their shares in Metlife.
The NAC shares were listed on the JSE and the NSX. In 2003, NAC changed its name to
Metropolitan.

On 1 October 2004, Metropolitan implemented the first phase of its broad-based ownership
strategy in terms of which KTl acquired 10.25% of the issued share capital of Metropolitan in a
transaction that was facilitated by Metropolitan through the issue of the A1 Preference Shares.
In July 2005, KTl acquired a further 12 700 000 Metropolitan Shares independently through the
market. In December 2005, Metropolitan implemented the second phase of its black economic
empowerment strategy with KTI, again facilitated by Metropolitan in this instance through the issue
of the A2 and A3 Preference Shares. KTl now owns an effective 20.9% of Metropolitan.

Change of name
Metropolitan changed its name to MMI with effect from the Unbundling Implementation Date.

Nature of business
Metropolitan was incorporated in 2000 and is an insurance based financial services group based in
South Africa, with operations in Southern, Western and Eastern Africa. Metropolitan offers a
comprehensive product range consisting of life insurance, corporate, medical aid scheme
administration, unit trusts and asset management. Metropolitan is divided into five different
businesses, namely:

o Corporate

Metropolitan Employee Benefits and Metropolitan Retirement Administrators complement
each other in terms of the administration services they provide to funds. The former
focuses on mid-sized clients while the latter is a large-scale administration specialist. The
cluster is also a significant player in the group risk benefits market, as well as the
investment and annuity services markets. Actuarial consulting services are provided on a
complementary basis both via stand-alone mandates and as a value-add facility to
existing clients.

o Retail

The business life-event and lifestyle based products and services are tailored to the needs
of customers in the aspirant, emerging and achiever segments of the cluster’s target
markets and are distributed mainly via three channels: personal financial advisors (tied
agents), independent intermediaries (brokers) and wholesale. The latter has two key areas
of focus — corporate clients and call centres. Retail strives to provide customer-aligned
service of an advisory and administrative nature, as efficiently and cost-effectively as
possible.
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International

The international cluster comprises businesses in seven African countries: Botswana,
Ghana, Kenya, Lesotho, Namibia, Nigeria and Swaziland. The southern countries are all
well-established businesses while the western and eastern countries are new operations,
a mixture of joint venture partnerships, acquisitions and green fields operations. The
business written throughout is mainly of a retail nature on either an individual or a voluntary
group basis, but retirement fund business is also written in five of the seven countries,
while Namibia has asset management, unit trust and healthcare administration capabilities
as well.

Health

The health business provides medical scheme administration and managed care solutions,
including customised outsourced administration, system licensing and integrated or
stand-alone health risk management solutions. The Metropolitan Health Group (“MHG”) is
the largest administrator of closed medical schemes in South Africa. At the end of the
2009 financial year it had well in excess of 800 000 principal members under administration
(over two million lives). MHG is relentless in its pursuit of service excellence, cost savings
and enhanced efficiencies, as well as being a strong proponent of public/private
partnerships.

Asset management

There are three separate but complementary asset management businesses in the
Metropolitan Group, all with full operational autonomy: Metropolitan Asset Managers
(“MetAM”), Metropolitan Collective Investments (“MetCl”) and Metropolitan Property
Services (“MetProp”). In addition to managing assets on behalf of the Metropolitan Group
(on balance sheet business), MetAM accepts third-party investment mandates from
clients outside the group, more than half of which is off balance sheet business. MetCl is
a leading manager of third-party branded (white label) funds in South Africa, with some of
the top niche asset managers in the country ranked amongst its partners in this regard.
MetProp’s portfolio is heavily weighted in favour of retail property and also has a
substantial office property portfolio.

The relative contribution of each business to Metropolitan in the 2009 financial year, together with
shareholder assets, was as follows:

Diluted Core
Investment Embedded Headline
Net Inflow for Assets as at Value as at Earnings for
the year 31 December 31 December the year
Business (R billion) (R billion) (R million) (R million)
Retail 1.7 38.2 2970 383
Corporate (4.0) 26.0 611 140
Asset
Management 1.5 25.3 391 61
International 0.5 5.3 1201 89
Health 1.8 5.4 961 95
Shareholder
Assets - 3.0 5873 166
Total 1.5 103.2 12 007 934

Material changes

As at the Last Practicable Date, there were no material changes in the financial or trading position
of Metropolitan and its subsidiaries since the publication of the latest audited financial statements,
other than the Merger. There have been no material changes to the business segments of

Metropolitan during the past 5 years.
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BACKGROUND INFORMATION ON MOMENTUM

5.1.

5.2,

History and incorporation of Momentum

Momentum Life Assurers Limited was a life assurance company established in 1966 with its head
office in Pretoria. It grew organically, as well as through strategic acquisitions and mergers.
It became known as Momentum Life Assurers Limited in 1973. In 1992, RMBH acquired Sankorp
Limited’s interest in Momentum Life Assurers Limited.

In 1998, Anglo American Corporation merged its financial services interests with RMBH. As part of
the transaction, the business of Momentum Life Assurers Limited was transferred to The Southern
Life Association Limited. As a result of the transaction, The Southern Life Association Limited was
renamed FirstRand Insurance Company Limited and was thereafter named Momentum Group
Limited. Southern Life was incorporated in 1904 as African Life Assurance Society which underwent
various name changes before it became The Southern Life Association Limited. In 2005, Momentum
Group Limited acquired Sage Group Limited, which included a life insurance company, Sage Life.
The business of Sage Life was transferred to Momentum Group Limited.

Nature of business of Momentum

Momentum is involved in life insurance, investment and multi-management activities. It is also
involved in providing medical aid scheme administration services, as well as managed care
services. Momentum’s major operations are in South Africa, but it also operates in the United
Kingdom, Botswana, Ghana, Kenya, Lesotho, Malawi, Mauritius, Mozambique, Zambia, Swaziland,
Tanzania and Namibia. A description of Momentum’s business segments is detailed below:

Momentum Retail

Momentum Retail is responsible for new individual life recurring premium business and the
administration of Momentum’s existing policy book. Momentum Retail markets and administers a
variety of insurance products, the key ones being Myriad, Momentum’s risk product range and
Investo, its savings product range.

Myriad offers individuals protection against unexpected events in life. The product provides a
comprehensive range of innovative, flexible risk benefits coupled with competitive rates that can be
personalised to suit individual needs and adapted as those needs and circumstances change.
Myriad provides life cover, disability, critical illness and other benefits.

Investo is a savings offering for individuals. It provides solutions to people who wish to accumulate
wealth over the medium to longer term by way of regular saving. The product range offers three
investment products, a retirement annuity, endowment and linked investment, into which clients
may, depending on the financial planning need they are addressing, invest money on a recurring
basis. Investo also allows clients to inject additional lump-sum contributions into their savings
product on an ad hoc basis.

Investo offers a wide selection of investment funds, ranging from in-house managed funds that
provide solutions for different life stages and risk profiles, to more comprehensive solutions of
carefully selected funds offered by leading asset managers.

Momentum Investments
Momentum Investments includes the Momentum Wealth and asset management businesses as
detailed below:

Momentum Wealth provides retail clients with access to a range of investment and retirement
products for single premium investors. Investors can select endowment and linked products for
discretionary investments, retirement annuity products to invest for retirement, preservation fund
products to preserve their retirement fund proceeds and income generating products to provide
income after retirement. All these products provide access to the universe of South African unit
trusts, selected share investment platforms and a wide range of offshore funds.



RMB Unit Trusts form part of the wealth product range, as well as the Momentum Advisory Service
offering that provides intermediaries with advice.

Momentum’s asset management business is made up of RMB Asset Management, RMB Asset
Management International, FirstRand Alternative Investment Management and Advantage Asset
Managers.

RMB Asset Management provides fund management for companies, parastatals, retirement funds,
medical aids, educational institutions and foundations. RMB Asset Management manages a wide
variety of mandates ranging from risk-profiled unitised pooled portfolios to segregated specialist
asset class portfolios.

RMB Asset Management International is based in the United Kingdom and focuses on multi-
managed portfolios for institutional clients, as well as alternative investing strategies, comprising
funds of hedge funds and segregated portfolios.

FirstRand Alternative Investment Management was created to leverage off FirstRand’s experience
in managing alternative fund of funds in respect of private equity and hedge funds. FirstRand
Alternative Investment Management delivers alternative fund of funds products to institutional
clients including pension funds, corporate and state-owned businesses. In the retail market,
FirstRand Alternative Investment Management manages alternative fund of funds products under
the Momentum Wealth banner through the Momentum Wealth linked investment platform.

Advantage Asset Managers focuses on multi-manager products for small and medium sized
institutional clients, multi-manager solutions for large clients and multi-manager administration for
outsourcing clients.

Momentum Group Business

Momentum Group Business includes the group benefits and healthcare administration businesses,
that predominantly service groups of employees. The Momentum Africa and Momentum Short-
term Insurance initiatives also reside here.

Momentum Group Benefits business provides group risk and retirement solutions to corporates.
The FundsAtWork product is an umbrella fund solution that offers investment choice to pension
fund members. Group life and disability cover can be bundled with the umbrella fund product, or
offered on a stand-alone basis.

Momentum Medical Scheme Administrators provides medical scheme administration solutions to
restricted and open medical schemes (including the Momentum Health scheme). The Momentum
Health scheme is South Africa’s fifth largest open medical scheme and offers a comprehensive
solution covering the whole spectrum of medical benefits.

Momentum Short-term Insurance markets and sells short-term insurance products (motor,
household and business insurance) through independent brokers and agents.

Momentum Africa focuses on meeting the healthcare and life insurance needs of individuals in
11 African countries. While Momentum Africa’s initial focus has largely been on health solutions, it
now offers a broad spectrum of group and retail life insurance products in selected markets as well.
These include savings and risk products to employers, retirement funds and individuals.

Momentum New Markets

In line with its mandate to enter new markets, the New Markets business developed a compelling
product offering for South Africa’s entry level market. These products are distributed through
multiple channels to realise the full growth potential of this market segment.



FNB Life

The bancassurance business of Momentum and First National Bank (the retail bank of the FirstRand
Group) is housed separately in FNB Life, a division of Momentum. This business sells single need
products as well as embedded credit life insurance and administers in excess of 2.5 million lives.

The relative contribution of each business to Momentum for the twelve month period ended

31 December 2009, together with shareholder assets, was as follows:

Diluted Core

Investment Embedded Headline

Net Inflow for Assets as at Value as at Earnings for

the year | 31 December | 31 December the year

Business (R billion) (R billion) (R million) (R million)

Retail 43 116.0 8558 1396

Corporate 1.3 19.5 889 54

Asset Management (45.3) 164.3 1410 48

International - 0.3 414 (65)

Health - 0.4 417 28

Shareholder Assets - 8.2 6 147 298

Total (39.7) 308.7 17 835 1759
5.3. Material changes in Momentum

As at the Last Practicable Date, there were no material changes in the financial or trading position
of Momentum and its subsidiaries since the publication of its latest interim financial statements in
this document, other than the Merger.

BUSINESS OF MMI

MMI will continue to provide insurance based financial services in South Africa and Africa. The core business
divisions of MMI are life assurance (upper, middle and lower income groups), international, asset
management, corporate, short-term insurance and healthcare administration. MMl is the third largest insurer
in South Africa with total on balance sheet assets of approximately R270 billion and a total published
embedded value of approximately R30 billion. Both the Metropolitan and Momentum brand names will
continue to be used as client focused brands in the appropriate business units.

PROSPECTS FOR MMI

The Transaction provides a wide range of benefits to the MMI Shareholders through:

o creating the third largest insurer in South Africa by assets;

o merging strategically complementary businesses;

o being well-positioned to expand its activities with its enlarged African footprint;

o moving towards achieving cost synergies over time;

o giving MMI access to a bank partner (FirstRand Bank Limited) through the FNB Strategic
Relationship Agreement;

o having a larger and more specialised skills base in a multitude of different areas; and

o reducing the overall cost of capital, while increasing access to capital.



MMI has the potential to become one of the largest writers of new business in the South African life insurance
market. It also remains one of the most empowered insurers in South Africa, with the opportunity to make an
even greater contribution to transformation in South Africa. MMI’s increased size results in its shares being
included in more indices, thus making it more attractive to a wider range of investors. The Metropolitan
Directors and the Momentum Directors believe that the prospects for MMI should ensure ongoing business
success.

The Merger allows for a complementary product offering, a diversified customer base and increased
expertise in the business segments as follows:

Individual life/retail business

Metropolitan and Momentum operate predominantly in different retail target markets, with Metropolitan
focused mainly on the low to middle income markets and Momentum’s key area of focus being the upper
income market. These markets require very different product solutions, which MMI is well-equipped to
provide.

Group life/corporate business

In this area, the current operations of the two groups complement each other equally well. Metropolitan is
particularly active in the public and trade union sectors as well as having a significant number of large
corporate clients, while Momentum has a strong presence in the umbrella funds market.

International business (with a primary focus on Africa)

Metropolitan owns a number of long-term insurance or life licenses in Africa and has a strong retail and
corporate business orientation, with Momentum having entered the African markets on the back of its health
business. Consequently, MMI now has a presence in twelve African countries, in addition to South Africa
(namely Botswana, Ghana, Kenya, Lesotho, Malawi, Mauritius, Mozambique, Nigeria, Zambia, Swaziland,
Tanzania and Namibia) and is in a good position to expand its operations on the continent.

Asset management business

Both Metropolitan and Momentum have specialist asset management businesses. By pooling their
resources, both professional and logistical, as well as their assets under management and intellectual
capital, they are able to offer clients an even more focused and need-specific service.

Health business

In the sphere of healthcare administration, Metropolitan enjoys substantial benefits of scale, being the
largest administrator of closed schemes and the second largest administrator overall in the country.
Momentum, on the other hand, offers both an open scheme and a good product range together with a strong
broker distribution arm. The strengths of MMI will therefore embrace a broad spectrum of healthcare
expertise and experience.

FINANCIAL INFORMATION

8.1. Historical financial information relating to Metropolitan
The historical financial information of Metropolitan for the three financial years ended 31 December
2007, 31 December 2008 and 31 December 2009 is attached as Annexure A to these Revised
Listing Particulars. The historical information is the responsibility of the Metropolitan Directors.

8.2. Historical financial information relating to Momentum
The historical financial information of Momentum for the three financial years ended 30 June 2007,
30 June 2008 and 30 June 2009 and the interim financial information for the six months ended
31 December 2009 are attached as Annexure B and Annexure C, respectively, to these Revised
Listing Particulars. The historical information is the responsibility of the Momentum Directors.

8.3. Unaudited pro forma financial information relating to MMI
The unaudited pro forma financial information of MMI for the twelve months ended
31 December 2009 is attached as Annexure F to these Revised Listing Particulars. The unaudited
pro forma financial information has been prepared for illustrative purposes only to provide
information on how the Transaction and the Specific Repurchase of the Unallocated Shares would
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8.4.

have impacted Metropolitan Shareholders had the Transaction and the Specific Repurchase of the
Unallocated Shares been implemented on the dates indicated in Annexure F. Due to the nature of
the unaudited pro forma financial information, it may not fairly present MMI’s financial position,
changes in equity, results of operations and other comprehensive income or cash flows post the
Transaction and the Specific Repurchase of the Unallocated Shares. The unaudited pro forma
information of MMI is the responsibility of the Metropolitan Directors.

Given the timing of the release of Metropolitan’s interim results for the six months ended
30 June 2010 and Momentum’s year-end results for the twelve months ended 30 June 2010, the
pro forma financial information will be recalculated using the updated results for both companies
and will be published on SENS and in the South African and Namibian press and will lie open for
inspection at Metropolitan’s registered office and circulated at the General Meeting.

Independent reporting accountants’ report

The independent reporting accountants’ reports on the historical financial information of Momentum
and the unaudited pro forma financial information of MMI for the twelve months ended 31 December
2009, are set out in Annexures D, E and G respectively.

SHARE CAPITAL OF MMI

The share capital of MMI on a pre-consolidated company basis before and after the Transaction and the
Specific Repurchase of the Unallocated Shares is set out below:

9.1.

9.2,

Authorised and issued share capital before the Transaction and Specific Repurchase of the
Unallocated Shares

R
Authorised
1 000 000 000 ordinary shares of 0.0001 cent each 1000
105 700 000 Preference Shares of 0.0001 cent each 106
Issued
563 009 037 ordinary shares of 0.0001 cent each 563
100 081 139 Preference Shares of 0.0001 cent each 100
R million
Share premium 837

Authorised and issued share capital after the Transaction and Specific Repurchase of the
Unallocated Shares

R Notes

Authorised
2000 000 000 ordinary shares of 0.0001 cent each 2 000 1
105 700 000 Preference Shares of 0.0001 cent each 106
Issued
1504 465 731 ordinary shares of 0.0001 cent each 1504 2
100 081 139 Preference Shares of 0.0001 cent each 100

R million
Share premium 18 057 3




9.3.

9.4.

9.5.

Notes:
. The authorised ordinary share capital was increased to 2 000 000 000 MMI Shares in terms of the
Resolutions.

2. Includes the Consideration Shares issued in terms of the Transaction and adjusted for the shares
cancelled in terms of the Specific Repurchase of the Unallocated Shares. MMI’s issued share
capital comprises 1 501 310 131 listed ordinary shares (which includes 10 575 224 Treasury
Shares) and 3 155 600 Share Purchase Scheme Shares.

3. Includes the Consideration Shares. The share premium is based on the existing share premium
plus the fair value of Momentum being the embedded value of Momentum at 31 December 2009,
reduced by R615 million to reflect the impact of a profit sharing arrangement with FirstRand in
respect of the FNB Life business conducted through Momentum’s life assurance licence and
statement of financial position.

e

Subject to what is stated in respect of the Share Purchase Scheme Shares in paragraph 9.6.1
below, all the authorised and issued Metropolitan Shares are of the same class and rank pari passu
in all respects. The Consideration Shares:

. are identical in all respects to;

o have the same nominal value as;

o are entitled to the same rights as to unrestricted transfer, attendance and voting at general
meetings, and in all other respects as; and

. are entitled to dividends at the same rate and for the same period, so that at the next

ensuing distribution the dividend payable on each share will be the same amount as for,
the Metropolitan Shares.

At the Last Practicable Date, all the issued Metropolitan Shares were fully paid-up and, save for the
Share Scheme Shares, freely transferable. There have not been any consolidations or sub-divisions
of securities during the preceding 3 years. Other than the conversion rights of the Preference
Shares which are convertible on a one-for-one basis into Metropolitan Shares and the Staff Share
Schemes, there are no other contracts or arrangements in terms of which any option or preferential
right has been given to any person to subscribe for Metropolitan Shares or the shares of
Metropolitan’s subsidiaries. Other than the Preference Shares listed in paragraph 9.5 below, there
are no other preference conversions or exchange rights in respect of the share capital of
Metropolitan.

Changes in share capital

During September 2009, 23 million Preference Shares were converted by SPV, a subsidiary of KT,
into Metropolitan Shares on a one-for-one basis at a price of R5.12 per share. Other than the
Consideration Shares and the conversion of these Preference Shares, Metropolitan has not issued
any shares in the previous 3 years. Metropolitan has repurchased and cancelled the following
Metropolitan Shares in the previous 3 years:

Number of Aggregate

shares par value Cost
Date of cancellation cancelled R R million
15 June 2007 44 023 149 44 690
28 March 2008 26 362 870 26 410
19 May 2009 15 626 280 16 201

Control of unissued authorised share capital
No unissued