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Agenda

13:00 ï 13:05

13:05 ï 13:35

13:35 ï 13:55

13:55 ï 14:15

14:15 ï 14:35

14:35 ï 14:55

15:15 ï 15:35

15:35 ï 16:00

16:00 ï 16:55

16:55 ï 17:00

14:55 ï 15:15

Welcome

Strategy update

Corporate & Investment Banking

Business & Commercial Banking

Personal & Private Banking

Insurance & Asset Management

Break

Technology , AI & payments

Financial outlook

Q&A

Close

Adam Ikdal

Sim Tshabalala

Luvuyo Masinda

Bill Blackie

Funeka Montjane

Yuresh Maharaj

Margaret Nienaber

Arno Daehnke

All

Sim Tshabalala
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Africa is our home. We drive her growth.

Past Present Future

Built a strong 

foundation

Executed with purpose, 

kept our promises

Medium -term

Accelerating 

Africaôs growth

Long -term

Africaôs undisputed 

financial leader

To 2020 2021 - 2025 2026 - 2028 2029+

55STRATEGY UPDATE | SIM TSHABALALA
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Largest

financial services group in Africa

Unmatched 

footprint and reach

Compounding

shareholder value creation

3.6

#2 #3 #4

-9.8

-2.2

2.2

8.4 8.7

14.1

2020 2021 2022 2023 2024 2025
#5

We are the largest African franchise with a proven track record

Total assets 
Rtrn 20m

Active 

customers

21
Markets

50k
Employees

Total shareholder value added1 
Rbn

Total shareholder return
CAGR 2020-2025

SBG: 26%
Average SA Peers: 23%

1 Shareholder value added calculated as earnings minus cost of capital

163
Years in 

Africa

SBG today Opportunities Strategy 2028 Key takeawaysTargets
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Group headline earnings by region
Rbn

1 Headline earnings by business unit (SBG Franchise) excluding Centre, 2 CAGR 2022-2025, 3 South Africa includes Standard Bank of South Africa (SBSA) and Liberty Holdings Group

+38%

+16%

+24%

Headline earnings by business unit 1

Rbn

CAGR

2020/25

+21%

+17%

+30%

+21%2

FY20 FY21 FY22 FY23 FY24 FY25 FY20 FY21 FY22 FY23 FY24 FY25

Our large and diversified portfolio provides resilience

SBG today Opportunities Strategy 2028 Key takeawaysTargets

Insurance & Asset Management

Personal & Private Banking

Business & Commercial Banking

Corporate & Investment Banking

Offshore and other

Africa Regions

South Africa3
CAGR

2020/25
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Revenue growth

Cost -to-income ratio

Credit loss ratio

Return on equity

CET 1 ratio

2025 Targets 2025 Actual

7% ï 9%
2020/25 CAGR

Approaching 50%

70bps ï 100bps

17% ï 20%

>12.5%

11%
2020/25 CAGR

50.2%

73bps

19.3%

13.8%

2020 Actual

59.1%

151bps

8.9%

13.2%

We met or exceeded our financial targets

2025

Actual

2025

Targets

2020

Actual

SBG today Opportunities Strategy 2028 Key takeawaysTargets
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Four structural themes shape the opportunities in Africa

Rapid economic 

growth and 

demographic 

dividend

Evolving financial 

services landscape

Large 

infrastructure needs

Growing and 

diversified trade 

and capital flows

SBG today Strategy 2028 Key takeawaysTargetsOpportunities
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Unmatched on-the-ground presence in

21 countries in Africa

Focused on high -growth markets

Best -in-class client propositions, 

including payments and digital offerings

Integrated insurance and wealth proposition

2The opportunity

1 Weighted average real GDP growth for our Africa Regions footprint, 2 Three-year weighted average nominal GDP growth (2026 ï 2028)

édrives SBGôs growth.

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Rapid economic growth and demographic dividend 

1

We are well -positioned to benefit

2

3

4

0.5

1.1

1.5

1.8

2.1

3.6
3.8

4.2

4.6
4.4

2024 2025 2026 2027 2028

South Africa Africa Regions

Rapid growth in our marketsé

>7%

SBG today Strategy 2028 Key takeawaysTargetsOpportunities

1

2

Real GDP growth

%
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The opportunity

1 B20 Finance and Infrastructure paper, 2025 citing AfDB, Public-private partnerships needed to bridge Africaôs infrastructure development gap, 2023

$170bn
Total infrastructure 

investment needed per year1

$85bn
Funded from 

African sources

$85bn
Requires 

international funding 

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Large infrastructure needs

Deep sector expertise in Energy, 

Infrastructure and Sustainable Finance
1

We are well -positioned to benefit

Large balance sheet and access to capital2

Strong on -the-ground businesses support 

domestic funding needs
3

Strong relationships with DFIs and MDBs 

enable us to crowd in funding
4

SBG today Strategy 2028 Key takeawaysTargetsOpportunities
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The opportunity

Source: IMF World Economic Outlook, October 2025; Standard Bank Research

1990 2000 2025

Africaôs trade diversifying
 %

Rest of World

Global South

Global North

Intra-Africa

$1.75trn

Africaôs total trade 

expected to reach

By 2028

(2025: $1.5trn)

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Growing and diversified trade and capital flows

Broad footprint in Africa , supported by expansive 

global footprint and strategic partnership with ICBC
1

We are well -positioned to benefit

Leading bank in Africa for Trade Finance 

and cross-border trade facilitation
2

Leading foreign exchange provider in 

ten countries in Africa
3

Market -leading  digital innovation4

SBG today Strategy 2028 Key takeawaysTargetsOpportunities
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Intensifying 

competition

Convergence 

of financial 

services

Evolving 

regulation

Growing 

payments 

ecosystem

Demand 

for hyper-

personalisation

Rise of 

digital-first 

preferences

A changing landscape presents new challenges

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Evolving financial services landscape

Scale

Market-leading franchise built over 163 years
1

Our competitive advantages

Data

Customer data and insights on 20m customers 

create differentiation and scale

2

Capital

Robust capital levels providing resilience 

and flexibility to capture sizeable opportunities

3

Holistic offering

Integrated propositions across banking, 

insurance and investments

4

SBG today Strategy 2028 Key takeawaysTargetsOpportunities
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Africaôs rapid economic growth 

and demographic dividend

Maximise the value of our diversified portfolio

HEPS growth 8% ï 12% (CAGR 2025/28) ROE 18% ï 22%

Corporate & Investment Banking

Business & Commercial Banking 

Personal & Private Banking 

Insurance & Asset Management

Evolving financial 

services landscape

Africaôslarge 

infrastructure needs

Africaôs growing and diversified 

trade and capital flows

Executing our strategy through a business unit -led model

Opportunities

Client -focused 

execution

Targeted 

outcomes

Brand

People

Technology

Partners

Diligent resource allocation

Effective risk management

Business-unit led Enabled by Underpinned by

Our purpose

Our strategy

SBG today Key takeawaysTargetsOpportunities Strategy 2028

Africa is our home, we drive her growth

To compete and win in our chosen markets and segments
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Drive 
transactions at 

the core

The themes underpinning our plans

Revenue growth Cost management

Deepen 
relationships with 

clients

Improve 
collaboration 

both across the 

group and 

with partners

Grow 
the balance 

sheet in support 

of clients 

Invest 
to scale or 

improve client 

experience

Optimise 
processes using 

technology 

and AI

Target

7% ï 10%
CAGR 2025/28

Target

6% ï 8%
CAGR 2025/28

SBG today Key takeawaysTargetsOpportunities Strategy 2028
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2028 financial targets

Our business units are focused on competing and winning in their 
chosen markets and segments

Revenue growth
CAGR 2025/28

Strategic focus areas

CIB

BCB

PPB

IAM

ROE

Å Capture structural opportunities in Africaôs growth

Å Grow  in subscale markets and defend  the core franchise

Å Leverage established, proven and disciplined risk management

Å Enhance client experience through competitive offerings

Å Connect clients through our unique reach and network

Å Fuel client growth using data-driven credit and risk management

Å Digitise and simplify by investing in systems, AI and people

Å Drive client engagement and deepen client relationships

Å Support clients  through the cycle

Å Invest and optimise to enhance client experience and drive efficiencies

Å Increase collaboration with banking business units

Å Leverage distribution capability to grow in the open market

Å Grow asset management and improve margin

8% ï 12% 22% ï 24%

7% ï 9% 35% ï 40%

7% ï 9% 26% ï 30%

24% ï 27%>10%

Headline earnings growth
CAGR 2025/28

ROE

SBG today Key takeawaysTargetsOpportunities Strategy 2028
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Operational excellence enables growth 

SBG today Key takeawaysTargetsOpportunities Strategy 2028

We have built a simplified, 

modern, resilient and cloud-

based Technology platform

We are scaling 

AI deeply and 

responsibly

We are advancing Payments 

as a strategic enabler 

across the Group

Payments 
value creation

Artificial Intelligence 
evolution at scale

Leading Technology 
platform

driving structural operating 

leverage and enabling our 

strategic drivers

improving client experience , 

unlocking growth across the value 

chain, and driving capital -light 

revenue and ROE

reimagining client experiences , 

improving operational efficiency 

and accelerating a culture of 

adoption
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Three paths to growth: build, buy and partner

SBG today Key takeawaysTargetsOpportunities Strategy 2028

Buy PartnerBuild

Protect, streamline and continue 

to grow our core franchises

Deliberate focus on growing

capital -efficient businesses

Invest in

high growth markets

Invest in businesses which 

provide new capabilities

Partner with international 

banks and DFIs

Partner with telcos, tech 

firms and retailers
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Group subsidiaries 

Funeka  

Montjane

Chief Executive, 

Personal & 

Private Banking

Luvuyo 

Masinda

Chief Executive, 

Corporate & 

Investment 

Banking

Yuresh  

Maharaj

Chief Executive, 

Insurance 

& Asset 

Management

Bill 

Blackie

Chief Executive, 

Business & 

Commercial 

Banking

Arno Daehnke
Chief Finance & Value 

Management Officer

Margaret Nienaber
Chief Operating Officer

Sharon Taylor
Chief People & Culture Officer

Thabani Ndwandwe
Chief Risk Officer

Adam Ikdal
Chief Strategy Officer

We have an experienced management team

Business  units

David Hodnett
Chief Executive, 

South Africa

Lungisa Fuzile
Chief Executive, 

Africa Regions & Offshore 

Sim Tshabalala
Chief Executive, 

Standard Bank Group

SBG today Key takeawaysTargetsOpportunities Strategy 2028
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Speakers today
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We have highly engaged teams

SBG today Key takeawaysTargetsOpportunities Strategy 2028
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64%
of vacancies

filled internally

+54 
Employee NPS well ahead of 

global and African benchmarks 

R1 billion 
invested in our 

peopleôs growth 

A global employer of choice Recognised for excellence

Awards 2025
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We are committed to delivering our ambitious 2028 financial targets

8% ï 12%
HEPS CAGR1

18% ï 22%
ROE

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

>12.5%
CET1 ratio

45% ï 60%
Dividend payout ratio

70bps ï 100bps
Credit loss ratio

7% ï 10%
Banking revenue            

CAGR1

Core targets Supplementary targets

SBG today Key takeawaysOpportunities Strategy 2028 Targets

<50%
Cost-to-income ratio

1 CAGR 2025/28
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Starting from a position of strength

Opportunities are large

Strategy is clear

The management team has depth and capability to deliver

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Targets are ambitious and credible

1

2

3

4

5

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Key takeaways

SBG today Opportunities Strategy 2028 Targets Key takeaways
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CIB TODAY

01
STRATEGIC FOCUS 
AREAS

02
TARGETS

03
KEY TAKEAWAYS

04
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Supply Sectors: Mining & Metals, Energy and Infrastructure | Demand sectors: Consumer, Diversified Industries, Telecommunications & Media and Real Estate | 

Financial & Government Sectors: Financial Institutions and Sovereign & Public sector   

A leading CIB franchise in Africa built around clients

CIB today Strategic focus areas Targets Key takeaways

Unmatched footprint, on-the-ground presence in 

21 African markets, linked to four key global financial 

centres (New York, Beijing, Dubai, London)

Deep sector expertise ensures both diversification 

and growth through market cycles

Scale advantages and superior risk management 

are underpinned by experienced local and 

international teams

Diversified client franchise across global 

multinationals, African multinationals and large local 

corporates

R1.5trn >R700bn R8.3trn
Deposits Advances Assets under 

custody

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Total Revenue
%

~38% 
CIB contribution 

to Group

Supply 
sectors

Demand sectors

Financial & 
Government 

sector by 
sector

by 
type

Global multi-national 

corporates

African multi-national 

corporates

Large local 

corporates

West 
Africa

East Africa

South & 
Central Africa

South 
Africa

by 
region Diversified by region

Balanced sector 

coverage

Trusted, long -standing 

partnerships

SBG
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Sector coverage -led model

Full -service proposition focusing on recurring, low -risk revenue streams

Market position

Competitive 

differentiators

Revenue 

contribution 35%43% 22%

Key products

ÅNetwork reach connecting clients to 

regional and global markets

ÅClient deposit and payment flows 

generating recurring revenues

ÅTechnology -enabled platforms 

enabling seamless, automated client 

transactions 

ÅCustody services strengthening 

partnerships with institutional investors

ÅLocal market access connecting to key 

financial centres

ÅFX dominance capturing regional and 

international flows

ÅBalance sheet depth, enabling large 

and complex transactions

ÅRisk management capabilities proven 

through market cycles and volatile 

conditions

ÅLeading franchise  across capital 

markets, lending and sustainable 

finance

ÅLong -standing relationships with 

corporates, FIs and sovereigns

ÅFinancing and structuring 

capabilities to support clients through 

market cycles and integrated financing 

solutions

1 Market share in South Africa, 2 South Africa, Angola, Kenya, Uganda, Tanzania and Ghana , 3 Across sub-Saharan Africa 

Africaôs leading bank for large corporates and institutions

CIB today Strategic focus areas Targets Key takeaways

#1#1 #1#1#1
DepositsGlobal Markets 

franchise1

Debt capital 

markets3

Custody 

services

Foreign 

Exchange2

FICC, Equities, Money Markets, Structured Solutions Payments, Trade, Custody Capital Markets, M&A Advisory, Lending

Global markets Transaction banking Investment banking
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Diversified client franchise underpinning revenue growth

Client-led innovation, improving experience and satisfaction

Disciplined risk management supported by talent depth

Strong cost discipline delivering operational leverage

Disciplined capital allocation improving returns

Sustained earnings growth reflecting franchise strength

While continuing to strengthen our technology platforms, delivering innovative solutions and enhancing client experience

Drivers of improved performance

1 Delta relative to 2020, 2 On a scale of 1 to 10 with 10 being exceptional

19

31

37

74

0

10

20

30

40

50

60

70

80

Peer 1 Peer 2 Peer 3 SBG CIB

+2x

A franchise with significant, sustained progress since 2020

CIB today Strategic focus areas Targets Key takeaways

CIB revenue peer comparison

Rbn
2025 Delta1

R74.4bn
Revenue

8.52

From 8.1

42.6%
CTI

14bps
CLR to customers

R24.1bn
Headline Earnings

22.4%
ROE

R14.7bn

14%
5-year CAGR

12%

66bps

8.6%

6%* 8%* 12%*

40bps

14%*

*5-year CAGR
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Innovative solutions and thought leadership centred on meeting 
evolving client needs

CIB today Strategic focus areas Targets Key takeaways

Solutioning for client needs Digital experience

Thought leadership

29
Available APIs

18
AI use cases

90%
Straight-through 

processing for mobile-

enabled inward cross-

border payments

>2x
Increased inward 

digital cross-border 

volumes YoY

Joint financial advisor, 

Sole MLA, underwriter, 

bookrunner and sole 

guarantor provider

Largest ever private sector cross-

border acquisition by a Saudi 

Arabian entity in South Africa, 

demonstrating confidence in 

South Africa and the continent

Joint global coordinators, 

joint bookrunner, 

transaction sponsor

First-ever fintech listing on the 

Johannesburg Stock Exchange. 

Enables access to microfinancing 

solutions to the underbanked in 

38 countries, 21 of which are in 

Africa

Unclaimed assets

First-of-its-kind digital solution 

helping families access unclaimed 

pensions, dividends and 

insurance proceeds that would 

otherwise remain trapped in 

legacy systems

R23bn
Total transacted value

R24bn
Total transacted value

R90bn
Unclaimed 

assets

10m
Rightful 

beneficiaries
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CIB 2028 | Delivering sustainable growth

CIB today Targets Key takeawaysStrategic focus areas 2 31

Position CIB as Africaôs leading 

integrated corporate and 

investment bank , 

delivering seamless execution, deep 

liquidity, sector expertise, and best-

in-class capital solutions for clients 

operating across Africa

Ambition

Capture structural opportunities 

in Africaôs next growth cycle

Strategic focus areas

1

Accelerate growth in high -growth markets 

and defend leadership position in core markets

Leverage established,  proven and disciplined 

risk management

Deliver market -leading financial performance

2

3

4

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026
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Africa opportunity size

Å Expand offering including multi-product 

solutions

Å Complement core transactional capabilities to 

increase wallet share

Å Leverage local, regional & international 

expertise

Å Mobilise global capital enabling innovative and 

scalable solutions to service growth sectors

Å Capitalise on CIBôs differentiated structuring 

and global risk distribution capabilities

Å Utilise development finance institutions, 

multilateral development banks, export credit 

agencies and pension funds

CIB today Targets Key takeawaysStrategic focus areas 2 31

The next major global capital deployment cycle

Themes

Focus on the energy 

and infrastructure 

supercycle

Dominate in the 

fastest -growing 

trade corridors

Unlock value 

across the critical 

minerals value chain

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

$130-170bn
Energy investment 

per year

~$170bn
Infrastructure investment 

per year

~$44bn1

Copper demand

~$5bn1

Cobalt demand

How we will do this

1

2

3

1 Source: UN Comtrade 2022ï2024 (54 African countries); Afreximbank ATR 2025; WTO Trade Forecast 2025; China Customs; Khaleej Times; World Economic Forum; Reuters

~$581bn
Africa ï EU 

4-5% growth 

to 2028

~$349bn
China ï Africa 

8-10% growth 

to 2028

~$86bn
GCC ï Africa 

8-10% growth 

to 2028
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Strategic aims

CIB today Targets Key takeawaysStrategic focus areas 2 31

Accelerate growth in high -growth markets and defend leadership 
position in core markets

Leading African franchise with significant market share capture opportunity in several large and high -growth markets

African footprint with significant 

market share opportunity

C
o

re
 m

a
rk

e
ts

S
c
a

le
 &

 g
ro

w
 

m
a

rk
e

ts

ÅDeepen top-client primacy

Å Increase payments and collections share

ÅCross-sell structured GM and IB solutions

ÅWin primary banking mandates with large local corporates

ÅBuild deposits through payments and trade

ÅScale local-currency lending and advisory selectively

Å Increase capture of FX inflows, particularly remittances

High-single digit
Revenue growth

2025-28 CAGR

Low-double digit
Revenue growth

2025-28 CAGR

Strategic aims

Leading African 

corporate franchise

Trusted partner to 

multinationals &

large local corporates

Scaled transaction 

banking & payments 

infrastructure

Integrated CIB product 

platform across Africa

SBG right to win

Ghana
Côte d'Ivoire 

Kenya

Nigeria

Uganda

Angola

Botswana

Democratic

Republic of

the Congo

Namibia

South 

Africa

Tanzania

Zambia

Zimbabwe

Eswatini

Lesotho

Mozambique

Malawi

Mauritius

Egypt

Core markets

Scale & grow markets 

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Ethiopia
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Resilient credit performance through the cycle

Appropriate underwriting supports resilient asset quality Client-flow driven trading with low market risk

Declining market risk despite GM trading revenue growth

3.14%

2.53%

2020 2021 2022 2023 2024 2025

80

-5

37
30

8
14

2020 2021 2022 2023 2024 2025

CIB customer credit loss ratio 
bps

sVaR as percentage of Global Markets trading revenue 
%

CIB today Targets Key takeawaysStrategic focus areas 2 31

Growth supported by disciplined credit and market risk management

Credit discipline Market risk discipline

40 ï 60bps
Through the 

cycle range

+10% ŷ 
GM Trading revenue

CAGR (2020-2025)

-19% Ź
sVaR intensity

(2020-2025)

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Rigorous risk 

assessment

Diversified 

corporate portfolio

Sector expertise & 

early warning 

capabilities

Drivers of resilient credit quality Drivers of low market risk

Client-flow led 

franchise

Active hedging

of positions

Limited 

proprietary risk 

taking

Covid

years
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We are well positioned toé

Deliver market -leading financial performance, reaching R100bn 
revenue by 2028

CIB today Strategic focus areas Targets Key takeaways

Return on Equity 22% ï 24%

Revenue growth
CAGR

8% ï 12%

Cost -to-income ratio ~40%

Credit loss ratio
Customer

40 ï 60bps

Sustainable Finance 
Mobilised (from 2022)

>R450bn

JAWS Positive

CIB 2028 targets 
Contributing to the Groupôs medium-term targets

Capture structural opportunities on Africaôs 

next growth cycle

Scale in high-growth markets and defend leadership 

in core markets

Leverage established, proven, and disciplined 

risk management

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026
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Well -positioned to accelerate our leading position

CIB today Strategic focus areas Targets Key takeaways

Differentiated leading CIB franchise 

Diversified with scale and demonstrable risk management capabilities 

tested through economic cycles

Significant opportunities

Focused on local and global clients and sectors that drive Africaôs growth

Execution -focused strategy

Integrated sector-coverage model and expertise with leading product sets, combined 

with our winning culture and integrated systems, will enable us to compete and win 

Innovative solutions

Continue to innovate for clients and leverage technology and AI to improve client 

experience, enhance risk management, increase productivity and employee experience

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Exceptional talent and engaged teams  
Confident in the strength and depth of our internal bench to support our growth 

ambitions with a winning culture

1

2

3

4

5
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Resilient, high -quality earnings anchored 

in diversified transactional strength

Largest  SA business banking franchise 

with presence across Africa1

Transaction -led franchise , enabling trade flows 

across the globe and connecting clients to China

Active participation in sustainable financing , in 

terms of both inclusivity alongside green financing

1 SBG Securities ï Decade long analysis, 2024, 2 In South Africa, Eagle report 2025, 3 Africa Brand tracker

SBG

Total Revenue
%

BCB

71%

29%

Transact

& Save

Borrow

61%

33%

6%

Offshore

Africa 

Regions

South

Africa

#1 #1 Top 3
BCB Revenue1 SA Mid-tier 

Banking2

In 9 of our 15 

African Regions 

countries3

~20% 
BCB contribution 

to Group

by 

Product

by 

Region

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

BCB today Opportunities Strategic focus areas Targets Key takeaways

Transaction -led franchise, driving sustainable, 
high -quality revenues and returns
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Safeguarding our client funds and 

enabling transactional flows

Simplified credit processes enabling

increased disbursements

Scaled Africa Regions

Digitisation investment, including onboarding, 

supporting lower average cost to serve

Rigorous risk discipline

Deposits

R514bn
expanding NIM

Business lending disbursements1

3.1x
2025: R91bn

Credit loss ratio

108bps
2020: 216bps

Headline earnings growth

31% CAGR
2020/2025

Cost-to-income ratio

58%
2020: 63%

4.2

9.2

2020 2025

ROE

1 Increase in total business lending disbursements from 2020 to 2025

19.4% 38.1%

BCB Headline Earnings
Rbn

+17%
CAGR

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Drivers of improved performance

BCB today Opportunities Strategic focus areas Targets Key takeaways

Consistent execution has doubled earnings and returns since 2020
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Categories
(Turnover p.a.)1

Customers, #

Client needs

Product mix
(Loan-to-deposit ratio)

Relative value
(Average revenue multiple per client)

Growth profile
(Client turnover growth)2

Deposit base

Takeaways

1 Splits across Africa Regions might differ slightly owing to country specific nuances, 2 Growth 2025 vs 2024

R0m ï R100m R100m ï R1.5bn

760k 100k

Digital First/ Transactional/ Savings/ Lending/ 

FX / Cross border

+ Personal Relationship / Complex / 

Structuring & advisory

Large franchise, transaction -led with growing revenues and important source of funding for the group

26% 46%

1x 11x

+11% +14%

R190bn R330bn

Mid-tier is a pipeline for CIB

Enterprise Mid-tier

Enterprise is a pipeline for migration into Mid-tierPPB is a pipeline for Enterprise

BCB today Opportunities Strategic focus areas Targets Key takeaways

Servicing two high -growth segments with different complexity 
and servicing demands
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Market themes

South 
Africa

NigeriaGhana

Kenya

Uganda

Tanzania

Other

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Shifting trade corridors

Payments landscape evolving

Increasing competitive intensity

AI & Big Data

Green financing 

Revenue pools by country
Rbn

In SA, we already hold noteworthy market shares

Africaôs large infrastructure needs

Africaôs rapid economic growth and demographic dividend

Evolving financial services landscape

Africaôs growing and diversified trade andcapital flows

BCB Africa revenue pool opportunity 1

R100bn
Mid-tier

R150bn R250bn
BCB market share of 

Africa revenue pool

15%

85%
of the BCB Africa revenue pool 

opportunity resides within 

6
of our markets

Enterprise market share

21%
Mid-Tier market share

28%

BCB today Opportunities Strategic focus areas Targets Key takeaways

Current market dynamics introduce opportunity, while significant 
addressable revenue pools provide growth headroom in Africa

1 Across the BCB countries of operation

Enterprise
BCB Africa 

revenue pool
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Enhance client experience
through competitive offerings suited to the local 

environment and client-specific needs
Defend 

our leading Mid-Tier position 

in South Africa

Scale

in attractive East and West 

African markets

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

BCB today Opportunities Strategic focus areas Targets Key takeaways

BCB 2028 | Four clear strategic focus areas to deliver our priorities

Strategic focus areas

1

Connect clients
by leveraging a unique reach and collaborative network 

that supports connectivity and Africa-wide growth

Fuel client growth
using data-driven credit selection and proactive 

risk management

Digitise & simplify
by investing in systems, AI and people to improve 

client experience and reduce cost to serve 

2

3

4

Ambition

Expand 

our share in Enterprise

in South Africa
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ÅSimple to use

ÅCompetitively priced

ÅAdditional revenue streams for the client
e.g. sell data and electricity

ÅValue add, e.g. stock management 

75% 
reduction in onboarding time 

60 mins to 15 mins

Developed personalisation tool

600K
automated client conversations

AI-enabled personalised client engagement tool

Improved payments

+66% 
increase in digital transaction volumes 

2020 to 2025

BCB today Opportunities Strategic focus areas Targets Key takeaways

Enhance client experience | Strengthening our transactional franchise 
through digitisation, capability and simplicity

Digitisation Collections Client Channels

Digitised client onboarding

Improved merchant offering Effective digital channels

+13% CAGR
Acquiring turnover growth

ÅBusiness banking anytime, anywhere, 

and across devices

ÅReliable, usable, secure supporting 

real-time visibility

ÅFlexibility to evolve over time in 

response to the changing landscape 

and client needs

25% 
Clients upgraded

onto our new Online Banking 

for Business system

2 3 41
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ÅLeverage our networks to connect clients 

across borders to new supplier and buyer 

contracts e.g. Trade and Agricultural expos

ÅHost events to provide clients with  

opportunities to connect with like-minded 

entrepreneurs with local and regional 

portfolios e.g. Africa Unlocked and Kasi 

Challenge 

ÅAccess to offshore expertise via expert 

on-the-ground teams in key offshore 

locations, including Isle of Man, Jersey and 

Mauritius

ÅProvide offshore financial services to our 

clients that empower them to preserve, 

diversify and invest confidently beyond 

local markets

ÅAccess to competitively -priced hard 

currency in collaboration with our leading 

Global Markets CIB franchise

ÅAccess to our unique direct Renminbi 

currency conversion reducing client 

conversion costs

ÅAccess to deep Africa Trade expertise, 

as evidenced through Trade Barometer 

insights

Connect clients | Providing a differentiated offering for clients 
seeking expansion opportunities across and beyond Africa

International Flows Offshore Offering Structured Connections

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

+10%
International payments CAGR 

from R1.1trn in 2025

>R725bn
Deposits

by 2028

8% - 10%
Non-interest Revenue 

CAGR to 2028

+15%
Africa China revenue CAGR 

from R1bn in 2025

43BUSINESS & COMMERCIAL BANKING |  BILL BLACKIE

BCB today Opportunities Strategic focus areas Targets Key takeaways3 41 2

2028 outcomes

1 2 3
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Provide clients access to 5,000+ vetted Chinese suppliers through our 

AfricaïChina Trade Solution with ICBC

Enabling clients to connect, build new relationships and unlock new 

opportunities locally and across the region 

Connect clients | Delivering tangible client outcomes through 
structured connectivity opportunities

BCB today Opportunities Strategic focus areas Targets Key takeaways3 41 2

We organise a broad range of networking events across Africaéé and provide unrivalled access to the Chinese market

20
Clients hosted

150
Clients hosted

300
SMEs attracted

Agricultural Exhibition 2025

>60 Clients hosted

1m Expo visitors

>100 Leads identified
2

Expos in 2025

Client opportunities unlocked

Export contract signed with a 

Ugandan client for 10k metric 

tons of cocoa

Contractual supply agreement 

for organic coffee reflecting a 

5-year value of ~$150m

Opened the door for a South 

African tea supplier to 

introduce Rooibos tea to 

China

Forged breeder and grain 

trade deals for Angolan and 

Zimbabwean clients

Linked an SA client to an 

Angolan Plantain supplier 

replacing an international 

source
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Credit loss ratio 
bps

216

108

2020 2025

-108bps

Fuel client growth | Disciplined lending growth supported by 
improved risk analytics and enhanced processes

Successfully reduced the 

risk profile of our book
Diversify risk profile through deliberate and responsible growth in targeted segments and 

regions, with a focus on East and West Africa

Improve credit approval turnaround times by leveraging transactional and 3rd party data 

and infrastructure to pre-score digitally

Deliberate focus on sustainable finance mobilisation supporting stable energy supply, 

climate-smart response and growth initiatives

Absorb new book strain  through responsible risk appetite setting, portfolio management 

and commercial pricing

2028 Priorities

+10%
Loan growth CAGR

120 ï 165bps
Through the cycle CLR

45BUSINESS & COMMERCIAL BANKING |  BILL BLACKIE

BCB today Opportunities Strategic focus areas Targets Key takeaways3 41 2

2028 outcomes
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Digitise & simplify | Driving operational leverage through 
technology and platform simplification

Investé éto enhance client experience

2028 outcomes
Leverage AI for the 

benefit of customers

Targeted investment in technology, 

people & infrastructure

80%
First contact

resolution

Ò5
documents required 

for onboarding

Intraday 

& real-time 

settlement

90%
digitally active 

client base

Drive conversion through

relevant personalised offers

Use Agentic-AI to drive operational process 

improvements and efficiencies

Enhance banker productivity

Å Provide a personalised client experience with 

frictionless access to our solutions via our unified 

BCB platform i.e. "One front door"

Å Evolve and upgrade product capability with 

expansion into VAS and Insurance

Å Explore payments integration opportunities 

with partners

Å Increase coverage and sector domain expertise

~55% 
Cost-to-income ratio by 2028

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026 46BUSINESS & COMMERCIAL BANKING |  BILL BLACKIE

BCB today Opportunities Strategic focus areas Targets Key takeaways3 41 2

2028 outcomes
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Growth

2025 Endowment Enhance client

experience

& connect

clients

Fuel 

client

growth 

(RWA)

Digitise

&

simplify

2028

35% - 40%38%

BCB today Opportunities Strategic focus areas Targets Key takeaways

A durable earnings model capable of sustaining >35% ROE

ROE

Revenue growth

7% ï 9% CAGR

Cost-to-income ratio 

~55%

ROE target range

35% ï 40%

47BUSINESS & COMMERCIAL BANKING |  BILL BLACKIE

BCB 2028 Targets

Increase

Decrease
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Key takeaways

Strong SA Mid -tier position, with growing Enterprise franchise  

Strong deposit core and recurring transaction franchise underpin earnings quality
1

Favourable market opportunities

Significant revenue pools across presence markets with attractive upside 

in the East and West regions

2

Drive superior client experience

Through digitisation, responsible lending initiatives, personal relationships and 

our unique network across Africa and beyond

3

Targets are credible and deliverable

Underpinned by growth in clients and activity, targeted risk appetite expansion 

and efficiency investment

4

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026
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Growing client base of 16.6 million clients

Large footprint  across 15 countries and 

2 offshore hubs  

Diversified revenue streams across banking, 

insurance, investments and value-added services (VAS)

Strong relationship manager and financial 

advisor network in South Africa1

Leading personalisation capabilities enabling upsell 

and cross-sell

#1 #1
Top 3

Mortgages2 Overdraft2
Across 5 

countries in 

Africa Regions3

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

1 2700 tied advisors, 750 Standard Bank Financial Consultants, 2 In South Africa,  
3 Profitable across all 14 African markets

71%

24%

5%

by 

Region

58%

42%
by 

Product

31%
69%
SBG

Africa 

Regions

Transact,  

Save, Insure 

& Invest

Offshore

South 

Africa

Borrow 

PPB today Opportunities

PPB at a glance

Targets Key takeawaysStrategic focus areas

~31% 
PPB contribution 

to Group

Total Revenue
%
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4 million more clients chose to bank with us

Costs structurally adjusted,  

technology and distribution costs

Expanded insurance offering  

in collaboration with IAM

Drivers of improved performance
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PPB today Opportunities

Significant strategic progress since our 2021 Investor Day

Targets Key takeawaysStrategic focus areas

12.7m Ÿ 16.6m

Active clients 2020 to 2025

-1% Ÿ 21%
ROE 2020 to 2025

>R2bn
Aggregate cost savings since 2020

R7bn Ÿ R10bn
GWP 2020 to 2025

PPB Headline Earnings
Rbn

ROE 5.3% 23.3%

3.0

11.4

2020 2025

+30%
CAGR

Accelerated capital -light revenue , 

including Value-Added services
33% up

VAS revenue 2025 vs 2024

South

Africa

Transitioned from loss making to 

profitable , scaled and digital

Africa 

Regions
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Leading 

client experience

1  Average number of products and solutions held by clients holding transactional products in South Africa

PPB today Opportunities

Full service offering to Personal and Private clients  

Targets Key takeawaysStrategic focus areas

Our clients

Service channels

Client solutions

Relative value
(Average revenue multiple per client)

Average # products 1

# Clients

from early entrants into banking, to youth and 

economically active middle class

from young professionals to high-net-worth 

individuals and families

1x 10x

3 8

15.1m 1.5m

Personal Private

Personal banking creates a pipeline for migration into private banking

Low to Middle-income Affluent & HNW

Relationship 

banker
Branch ATM Retailers Digital

Financial 

advisor

Transactional, Saving, Payments, Insurance, VAS, Card, Lending, Investments & Advice, Offshore and Trust & Fiduciary
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Rising wealth and the expansion of 

the mass and middle classes

Africaôs youthful, urban and digitally 

connected population 

Market themes

Africa's rapid economic growth and demographic dividend

PPB today Opportunities

Substantial opportunities across all our markets

Targets Key takeawaysStrategic focus areas

Artificial Intelligence (AI) as a key accelerator

Africa's large infrastructure needs

Africa's growing and diversified trade and capital flows

Evolving financial services landscape

South 
Africa

Nigeria

Kenya

Tanzania

Ghana

Zambia

Other

Revenue pools by country

PPB revenue pool opportunity across the continent 1

Personal

R280bn
Private

R170bn R450bn
PPB market share of our 

addressable value pool

12%

80%
of the PPB revenue pool 

opportunity resides within 

6
of our markets

Total PPB 

revenue pool

Increasingly competitive landscape, 

including incumbents and new entrants

1 Across the PPB countries of operation
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Ambition

PPB today Opportunities

PPB 2028 | Three clear strategic focus areas for PPB

Targets Key takeawaysStrategic focus areas 2 31

Remain  

Africaôs best 

Private Bank

Accelerate  

growth in 

Personal Banking 
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Drive client engagement
by improving our client experience and expanding the transactional 

client base, increasing digital penetration and driving capital-light 

revenue through VAS and the IAM partnership

Strategic focus areas

1

Support our clients through the cycle
by ensuring we maintain disciplined lending and 

keep deposits safe

Invest and optimise
leveraging artificial intelligence to enhance client experience, 

create efficiencies and radically accelerate productivity

2

3
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>10%
CAGR

0

2000

4000

6000

8000

10000

12000

14000

16000

18000

2022 2025

Client engagement | Deepen client relationships and engagement 

PPB today Opportunities Targets Key takeawaysStrategic focus areas 2 3

2028 priorities

56

2028 outcomes

Net fee and commission income

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

1

Transactional client growth

4% CAGR since 2022
>5%

Transactional client growth CAGR

>10%
Net fee and commission CAGR

Customer acquisition 

ÅDeliver top tier customer experience giving clients a reason to join and stay 

ÅEstablish new market opportunities in high-density locations 

ÅInvest in client-facing teams

Customer engagement 

ÅDeliver hyper-personalised engagement at scale 

ÅEnable customised solutions: the right product at the right price at the right time 

and through the right channel 

ÅOffer a broad range of adjacent products to drive growth in value-added services 

ÅPositioned to respond to the evolving payments landscape 

ÅDrive card portfolio revenue through higher transaction volumes and turnover
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 1 000

 1 200

 1 400

 1 600

 1 800

 2 000

 2 200

2023 2024 2025

PPB digital penetration
Digitally active transactional clients

PPB today Opportunities Strategic focus areas 2 31

Client engagement | Increase personalisation  and digital engagement 

Digital engagement 1

57

1.7x 
Higher product holding

2x
Longer tenure

1.6x 
Revenue per client

10M+ personalised conversations with a  

38% sales conversion rate

Deliver hyper-personalised engagements at scale

17M+ hyper-personalised real-time nudges 

70% sales conversion rate

Personalisation 1

Targets Key takeaways

Client entrenchment score 2

3.4   3.7Ÿ

2024 2025

8
Private banking

3
Personal banking

1 South Africa, 2 Client entrenchment score is the average number of products and solutions held by a 

transactional client

Daily and weekly active users

+13% CAGR

67%
2025

>70%
2028

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Digital clients are more engaged, more loyal and more profitable

2028 outcomes
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Expanding insurance contribution

2.1

2.7

0

0.5

1

1.5

2

2.5

3

2022 2025

+9%
CAGR

Insurance revenue recognised in PPB
Rbn

Client engagement | Drive >10% GWP through collaboration with IAM

PPB today Opportunities Targets Key takeawaysStrategic focus areas 2 3

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

2028 outcome

R13.5bn in 2028
Gross Written Premium (2025: R10bn)

2028 priorities

Leverage banker and advisor partnership to sell insurance 

and investment products to banking clients

Use the mobile app to drive digital sales to highly engaged 

digital banking client base

Leverage large branch distribution capability

to distribute IAM manufactured solutions

Test and roll out new products quickly and cost -effectively,  

with client feedback loop e.g. Flexi-Life

1

Funeral GWP growth of 

17% CAGR
Since 2020

Flexi-life GWP growth of

54%
Since 2024
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Support our clients through the cycle | Disciplined growth

PPB today Opportunities Targets Key takeawaysStrategic focus areas 2 31

1 BA900 regulatory returns, 2 Based on reported numbers

Maintain #1 Home Services market share position1 and leading share of 

profit pool2 while protecting ROE

Offer VAF as a key service to our clients; breakeven by the end of 2026

Grow the Unsecured Lending book faster than Secured Lending

through focus on digital lending capabilities in Africa Regions

Grow deposits and improve CASA market share in South Africa, 

underpinned by an increasing transactional client base

140 ï 190bps

Through the cycle CLR

High single digit

Deposit growth CAGR

Low single digit

Loan growth CAGR

2025

Card

Personal unsecured

VAF

Home services

Loans and advances
Rbn

328
438

2020 2025

SA Household CASA 1

SBSA market share

20.9%
2019

21.2%
2025

+6% 

CAGR

SA Mortgage
SBSA market share

33.9%
2019

32.5%
2025

2028 outcomes

Customer deposits
Rbn

2028 priorities
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Lower cost per client

Innovate with speed

Higher banker productivity

Operational 

optimisation

Artificial 

intelligence

Modernising 

payments

Å Increase the number of Universal Bankers and Relationship managers

Å Smaller points of representation in high density locations

Å Benefit from the roll off of Core Banking amortisation

Å Personalisation at scale

Å Accelerate sales productivity

Å Better decisions and proactive risk management

Å Faster innovation

PPB today Opportunities Targets Key takeawaysStrategic focus areas 2 31

Invest and optimise | Accelerate capability builds

2028 outcome

<55%
Cost-to-income ratio

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Å Continue to enable a seamless payments experience

Å Provide low-cost payment transactions at scale
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2025 Drive client 

acquisition &

engagement

Support clients

through 

the cycle

Invest

&

Optimise

2028

PPB today Opportunities Strategic focus areas Targets Key takeaways

Drivers of delivery supported by 2028 priorities

Growth

26% - 30%

23.3%

ROE

Revenue growth

7% ï 9% CAGR

Cost-to-income ratio 

<55%

ROE target range

26% ï 30%

61PERSONAL & PRIVATE BANKING | FUNEKA MONTJANE

PPB 2028 Targets

Increase

Decrease
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Key takeaways

PPB today Opportunities Strategic focus areas Targets Key takeaways

Demonstrable track record of delivery

Strong existing momentum reflected in client growth, increased engagement and 

entrenchment; and double-digit net fee and commission growth in South Africa since 2022 

1

Attractive opportunities

Significant revenue pools across our existing markets
2

Drive superior client experience

Through digitisation, responsible lending, personal relationships and 

our unique network across Africa and beyond

3

Targets are ambitious but realistic

Underpinned by growth in clients and activity, appropriate risk appetite in targeted segments, 

and capability investment

4



63STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026 INSURANCE & ASSET MANAGEMENT  | YURESH MAHARAJ



64STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026 INSURANCE & ASSET MANAGEMENT  | YURESH MAHARAJ

IAM TODAY

01
OPPORTUNITIES

02
STRATEGIC 
FOCUS AREAS

03
TARGETS

04
KEY TAKEAWAYS

05



65STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026 INSURANCE & ASSET MANAGEMENT  | YURESH MAHARAJ

1 Includes Tied and Independent Financial Advisor (IFA), 2 Market share in South Africa, 3 Includes Tied, Independent Financial Adviser (IFA) and Standard Bank Financial Consultants (SBFC) in South 

Africa, 4 Indexed premium, 5 Gross written premium, 6 Assets under management/Assets under administration

3.0

1.1

Insurance

Insurance ï Open Market is 

a material component of 

capability (only SA)

Insurance ï bank channel 

is well diversified 

Asset Management ï

material growth in local 

currency

Established franchise with scale

IAM today Opportunities Strategic focus areas Targets Key takeaways

Established South African insurance business , 

providing a full spectrum of products via open market 

and banking channels

Leading distribution force , including advisers1 

and bank channels

Reputable manufacturing capabilities  for banking 

business units and open market

Top 3 African asset manager,  positive inflows 

and strong fund performance

Growing in Africa Regions , #1 pensions 

business in Nigeria

#1
Embedded 

short term 

insurer2

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

#1
Credit 

life book2

#1
Traditional 

Investment

#1
SA Fixed 

Income & 

Money Market 

manager

IAM 2025 snapshot

R4.1bn
Headline 

Earnings

Asset 

Management

6.2
7.6

Open 

Market3

R13.8bn
IP4

Credit Life 

& Funeral (bank distributed)

3.8

3.1

3.1

Credit Life

Funeral

R10bn
GWP5

Short-term

1.3

0.45

South Africa

Africa 

Regions

R1.75trn
AUM/AUA6
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2.3

4.1

2022 2025

Investment outperformance 

Short-term insurance profitability improved significantly 

Funeral and comprehensive risk persistency improved

Liberty minority buyout (43%) and capital 

optimised

Completed specific portfolio remediation actions

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

IAM Headline Earnings
Rbn

1 Discretionary Fund Manager which builds investment portfolios by combining various asset manager solutions into one product, 
2 Net Promoter Score

IAM ROE has doubled since 2022

IAM today Opportunities Strategic focus areas Targets Key takeaways

Revenue and cost synergies delivered 

ahead of plan

Liberty

minority buyout 

outcomes

ROE 10.5% 22.1%

+21%
CAGR

Drivers of improved performance

>65% 
STANLIB retail funds in top 2 quartiles 

and Award-winning DFM1

+16% 
STI underwriting margin

uplift

>1.5%
ROE uplift

Top Quartile NPS2

SA Insurance,

#1 Funeral persistency in SA 

R16bn
Upstreamed to SBG

>R600m
Pre-tax synergies p.a.
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Market themes

Borrow

Transact & 

Save

Protect
Preservation & 

Fiduciary 

Investments

Savings & 

Retirement

M

et
by

Banking Met by IAM

Creating client value through integrated banking, 
insurance and investment solutions

IAM today Opportunities Strategic focus areas Targets Key takeaways

Clients want a single 

trusted financial 

partner across their 

lifetime financial 

journey  

Convergence of banking and insurance

Hyper-personalisation & AI

Africaôs large infrastructure needs

Africaôs growing and diversified trade andcapital flows

Evolving financial services landscape

Rising wealth creation in Africa

Africaôs rapid economic growth and demographic dividend

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026
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Market 

growth 3 %

Insurance & Asset Management market opportunity 1

835

South
Africa

South &
Central

Africa (ex.
SA)

East
Africa

West
Africa

Insurance (GWP)
Rbn

1 Across SBG markets 2 Accessible financial wealth held by adults (real 

estate & liabilities excluded), 3 Average 2026 ï 2030 projected GWP growth 

for insurance; 2022 ï 2027 Average CAGR for Financial Wealth 

Growth anchored in South Africa and select African markets

IAM today Opportunities Strategic focus areas Targets Key takeaways

Asset Management (Financial Wealth2) 
Rtrn

5.4 8.7 8.7 8.2 3.2 7.0 6.6 7.8

South Africa as our core earnings contributor in the medium term, 

while Africa Regions presents a longer-term growth opportunity

12.8

South
Africa

South &
Central

Africa (ex.
SA)

East
Africa

West
Africa
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83% 
of Africaôs GWP 

generated

in South Africa

69% 
of Africaôs accessible 

wealth is in 

South Africa

Market themes

Convergence of banking and insurance

Hyper-personalisation & AI

Africaôs large infrastructure needs

Africaôs growing and diversified trade andcapital flows

Evolving financial services landscape

Rising wealth creation in Africa

Africaôs rapid economic growth and demographic dividend
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Ambition

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

Closer collaboration with banking 
to improve penetration and entrenchment of IAM 

products in banking client base, and 

introduce new-to-group clients

Grow in the Open Market 
by leveraging a large tied and independent adviser 

network, digital channels to distribute competitive, 

integrated client solutions 

Grow Asset Management and improve margin
by increasing inflows into multi-asset and 

higher-margin investment offerings, leveraging 

on- and offshore manufacturing capabilities

IAM 2028 | Growth driven by collaboration and 
open -market expansion

IAM today Opportunities Targets Key takeawaysStrategic focus areas 2 31

Defend and grow 

leadership position in risk, 

traditional investments and asset 

management in South Africa 

Scale  

into top-tier positions in 

SA platform business and 

African growth markets

Strategic focus areas

1

2

3
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How we will do this

Closer collaboration with banking | Growth opportunity to deepen 
penetration into banking client base across insurance and investments

IAM today Opportunities Targets Key takeawaysStrategic focus areas 2 31

Leverage lower acquisition costs as a competitive advantage over traditional 

insurers to price competitively and maintain strong momentum in funeral business

Increase client penetration of short -term insurance

on homeowners and VAF cover

Improve penetration of investment solutions in HNW client segments through 

enhanced platform and investment offerings, including offshore solutions and more 

holistic advice

Develop insurance products for BCB and CIB 

customers to differentiate offerings in the market 

Grow Africa Regions in priority countries to #3 market position and maintain

#1 positioning in Nigeria

70

2028 outcomes

#1 
Embedded credit life & short-term insurance 

(2025: #1)

#2 
Funeral book in South Africa for banks 

(2025: #3)

>10% 
SA GWP CAGR 
(2022 - 2025: 6%)

INSURANCE & ASSET MANAGEMENT  | YURESH MAHARAJ
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Gross written premiums

R10bn

>R13.5bn

>10%

>10%

>>>10%

PPB balance sheet

0

2

4

6

8

10

12

14

16

2025 Funeral Short-Term Simple Life Credit Life 2028

Key drivers

Å Price advantage

Å Best persistency

ÅMarket leading 

features e.g. cover 

extender

Key drivers

Å Higher customer 

penetration

Å Improved risk 

selection

Å Integrated in 

banking app

Key drivers

Å New proposition

Å Higher sums 

assured

Å Enhanced data 

integration       

               

               

               

               

               

               

               

                

               

               

               

               

               

               

               

               

               

               

               

               

        

Key drivers

Å High existing 

penetration rate

Å Plans for digital 

enablement

Å Competitive home 

loan offerings

Closer collaboration with banking | Insurance ï Bank -distributed 
premiums on simple risk and short -term products to grow at >10%

IAM today Opportunities Targets Key takeawaysStrategic focus areas 2 31

CAGR 2025/28

>10%
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Estimated at a R15bn GWP market at long -term maturity and scale, and SBG is 

well -positioned to capture a meaningful share of this growing market

1 NMG affordability adjusted penetration model, 2 ASISA Insurance Gap Study, by True South Advisory,

Affordability adjusted penetration 1

2020 2021 2022 2023 2024

Market new business growth

Closer collaboration with banking | The simple life 
insurance opportunity

IAM today Opportunities Targets Key takeawaysStrategic focus areas 2 31

R50 trillion Insurance Gap2 in South Africa 

Middle-income groups are the least penetrated 

segment, adjusted for affordability

Significant and accelerating growth in 

the simple life market

Our IP, data and capabilities represent 

key competitive advantage

Brand & 

Distribution

Bank & 

Insurance 

Data

Insurance 

solutions IP

Advice IP
R40k+

R25 - R40k

R15 - R25k

R8 - R15k

R0 - R8k

Low penetration
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Increase distribution manpower and productivity enabled 

through ñease of doing businessò advice journeys
1

How we will do this

Deliver integrated solutions consisting of banking, 

insurance, and investment offering to meet clientsô specific 

needs
2

Scale investment platforms to improve access to 

investment and platform propositions 
3

STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026

1 SA Indexed premium CAGR 2025/28 driven by Standard Bank Financial Consultants and Open market growth 

Grow in Open Market | Scaled distribution and holistic 
offering advantages drive insurance growth and AUM

IAM today Opportunities Targets Key takeawaysStrategic focus areas 2 31

Grow adviser value proposition by providing aligned 

incentives, succession planning and holistic group product 

offering as a competitive advantage
4

2028 outcomes

>10%1

SA Indexed premium CAGR 

2022-2025: 4% growth

Strength of Adviser Force 

67%

19%

14%

SBFC

Africa Regions 

(Tied)

3.5k
Advisers

Liberty Advisory 

Partners (Tied)

61%
20%

15%
4%

Gauteng

KZN

Western 

Cape

Other

SA 

Presence 

70%
Of our experienced advisers have 

more than 10 yearsô experience 

1/3
Female Liberty Advisory 

Partners advisers
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AUM & AUA

1 Only material components illustrated, 2 Normalised for investment spend, 3 Additional AUA also included in STANLIB SA, 
4 Discretionary Fund Manager which builds investment portfolios by combining various asset manager solutions into one product

200

1 250

325

2025

R1.75trn

Asset Management 
Africa Region

Asset Management
South Africa

Wealth 

Management

Nigeria

R150bn
R400m

Melville Douglas 

& SBO
R250m Increased entrenchment in banking client base

STANLIB SA 

R800bn
R550m2 Convert investment performance success into net client 

cash inflows and new mandates into higher margin assets

Platform3 & DFM4

R100bn

Platform build to be 

completed in 2026

Increase IFA market share by enhancing client and adviser 

experience through streamlined propositions and increased 

application of technology

Maintain #1 market position and take advantage of the 

growing savings pool

1

Grow Asset Management | Turn credible investment performance 
into continued positive client flows

Growth OpportunityMaterial Drivers 1 HE (2025)

IAM today Opportunities Targets Key takeawaysStrategic focus areas 2 31



75STANDARD BANK GROUP  CAPITAL MARKETS DAY |  MARCH 2026 INSURANCE & ASSET MANAGEMENT  | YURESH MAHARAJ

Breadth of 

bank and open 

market presence

Technology 

enablement

Wide range 

of specialised  

products

Superior 

investment 

performance

Capital light

ROE accretive

Cost benefits through scale

Large distribution 

footprint in SA 

Re-platforming complete 

in 2026, future growth 

vector

Award-winning DFM1

Top 3 by assets with

strong track record

Top 3 asset manager by 

assets with strong track 

record across multiple

capabilities

Integrated investment capabilities driving client value and 
shareholder returns

IAM today Opportunities Targets Key takeawaysStrategic focus areas 2 31

Ambition: 

More than double market share of flows on to platforms by attracting R80bn - R100bn cumulative inflows by 2028

Advice Administration Solutions Asset management

Distribution Platform Performance Simpli fied Exper ience

1 Diamond awards, Best Performance Award
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Insurance 

Asset Management

2025 2028

IAM today Opportunities Strategic focus areas Targets Key takeaways

Deliver shareholder value through double digit earnings growth 
with top quartile ROE

>10% CAGR
Headline earnings growth 

24% - 27%
ROE target range  

22%

24% - 27%

IAM 2028 Targets

Closer to 2028From 2026 onwards

76INSURANCE & ASSET MANAGEMENT  | YURESH MAHARAJ

Increase

Decrease

ROE
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IAM today Opportunities Strategic focus areas Targets Key takeaways

Key takeaways

Established and integrated

Advice-led, multi-channel distribution at scale (tied / SBFC / IFA / bank / digital) 

combined with integrated manufacturing across insurance, investments 

and asset management

Large and attractive opportunities 

South Africa as anchor with key segment growth, together with growth opportunity in 

Africa Regions; the platform provides an opportunity to capture rising cross-border 

wealth flows

Strategic focus is clear

Leverage enhanced collaboration with banking, grow in the open market and grow 

asset management with improved margins

Achievable targets

Underpinned by growing revenue through premium and AuM/AuA growth across 

South Africa and priority Africa Regionsô markets
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1

2

3

4




