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Overview of
Momentum 
Corporate 



| Momentum Corporate is a significant business in the employee
benefits industry

We look after 6 600 
employers and their 

1.6 million employees 

R59 billion in asset under 
management  in the 

FundsAtWork umbrella 
funds

In F2020 we paid 
R2.6 billion in death 

claims 

In F2020 we paid
R1.2 billion in income 
disability benefits and

R350 million in lump sum 
disability benefits

Our standalone retirement 
administration business 

administers R220 billion in 
assets under administration 

with 440k members

58 worksites opened where 
members improved their 

financial journeys by investing 
R82 million in retirement 
solutions and preserved

more than R143 million in 
retirement savings

R33 billion assets under 
management in 

Structured Investments 
and Annuities

166k digital 
engagements with 

members, with a 4.4 out 
of 5 client experience 

rating

Over 1 000 employers 
have joined Multiply for 
Corporates and earned 
R6.9 million in rewards 

which they can spend on 
Covid-19 initiatives 

In F2020 we received 
±R 5 billion in annual 
premium income for 

group insurance

As at 31 Dec 2020Note: F2020 refers to the 1 July 2019 – 30 June 2020 financial year



| Our solutions

FundsAtWork umbrella funds1

Group Insurance2

Structured Investments & Annuities3

Momentum Corporate Advice & Administration4

Member Solutions5

We provide a wide range 
of solutions to organisations, 
leading with our FundsAtWork
umbrella funds and Group 
Insurance



| Normalised headline earnings
Our normalised headline earnings performance has been reasonably strong. F2020 was significantly impacted by 
Covid-19 reserving and a large increase in the investment guarantee reserve. 

Normalised headline earnings (NHE), R million

F2020 normalised headline earnings were impacted by:

§ Covid-19 reserves of R346 million after tax
§ An increase in the investment guarantee reserves of

R130 million after tax

1H2021 normalised headline earnings were impacted by:

§ Additional Covid-19 reserves of R453 million after tax
§ The number of excess deaths for the six months ending 

December 2020 were 520, amounting to R424 million in 
excess claims

Note: The 2018 result was positively impacted by R324 million basis changes

714

435

104

-212

582

310

36%

14%
7%

-21%
-30%

-10%

10%

30%

50%

-500

0

500

1 000

2018 2019 2020 1H2021M
ill

io
ns

NHE NHE - excl. Covid-19 Impact % Contribution to Momentum Metropolitan



| F2024 normalised headline earnings range
We target an improvement in normalised headline earnings to a range of R500 million – R550 million by F2024, 
with ±80% coming from FundsAtWork and group insurance.

Normalised headline earnings (NHE) target, R million
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| Revenue composition
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Note:  Graph excludes capital investment returns

We expect our underwriting revenue to stabilise following the impact of Covid-19 in F2021, as our asset-based 
fee income and administration fee income streams strengthen.



Current strengths: 
FundsAtWork and 
Group Insurance 



| FundsAtWork umbrella funds
FundsAtWork has doubled assets under management in the last 7 years at healthy margins. Market share has 
remained relatively consistent during the same period. 

Assets under management 2014 – 2020 Market share by assets under management

Source:  Financial Sector Conduct Authority Database, 2020
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2004

Launch of 
employer 
engagement 
strategy

20052000 2016

Smart Solutions 
are launched

2018

2019

2020

2021/2022

• FundsAtWork launch 
revolutionises employee 
benefits industry

• Self-service member 
website

• Financial adviser's self-
service website

2005
Employer portal

• Used by 90% of 
FundsAtWork clients

• Automation of 
contributions and 
claims processes

• Auto-preservation • Enhanced member 
website 

• Smart Claims 

Smart Onboarding 
*Coming soon 

• Smart Counsel & 
Smart Conference 

FundsAtWork enhancements 
• Simplify self-service 
• Upgrade client experience 

and efficiencies

Multiply for Corporates 
launched 

Over 1 000 registered 
employers as 31 March 2021

Over 60 000 
registered members

2007

2018

2018/9

2019

2020

2020

2021

2021
Launch of process 
automation strategy

Gold Loerie Award 
Service Design category: 2017

4.32/5

Smart
Underwriting

Used by 23% of claims

Silver Loerie Award 
Service Design category: 2018

4.07/5

Smart 
Retirements
Used by 23% of retirees
4.29/5

Smart
Benefit Statement
Distributed to over
110 000 Members

4.64/5

Smart 
Experience

2017

Smart Exits

Used by 25% of claims

• Corporate adviser self-service portal
•Data quality and client 

communication 
• Low-cost self-service communication 

channels, such as WhatsApp chat 
and online chatbots
• Smart Solutions for annuitants
• Self-service quote and new business 

capabilities
• Employer self-service portal

| FundsAtWork digital journey



| FundsAtWork key success factors
Surveys with clients and financial advisers showed that there are least five factors that have mostly 
contributed to our success to date.

Flexibility and 
openness to co-craft 
solutions with clients 
and financial advisers

1
Strong relationships, 
support and ease of 
doing business

2 Value for money3

Engaging and 
empowering 
communication

4
Digital engagement 
tools (member portal 
and mobile app)

5

Sources: 1. Brand Health Tracker Survey (Employee), 2020; 2. Commercial Tracker (Employer), 2020; 3. Voice of the intermediary survey, 2020



| Group Insurance
In 2018, we implemented a risk selection & pricing strategy that focused on writing and retaining business at 
sustainably profitable levels to ensure improvement and stability in margins while improving client experience. 
Market share has also remained strong during this period.

Group insurance (including FundsAtWork) 
annual premium income, 2014 – 2020

Market share by gross written premium, 2014 – 2020

Source: 2019 Group Volume Survey, Swiss Re
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Our approach to disability management, the income disability turnaround and innovation are some of the 
reasons there is an improvement in profitability.

Disability management

• Technical expertise in disability claims 
management

• Medically trained assessors
• We support employers and claimants 

during the claims process
• Assist claimants with rehabilitation and 

reskilling

• The loss of the income disability benefits 
product was moved into profit during the 
first half of F2020  

• This was done by pricing more accurately 
and being prudent with risk selection

• Changes the timing of benefit payments 
• Reduces inequality between different 

income groups
• The cost can reduce by up to 30% 

depending on the salary profile of the 
members

• A value-for-money solution for employers

Turnaround in income disability 
benefit business

Innovation: Tax-adjusted benefit –
Disability 2.0
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| Group Insurance key success factors



The future: 
delivering sustainable 
growth through 
engagement-rich 
solutions



| 1. End-to-end digitalisation

Lower cost

Member and financial adviser 
experience

2021 strategic choice: 
Use digitalisation to enhance member 

and adviser experience

F2024 target:
§ 250k in digital engagements
§ Net promoter score of 60

3 Self-service website and reporting capabilities for financial 
advisers: Enhancing the financial adviser experience with 
real-time web-based capabilities

3

Self-service quotes and new business capability: Fast, real-time 
online quotes and automatic installation processes to enhance 
ease of doing business

4

Smart Claims: Employers and members can easily submit claims 
and required documents online to enhance the ease experience 
of claims processing

5

1
Smart Onboarding: Connecting with members at the very start of 
their journey to success, ensuring they can navigate through their 
benefits and educational tools 

Smart Underwriting: Members answer a few short, 
easy-to-understand questions about their health and lifestyle in a 
fully secure and private digital space that streamlines the process 
and blends digital and face to face

2

Deliver service experiences that delight and empower our clients and financial advisers.



| 2. Enhance FundsAtWork

Protect and enhance margin

Cost and operational efficiencies

Grow market share

2021 strategic choice: 
Develop accessible, simple and flexible 

solutions to protect margin and enable growth

F2024 target:
§ Achieve R80 billion in assets under management
§ 18% market share

Standalone conversions: Targeted growth opportunity with 
potential standalone assets for conversion in the market around 
R130 billion

1

3
Simplified umbrella solution: Design a simplified umbrella fund 
solution supported with end-to-end process automation to deliver 
enhanced client experience in a more cost-effective manner

2

Distribution channels: Strengthening intermediated and 
establishing direct distribution channels to secure standalone 
conversions and broader growth opportunities

3

Growing competition in the umbrella funds’ space is leading to increased pressure on margins. Winners will be 
organisations that operate at an efficient cost base, offering value for money and flexible umbrella solutions 
through exceptional client experience.



| 3. Improved use of data

Data analytics

Profitable growth

Cost efficiencies

2021 strategic choice: 
Leverage advanced data analytics to unlock 

revenue and efficiencies

F2024 target: 
Net of tax group insurance risk 

margin of 5%

Improve turnaround times and consistency in disability claim 
decisions and optimise the claims case management approach1

Actively manage our group insurance book by using scientific 
pricing strategies to remain profitable in a competitive market2

3 Review and optimise reinsurance structures to manage volatility 
in earnings 

3

Expand trend analysis reports to more clients and financial 
advisers to improve client value-adds, engagement and retention, 
leveraging insights from our existing book

4

Explore new innovations, such as integration with Kimi, to 
enhance our client offering and differentiate ourselves in a 
commoditised environment

5

Note: Kimi is an innovative, health tracking solution designed to measure new predictors of long-term health. Kimi collects continuous heart, sleep and activity data.

Our focus and the opportunity we see in the market going forward is to understand our clients and members 
better, to improve price, service and management through data analytics.



1 We are a business with scale and a 
significant contributor to the Group

2 Through engagement-rich solutions, 
improve outcomes for all key stakeholders

3 On a digital journey to enhance stakeholder 
experience, while driving efficiencies

4 Leverage data analytics for more scientific 
underwriting, insights and claims management

5
These efforts will help us achieve normalised headline 
earnings target of R500 million – R550 million by 
2024


