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Presentation disclaimer

This presentation may contain forward looking statements with respect to certain of
Discovery's plans and its current goals and expectations relating to its future performance
and results. All forward looking statements involve risk and uncertainty because they relate
to future events and circumstances which are beyond Discovery's control. Accordingly,
Discovery's actual future financial performance and results may differ. Any reference to

future financial performance has not been reviewed or reported on by the Group’s auditors.



Discovery Group FY25 performance overview

Discovery

Normalised Headline Normalised New Non-insurance
profit earnings headline earnings business! income

+29% +30% +30% -2% +8% +12%

excl. Sasolmed

to R15 210m to R9 625m to R9 781m to R26 486m to R6 643m

1 Excluding discontinued products




Strong FY25 performance

>; @ Discovery

Discovery Health
Discovery Life
Discovery Insure
Discovery Invest
Discovery Bank

Discovery SA

Strong normalised profit growth New business

FY25

FY25

+22% +5%

to R12 005m to R18 113m
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Increased confidence in achieving annual and five-year
CAGR ambition

Ambition FY25 . . . .
= @piscovery Strong performance in the first year of delivery has increased
Normalised 12.5%-17.5% 22% confidence in achieving this ambition over the period
1% x profit growth  CAGR FY25 The continued resilience and growth in QIFY26 increases
HAHEARE confidence of delivering within profit corridor for FY26.
I BE Cash 60%-70% >75%
e jesfeE)e conversion Cash conversion FY25
ratio ratio (Group)
17.5% Operating
profit corridor
. oy e 20 000 (Applying CAGR
Discovery SA growth ambitions 155, tOrGe 10 FY24 profit
. (e}
Discovery Bank 000 Within
R400mMm Bank operating profit growth p.a. rangg
R3bn Bank FY29 profit ambition !
|
10000 |
Discovery Life and Invest |
|
>RF+8% |
Life and Invest new business IRR :
5000 :
I
Discovery Insure !
c10% |
Insure margin 0
2023 2024 2025 2026 2029
(Hlustrative)

Forward Iookinﬁ information on this slide is for illustration and has not been reviewed or reﬁorted on bi the auditors and reflects the averaﬁe exgected over the time frame



Strategic value drivers across Discovery SA businesses

Every business #1 in its market — product innovation to drive
high-quality growth

Strong franchise built on a combination of brand and
distribution assets

Shared-value model —data and Al to hyper-personalise
experience, service and engagement

Intrinsic value of the in-force book

Discovery Bank as the composite-maker




Strategic value drivers across Discovery SA businesses

Every business #1 in its market — product innovation to drive
high-quality growth



Discovery SA businesses are category-leading

Market
share

Consistent
architecture

Life

Health

Invest

Insure

CEB

Bank

#1

market share

70%
higher market

share than the next
competitor

Discovery
Life

\

58%

market share!

#1

FIA Healthcare
Product supplier of
the year

Discovery
Health

\J

3rd

largest in net flows?

#1

fastest growing
active retail asset
manager in SA

Discovery
Invest

\J

_—

1 DHMS open scheme market share, overall market share including DHMS 39%

2 Excluding white labelled funds

#1

fastest growing
short-term insurer
by GWP

#1

automobile insurer

Discovery
Insure

Y

27%

market share in
critical illness
benefits

#1

fastest growing
commercial
retirement fund

Discovery
CEB

Y

#1

Bank brand

#1

retail and private
banking service

Discovery
Bank

Y




Product innovation and the shared-value model
supporting profitability

Product

Discovery Health

et v Doy
=
Shared-value model’
Health claims Life claims Invest paid ups Insure claims

19%

lower

Profit3

Gold _

Bronze
Silver
Diamond

57%

I I L

Blue
Bronze
Silver
Gold
Diamond

69%

lower

E
o

Bronze
Silver
Gold
Diamond

I I I I lower I lower

Bronz
Silver
Gold
Diamond

30%

Bank credit loss ratio?

92%

Bronz
Silver
Gold
Diamond

Discovery Health
+7%

to R4 259m

2021 2022 2023 2024 2025

Discovery Life

+14%

to R5525m

2021 2022 2023 2024 2025

Discovery Invest

+29%

to R1987m

2021 2022 2023 2024 2025

Discovery Insure

+229%

to R817m

R |

2021 2022 2023 2024 2025

1 Status correlations are based on FY25 experience, Invest paid ups are based on 2024 experience; 2 Bank credit loss ratio excludes overlays; 3 2023, 2024, and 2025 on IFRSI7 basis

Discovery Bank
85%

Improvement to (R68m)
Profit in H2

2021 2022 2023 2024 2025




Cadence of innovation is accelerating - Discovery Day 2025‘

Sleep

New Vitality Fitness partners, and points
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Innovating to drive long-term sustainable growth

& Discovery
Bank
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Strategic value drivers across Discovery SA businesses

2 Strong franchise built on a combination of brand and
distribution assets



Marketing to support the growth and engagement
strategy

CONVERSION OPTIMISATION CUSTOMER RETENTION OPTIMISATION

PRODUCT ENGAGEMENT

MARKETING AND SALES OPTIMISING THE VALUE OF NEW BUSINESS

_ Leads Sales : -
VNB= — X — X Business mix X Engagement
Marketing Leads
\ % \ % \% \4
Brand Conversion rate Quality Behaviour
* Equity * Channel Optimisation * Product mix * Vitality
* Awareness * Systems » Cross-Sell and * Next-Best Action
* Relevance * Distribution Footprint Integration * Rewards




Meaningful assets that drive brand value
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Overview of distribution channels

Intermediated: Independent

Intermediated: Tied

Discovery Connect

Intermediated business via
independent advisers
mandated to sell multi-

Intermediated business via
employed and contracted
advisers mandated to sell

D2C through DCDS channel
mandated to sell Discovery’s
Life, Health, Insure and Bank

Footprint . .
P provider products Discovery products products
>11 000 advisers >1 200 advisers >500 representatives
4 1\ N\
Large footprint, providing significant scale Focus on quality of new business with Significant use of data and digital channels
L and coverage across the country aligned incentives to drive this to optimise new business acquisition )
4 1\ N\
Attribut Specialist product knowledge within High integration across the Discovery SA Acquisition cost supports broad above the
rioutes L specific insurance or investment category product suite line presence )
4 1\ N\
Variable cost structures High productivity per adviser Reaches a wide acrlwicir?ltlg/erse audience of
(. J J
Health Life Invest Insure Health Life Invest Insure Health Life Insure Bank

Contributions
to gross new
business API

BB Debe L

New business figures are production figures, representing gross new business API, Health excludes in-house; Bank new business is the number of new clients and includes digital for Discovery Connect




High quality growth and integration from tied advisers

Highly productive
distribution force Focus on product integration Better persistency
FY25 APE by channel (R'm) vs FY25 Portfolio integration Lapse rates
1
market 100% Discovery Insure, indexed to Independent
1400 .
90% 100
100 83
0
1000 70% Independent Tied
60% Discovery Life, indexed to market!
(o]
Market mDiscovery
o 50% = 100 9 100 20
0 100
50
0
Independent Tied
30%
400 Discovery Invest, indexed to Independent
20% 150
100
200 100 77
10%
: _
0] 0% 0 .
DSD B E C F G K 3 H 1 Overall portfolio Tied advisers Independent Tied

Number of Discovery Products

1 Source: NMG survey H] B2 m3+




Adyviser technology | Enabling an end-to-end new
business journey

QUOTES

@ P

CRM INSIGHTS W

N

\/, Adviser 360

_ J

COMPLIANCE




End-to-end D2C capability powered by industry-leading @

technology / analytics

» Data-science-driven lead
generation investment, deployed
across digital and traditional media
platforms — optimising for client
lifetime value

PERFORMANCE
MARKETING

» Positioned to serve the fast-
growing digital-first consumer
with market-leading 60-second
quoting and policy activation
journeys

* Seamless transition to expert
call-center agents where necessary

IN-FORCE
CLIENT BASE

» Strong revenue and in-force policy
growth reflecting the quality of
new business generated

» Accelerated growth exceeding
1.5million policy-lives

D2C Marketing spend p.a. (R'm)

306

L oero005IRIYQ

A A by
Average age (indexed)
1 093

Health [N
1 0.87

insure (RSN
1 0.85

vfe N —

Broker Connect

Discovery Connect revenue p.a.(R'm)

Fvzs
n
Fvzs I §

FY24

Fvis [l
o N
Fv2o [N
Fv21 R

FY22

Leads generated p.a. (‘000)

minsure mHealth mLife

mVitality mBank 1469

Average API (% of broker)

100% 91%
100% 81%

N -
100%
29%

Broker Connect

In-Force Policy Lives
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Result of a highly productive distribution force

Q1 FY26 Gross new business API; Production values

Discovery Health

Individual Life*

Discovery Invest

Discovery Insure

+8%

2 500
2 000
1500
1000

500

FY25QI1 FY26QI

%

3%
R'm, incl. ACls
and servicing

+16%

R'm, excl. ACls
and servicing

New business, excl. ACls
and servicing

250

200
150
100

50
0

FY25QI1 FY26QIl

*Life excludes Group Life and Umbrella due to the relative impact of large scheme sales period on period.

+12% +9%

R'm, excl. ACIs R'm, incl. ACls
and servicing  and servicing

New business, excl. ACls
and servicing
800

700

600
500
400
300
200
100

0

FY25QI1 FY26Q1

+5%

400

350
300
250
200
150
100
50
0

FY25QI1 FY26QI1




Strategic value drivers across Discovery SA businesses

3 Shared-value model —data and Al to hyper-personalise
experience, service and engagement




Significant engagement and value generated by the
model

Discovery Miles earned HealthyFood items purchased
B 'millions (millions)
15 000 ( ) 8
' 10 000
50
- . I
Insurance 1 ] / — o . o
integration J y J) 4 EY21 EY22  FY23 FY24 FY25 FY20 FY21 FY22 FY23 FY24 FY25
( Exercise goals achieved 27NBAsin6
OO Ghnh G, ERee millions categories
P 15 ( ) M2024 W2025 17.3X
Incentivised B}
oy I}
engagement - & S
g 57X 12X
i ull OB
5 28
i e e — —’>-
VltalltyciAl e’ . O [0} Visityour ~ Cancer & Flu& Chronic  Online
recommender ety ey orve practitioner ~ other p Diagnostic NBAs*
- FY21  FY22 FY23 FY24 FY25 e e B
e Vitality Health Checks Vitality Age and Mental
Dynamic risk i 400 Completed (000s) o Wellbeing Assessments (000s)
assessment 200
500
200
. 100 250
Proprietary
0 .
data
FY20 FY21 FY22 FY23 FY24 FY25 FY20 FY21 FY22 FY23 FY24 FY25

Personal Health Pathways is brought to you by Discovery Health (Pty) Ltd; registration number 1997/013480/07, an authorised financial services provider, administrator and managed care provider of medical schemes. Personal Health Pathways is enabled by the combination of Discovery Health's healthcare capabilities and Vitality's behaviour change
expertise. Discovery Health Medical Scheme, registration number 1125, is an independent non-profit entity governed by the Medical Schemes Act, and regulated by the Council for Medical Schemes. Vitality is a separate wellness product, sold and administered by Discovery Vitality (Pty) Ltd, registration number 1999/007736/07. Limits, terms and conditions
apply.




Comprehensive and multi-dimensional data

A precision lens into behaviour

Multi-dimensional data set

Causal effects of physical
activity on health outcomes

Sleep has emerged as a key
behavioural risk factor

BEHAVIOURAL DATA

N 6 N X % A
= )

w94 Operational

= efficiency’

: 7
4 N

optimisation
Behavioural
! coaching

Behaviour
assessment &
risk prediction

OPERATIONAL DATA

>150 internal data
pipelines integrating
data into big data
environments, with
built-in privacy
protections

>1.4 petabytes
Structured data
(health, wellness, and
mortality) &
unstructured data
(images, emails etc.)

>25 years of historical
structured &
unstructured data
captured and retained

>72 individual
databases housing
structured data across
the business

502062 2013-2019 36.6bn exercise

members period of study

Age 45-65
> O (base)
2 0%
@
=
5 20%
b3
o 40%
2
& -60%
]
X 8o%
Age 65+
0 (base)
0%
>
£ 20%
3
5 4%
b3
v -60%
2
& -80%
I
[ad
Age 45-65
0
S, 20%  12%
2
5 o HE
S 20%
[
2 406
=
©
©  -60%
[ad

Low

Low

-29%

Base

Medum

-38%

Medum

-52%

Medium

-44%

High

-58%

High

-59%

High

-55%

points earned

Significant
improvements
as PA increases

Impact of PA
increases as
you get older

Maintenance is

.important for
*already active

members

Causal
forest

Sleep health and the onset of lifestyle
related conditions are correlated

68% higher likelihood of diabetes onset
with poor sleep duration

o
168  tte.

..

°.. 1,00

DCRR S

<=5 hours 6 hours 7 hours 8 hours >=9 hours

Sleep health and casualty visits are linked

21% higher likelihood of a casualty
visit with poor sleep duration

..

)

<=6 hours 6 to 7hours 7to 8hours




Data assets give us unique insights into behaviour O

Relative mortality rates The impact of higher quality sleep on Change in REM sleep by Vitality Money
accident risk Status (relative to Blue)

Indexed to each Vitality Drive status

/\ Impact on health outcomes Impact on driving outcomes Correlation to financial health
NOR

24% mortal ity

: 100% ® o o
100% improvement 12%
e — — ~ i 95%
0%
90%
108%
erne 85%
47 million 106%
A 80%
nights of sleep data o 1045%
0
102%
000 70%
)ﬂ]}m\n} 65% 100% € oo
32%
98%
60% risk differential °
~ <7hours & Improve to >7 hours 5% B i -T-1)
105k irregular sleep & regular sleep
. . . 50% 94%
members Average annual in-hospital claims 0

.e/-silver I Gold Diamond .|e -'ilver I Gold  Diamond
7% reduction of
in-hospital claims Vitality Drive status Vitality Money status

FEEE

3 yea rs Poor sleep health is linked to a 36% Better savings, debt management
k higher risk of motor-vehicle and financial health are correlated
study period accidents and contributes to with better sleep quality,
\ J workplace errors irrespective of age and income

<7 hours & Improve to >7 hours
irregular sleep & regular sleep




Integration data enables us to optimise pricing

Unique short-term insurance Digital activation journey
rating factors enabled by the Bank

Observed impact on conversion
rates and accident risk

Unigue short-term insurance rating factors - -

Get Insured
Bank distance index Introducing Discovery
Insure, with Discovery Bank.

Choose the insurance that fits your lifestyle.
/ Whether it's for your car, your home, or both -
- get the cover you need to feel secure and
protected.

4 5 6 7 8 9 10 M 12 13 14 15

Predicted distance band*
The benefits of Discovery

=== Predicted distance  «===Actualdistance ) : X
car insurance, with Dlscovery
Bank.
Vitality Sleep score No excess for theft-related and
ILLUSTRATIVE SLEEP SCORE weather-related claims, or if an insured

third-party causes an accident.

REGULARITY Car hire for up to 30 days when you

claim, and optional Uber benefits.

2-hour 1-hour
window window

Excess flexibility which gives you the
option to choose the excess amount

DURATION
payable in the event of a claim

<Ghrsor>ohrs  67hrs or 8:9hrs 7.8hrs
Emergency roadside

assistance, including Direction Assist
and Trip Monitor.

REM SLEEP DEEP SLEEP.

0% Town sIe% <ok Todsn s

Discovery Insure conversion rates relative
to non-Bank clients

% o
154% 145% 140% 136% 138% 135% 141%

IIIIIIIIIIwO%
NY % k9 0 A o 9 9

180% 168% 162

S
,@fa
&
Claims score <
Accident risk, indexed to 5+ hours
100%
80%
64%
5+ hours 1-4 hours <1 hour

Hours of sleep debt

36%

reduction in accident risk




Embedding Al and data into every part of the

business

World-class Al capabilities

Bank chat capability comparison
(As at September 2025)

Input Modalities*

Security I
4 } end-to-end

/ transacting

Global Al
Innovation
leadership
frontier
\ /
o e ! Personalised
Gen-Al Transaction

leadership Insights*

Discovery Al Competitor A Competitor B Competitor C - Competitor D

While industry standards convert text
and voice to text, Discovery Al
processes text, voice notes, and
document uploads within the chat

Best-in-class
input modalities

Personalisation Moves beyond FAQs to leverage
2| i natural language to facilitate
personalised transaction insights.

3 Applied Gen-Al Full Stack gen-Al strategy positioned
leader to be customer facing.

App-authenticated sessions,

. encryption, clear consent/disclaimers,
Securit) N "
designyby and auditable interactions—balancing

frictionless support with robust,
POPIA-aligned controls

4

Notes: Based on publicly available data and testing of each banking chat facility across all available channels. This includes a review of public bank marketing materials, testing of image upload functionality where possible, and PDF document reviews. Additionally, two standard

Key Al Portfolio Themes

Customer Al-Driven Behavioural
Engagement & @--- @ Coaching
. . AY
Servicing \ Discovery Al
Automation ‘\ Discover it for Servicing
AN Intelligent member support
Personalised 5\ Vitality Coach
communications \ Vitality Al
Operations ‘\\ External Customer-Facing
Improving our Enhancing the
Customer Customer Value
Servicing Proposition o
capabilities Decision
Employee

[

Enablement
Introducing

efficiencies in

4 Core
our back-office

operations

1
Al for IT Process ',"
Optimisation @----

Improving our

.Intelligence and
Risk Mitigation

Behaviour assessment and Risk
Prediction

Capabilities

Customer Insight,
----@Pricing and Benefit
Optimisation

Connected Intelligence
Next Best Action

World-class Al capabilities

Call centre call volumes vs

D.Al sessions
mCallvolumes mD.Al sessions

XX%
Discovery Al
ssions as a

lercentage of
all volumes
24% 28% 27%
15%
= HE

May-25 Jun-25 3Jul-25 Aug-25 Sep-25

Discovery Al WhatsApp
enables multimedia options

B |mages WAudio mDocuments ®Videos

[ ]
— I
|
Aua Sep

Mayv Jun Jul

questions were asked: 1. "Can you give me a view of my spending over the last month?" and 2. "Can you tell me where | spent the most money over the last 3 months?" Discovery Bank was the only bank to provide a successful response to both questions

Note: the illustrated initiative mix is not comprehensive, Al Ambition visual adapted from Gartner
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Strategic value drivers across Discovery SA businesses

2 I 4 Intrinsic value of the in-force book




Discovery SA membership and portfolio growth

Discovery SA Discovery Discovery Individual Discovery Discovery
clients Bank Health Life Invest Insure
Lives under Assets under
NIl +NIR administration’ in-force API administration Insurance revenue

+6% +31% +1% +6% +15% +8%

to0 3.98m lives under
to 6.4m to R2.4bn administration to R16bn to R179bn to R6.2bn

7 millions

6
5
4
3
|
. . ||||‘|

1
2021 2022 2023 2024 2025 8 8 R’ % 9 Feae8852E84Y § 8 B § 84 TaNARRgIIL 5 8§ W
N I I e} o 200 0O0NQg &9 Q o o o o S0 %L oL g s oL L N Q Q
N o~ - T N NN NN N o~ o~ ngmggjmjog
> < D » Z
NI NIR Non-scheme products

B Restricted schemes

. L . . . u
1 Reported number of lives under administration is not a unique count DHMS

2024
2025



Embedded value in the in-force book continues to grow
across Discovery SA

Embedded value in the Discovery SA businesses

Embedded Value IFRS NAV

\ \

100 000 R93.9bn
90 000 e

80 000
70 000
60 000
50 000
40 000
30 000

20 000
10 000

Health & Vitality EV Life & Invest EV Bank Insure and CMT Total Operational EV




Embedded value in the in-force book continues to grow
across Discovery SA

Embedded value in the Discovery SA businesses

Embedded Value IFRS NAV

\ \

100 000 R93.9bn
90 000
80 000 -
70 000
60 000
50 000
40 000
30 000

20 000
10 000

Health & Vitality EV \I_ife & Invest EV/ Bank Insure and CMT Total Operational EV




Value generation of business under IFRS 17 @

Store of value partially absorbs variances and unwind into earnings

IFRS 17 Life and Invest general measurement model (GMM)

business stored valued partially absorbs variances and basis
changes

ZAR’'Mm

Growth from
June 2024

ECE TS 23250

Life =2 106
Invest = 433
ontractual
Service Service
Margin Margin
24 713 Net impact Net impact 23 507
of of
+R3.9bn’! -R2.3bn!
Income Income
-8 134
-9 597 554 909 i
oo —:
Jure 2024 New Insurance Non-financial Release Jure 2025
restated Business finance risk variances and to earnings
income/ basis changes
expense'

1 Includes changes to assumptions related to financial risk

Additional sources of value

IFRS GMM store of value and Life and Invest embedded value increased by 4.0%
and 15.7%, respectively. These measures have different underlying drivers with
some overlap.

15,7%

3
2
4,0% ﬁ
[

GMM store of VFA storeof PAA&other Cash flowin EV growth,
value value eamings eamings  excl dividends

Invest variable fee approach (VFA) store of value increased by 12% from
R7.08bn in June 2024 to R7.95bn in June 2025. Assets under administration
grew by 15% for the year.

The store of value within PAA portfolios is captured in the embedded
value, not in IFRS 17.

Positive cash flow performance boosted earnings particularly through
good claims performance in Life businesses and strong fee income in
Invest.

Life earnings increased by 14%

Invest earnings increased by 29%

00 0




Increased cash generation, EV growth and positive
operating variance

Strong cash generation Robust EV growth Positive operating variances

Cash flow before financing initiatives and Discovery Life Ltd EV growth (R'm) Discovery Life Ltd EV variances (R'm)

dividends to GIOUp (R,bl l)
15.7 /0 Ann i R *
ualised RoEV

- 13.2% excl. economic updates

+52% 52164 R1120m

| |
22
15 45 948
- —
ST Tt T ET T N
' }
| CoVID '
1 impact !
1
1 1
] 1
|—- L N n _ n ) 5 5 n
| | S ¢ 5 8 o S5 5 S 2 3 o o ] 9 ,1
l-02 | I p= S u & S Sb o) P 5 c £ < £ £ K
| . . 2 o} co = < %o Ko} c Ko ] S o ] o =
: | Discovery Life Ltd S ) 3 £ 2 ) " S = S 5 2 c 5 S
E £
. -0.7 I ~ : 553 v 4 Ny » £ ) 9 ® i
T / z 5@ < o NT gl < a e .
(] [0 >
2021 2022 2023 2024 2025 g : = cd 35 £ € 2
g = ol 35 > 8 3> i s
x fn o o o S c °
w > o 9 =
a S ®
>0
32
a @©

*Before dividend payments *Defined action plan being phased in to address policy alterations




EV growth remains resilient through the cycle

Impact of variable items relative to EV growth

Q1 FY26: YTD September experience

Experience variances and assumption & methodology changes

can increase or decrease EV by period
Impacts are relatively small contributors to overall EV growth through the cycle

Non-economic change items

20%

0% —
EV CAGR FY21-FY25 excluding
economics and dividends

-20%
2022 2023 2024 2025

New business 1.5%
Experience variances
B Assumption & method changes Expected unwind 10.2%
,,,,,,,,, mGrowth inEV excl economics anddividends
H 0
Cumulative non-economic change items since FY22 Varuance§ 1.3%
Assumption &
100% method changes -0.4%
60%
0
50% cR1.9bn Other 0.7%
(o)
0% o _n . 5”’7 Total effective CAGR 12.5%
‘oo
-50% c-RE0Om
2022 2023 2024 2025

Experience variances
B Assumption & method changes
B Growth in EV excl economics and dividends

This net cR1.3bn effect is relatively small against total EV growth of more
than R17.4bn after dividends, showing the resilience of the EV.

Claims experience

Positive claims experience currently persisting.
Individual Life actual vs expected claims (gross of reinsurance)

100%

- I 3
Sep24 Jun25 Sep25

Lapse experience

Individual Life value weighted experience currently tracking within range of prior
year.

Individual Life actual vs expected lapse experience (value weighted)
93%

89% 89%
Sep24 Jun25 Sep25

In addition:

» Significant focus from business to improve policy alteration experience.

* Actions with estimated EV impact of R2Z40m pa has gone live during Q1 of FY26.
* Additional actions are planned for phased implementation to further reduce

the variance.

QI performance is based off initial results and the Individual VNB margin estimate is an illustration. The values on this slide are not audited.




New business margin insights

NB margins impacted by
lower volumes and
economics

Market comparison

New business

Q1 FY26 estimates

Changes in new business margin
through the year were driven by
changes in volumes and economic
assumptions.

New business margin YoY
5,0%

3,8% 3,8%

2,1%

1,7% 2’0%,8%
I 14/OI
Individual Total Life Invest Total Life
Life and Invest

2024 m2025

The combined Individual Life and
Invest new business margin
remained stable in 2025 and ahead
of the South African retail affluent
margins of peers.

RSA retail affluent new business
margins

25%

2,0%

2024 mW2025

* Half-year results for 2025

1,5%

1,0%

0,5% I

0,0% .—

Discovery c*

First quarter experience shows
growth in Individual Life and Invest's
new business premiums.

New business volume YTD
September 2025 vs September
2024

16%

12% 13%
0

Invest Individual Life Individual Life
and Invest

Growth values exclude servicing and ACI

QI performance is based off initial results and the Individual VNB margin estimate is an illustration. The values on this slide are not audited.

New business margin currently benefits
from lower economic assumptions and
improved volumes.

Individual Life VNB margin

0.7%
1.0%

3.8%

Sep25 economic
assumptions
Jun25 Sep25 volumes
estimate impact

Focus remains on quality of new
business, increasing sales volumes and
appropriate expense management to
improve the margin. Continue to grow
into adjacencies such as recently
relaunched Will and Trust offering.
Future product offerings will strengthen
the collaboration with Discovery Bank.




Strategic value drivers across Discovery SA businesses

5 Discovery Bank as the composite-maker




A full-service, digital shared value retail Bank

Accounts

o>

v

visa BN

o0 00000
Vitality Money Diamond status >
Financial behaviours

0000 VI

Plan  Savings  Debt Insurance Retirement Property

Rewards

Vitality Active Rewards

= 2
(‘)’j Instant Rewards

Transact More

Four key hypotheses

1]

2|

3]

4 |

Full retail banking product
suite

Shared-value banking
model

Digital-first with
advanced Al capabilities

Operating system of the
composite

v

Fastest growing'
retail Bank in
South Africa with
market-leading
digital capabilities

1 Using organic balance sheet growth; The analysis considers year-on-year growth, retail deposits: adjusting for the impact of any mergers or acquisitions, retail advances: credit cards (excl. overdrafts) and home loans. It does not consider other
factors such as profitability, customer experience and operational scale. Based on June 2025 BA900s



Discovery Bank client attributes O

Age distribution Income distribution Growth in salary deposits Quality of credit
25% 4 . 50% Indexed to January 2024 Risk profile distribution
’ Discovery Ban kclients ? 160 (volume distribution of total existing
accounts)
===DHMSmembers 45%
30% 140 4% 8%
40%
_— 120
35%
20% 100
20%
25% 80 -
15% oo
0 )
10% 15% 10%
40
10%
5% 20
5%
0% 0% -
n
18-29 30-39 40-49 50-64 65+ N T P P JAIIIITLAR Rest of market
R N N R R Q12025 Q12025
LQ~\&_/Q(9Q" QﬂQ. QEE'_’&Z"’EE”

Higher proportion of young clients in the & Y
Bank — opportunity to attract young & <&
clients for the Group

Score Unspecified BSuper prime
Prime plus B Prime
Near prime B Subprime

Age distribution is the FY25 average, income distribution is as at June 2025, salary deposits indexed to January 2024; panel 4 TransUnion data Total Existing Credit Card Market, including banks A to G, and other non-bank.
#Note analysis based on TransUnion market data may vary from previous reports due to a change in methodology.



Discovery Bank as the composite maker |
rationale and capabilities

Growth and engagement Integration opportunity Unique digital banking and payments capabilities

New-to-Bank daily sales Bank new business g Perearaliced
(incl Discovery Accounts) distribution by existing DSY Access all Discovery d i
1600 (per business day) clients vs new to DSY products from oo kb
| aoo the Bank app Bank’s digital
g : capabilities )
1200 4 m With a Discovery product C
1000 <l
800 B With no Discovery products ! . o Bank Portfolio " ' m %
' R 30,000.00
600 100 % Total balance
400 . R 60,000.00
200 90% / y Your available balance "

o One chassis to view S 40000 Monetise Shared-
S8 4 8 X S Mo8 o8 oQ 80% all Vitality oiscoveny i balace Value in Discovery
R A - D% behavioural ceseees Miles earned across
©
5~ > s 2 o z » =2 3 ° programmes iy the Group

60% ) 'a%%
. . n Vitality Money Vitality Health Vitality Drive
Total app Ioglns (m||||ons) 50% @ @ @ Diamond Silver Gold ‘ i ©-DAY
20 B -— W’
Bankapp ----Groupapp 40% . )
5 Discovery Miles balance
_/_’_/_/-’\/‘—\/- 30% Emergency support 40,000 Ecosystems powered
10 20% and security services - d by integration with
- built-in to payment rails
S Tt Se--eTTmeT TeTTes 10% rotect clients 3 \ i 5!
Health
Transter  Purchase Travel ealt
\ {7 @ Travel
B < 0% A n (=] ® z % Pay
IR T TR, BR 3 3 8 8 8 8 - . Vitality @ i
I L > S a > c E > S S 46 c é_ 5 o c a —
g fAg s g 788 &R 8 & &




Discovery Bank as the composite maker

Approach
PP DISTRIBUTED PRODUCTS INTEGRATED PRODUCTS
.7
Features Products marketed and sold through the Discovery Bank app Products designed to manifest in the Discovery Bank app
* Integrated, tailored advice, product selection, pricing and quoting * Seamless, fully integrated in-app product experience and servicing
* Seamless end-to-end onboarding » Licensing and back-end functions provided by Group product house
* Unconverted leads redirected to direct channels for conversion
Estate Short term Health and Credit Individual Travel
ShOI'.t-tO- planning insurance Vitality Life Life insurance
medium term
Product Lines R R - O
.7

Provide your loved ones with
peace of mind

Get your life insurance today




Path to the R3bn profit ambition | Revenue pools and
opportunities

1 I Client growth 2 I Revenue growth 3 I Margin expansion 4| Business expansion

00 %
. Focus on product upgrades, . .
Clients,000 [ Average cost per client! SME Bankin
' o take-up and engagement indexed togJuIy2022; Z-pmonth moving g
1400 E 90% average ’ 12k Financial
o NIR per client per month, by % advisers
£ months on book
ﬁ 80% 4 (indexed to f{rst month of 120 >45k
1200 Joining) 80k employer ™ healthcare
3 groups across ti
0% DHMS, Group practices
”””” 5 Risk and
1000 g’ 100 Umbrella Funds:
c o
je g 60% !
© 0
o £ 0
800 = con 1 4 710131619 222528 80
< A ore
,,,,,, Additional products
40% Balance sheet growth to P
600 ° generate interest income 60 O e
Balances by product type
30% 10000 (R m) o. g} Bank Portfolio . . .
400 7500 40 o B8 Differentiation
o < o 5000 s and distribution
6 .
S 2500 of insurance
o -
200 £ SEARRRNTYY 20 = products
o DN o gr——
g 10% REe8r3555¢% ooners | i | oo through the
g = Porsanal Loans [Fe——— Bank
- L _ o ®Home loans 40,000
0 0% mRevolving Credit Facility N ~ - I
gggagjmmmgig{];ﬁ Grossrevenue split NQNNNQNRNFI‘?I&&&&{]%QK]
N YNy TG
822282888838 by source 3%5%;?338§m?3835§? \ : )
TYTITTPTIFELTY 2023-01 cohort _2025—05cohort VZzr2z VZnz3T0nzn 22 —

1 Cost per client excludes reserves, anomalies and marketing




Summary

uun N W N

Every business #1 in its market — product
innovation to drive high-quality growth

Strong franchise built on a combination of
brand and distribution assets

Shared-value model — data and Al to hyper-
personalise experience, service and
engagement

Intrinsic value of the in-force book

Discovery Bank as the composite-maker




Increased confidence in achieving annual and five-year
CAGR ambition

Ambition FY25 . . . .
= @piscovery Strong performance in the first year of delivery has increased
Normalised 12.5%-17.5% 22% confidence in achieving this ambition over the period
1% x profit growth  CAGR FY25 The continued resilience and growth in QIFY26 increases
HAHEARE confidence of delivering within profit corridor for FY26.
I BE Cash 60%-70% >75%
e jesfeE)e conversion Cash conversion FY25
ratio ratio (Group)
17.5% Operating
profit corridor
. oy e 20 000 (Applying CAGR
Discovery SA growth ambitions 155, tOrGe 10 FY24 profit
. (e}
Discovery Bank 000 Within
R400mMm Bank operating profit growth p.a. rangg
R3bn Bank FY29 profit ambition !
|
10000 |
Discovery Life and Invest |
|
>RF+8% |
Life and Invest new business IRR :
5000 :
I
Discovery Insure !
c10% |
Insure margin 0
2023 2024 2025 2026 2029
(Hlustrative)

Forward Iookinﬁ information on this slide is for illustration and has not been reviewed or reﬁorted on bi the auditors and reflects the averaﬁe exgected over the time frame



Presentation disclaimer

This presentation may contain forward looking statements with respect to certain of
Discovery's plans and its current goals and expectations relating to its future performance
and results. All forward looking statements involve risk and uncertainty because they relate
to future events and circumstances which are beyond Discovery's control. Accordingly,
Discovery's actual future financial performance and results may differ. Any reference to

future financial performance has not been reviewed or reported on by the Group’s auditors.
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