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This icon is used to improve usability 
and show integration between relevant 
elements within this report

Report links navigation

Feedback
Your feedback on this report is welcome and will assist us in improving the 
quality and relevance of future reports. We invite all users of this report to 
visit our website for more information about Sanlam. 

Feedback or requests for further information can be directed to:

ir@sanlam.co.za
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Our primary report to 
providers of capital, 
describing our operations 
and discussing our 
governance, strategy, 
performance and 
prospects in relation to 
our ability to create value 
over time.

Provide an overview of the 
key aspects of our strategic 
progress and financial 
performance for the reporting 
year.

Provides a 
review of 
our financial, 
strategic and 
operational 
performance, 
together with 
shareholder 
information.

Presents the group’s audited 
consolidated AFS and the 
external auditor’s report.

Provides comprehensive 
disclosure on our governance 
structures, processes, 
and policies in line with 
recommended King IVTM 
principles, together with a 
synopsis of our application of 
the King IVTM principles.

Sets out our 
remuneration 
philosophy 
and policy, 
and how it was 
implemented in 
the year under 
review.

Provides meeting 
details of the group’s 
annual general 
meeting (AGM) for 
our shareholders 
and includes 
information pertinent 
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require their approval.

Offers a holistic and detailed view of 
our sustainability governance, strategy, 
performance and prospects in key 
areas such as financial inclusion and 
ESG integration in our businesses, 
employee and socio-economic welfare, 
and environmental stewardship.
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The JSE Limited 
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The King IV Report on 
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√ √ √ √ √

The International 
Financial Reporting 
Standards (IFRS)

√ √ √

The United Nations 
Sustainable 
Development Goals 
(SDGs)
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Global Reporting 
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Clients Employees Governments SocietyStrategic partners

Impact  
reporting

Value reporting Additional disclosures

Our reports and other publications are 
available on 
www.sanlam.com/financial-reporting
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In this section

4 Message from our human 
resources and remuneration 
committee chair

Part 1: Background statement



Dear Shareholders,

As we reflect on 2025, it is with immense 
pride that I present this year’s remuneration 
report on behalf of the human resources 
and remuneration committee (HRRC or 
the committee). This year marks a pivotal 
chapter in Sanlam’s journey, one defined 
by our commitment to quality growth, 
disciplined leadership and the creation of 
enduring value for all stakeholders.

Performance highlights
Sanlam delivered strong financial results in 2025, marking 
another year of sustained performance across our diversified 
portfolio. We achieved robust growth, maintained disciplined 
capital allocation and advanced our strategic priorities. These 
outcomes reflect the strength of our leadership, the resilience of 
our business model and the unwavering commitment of our 
people. Our performance continues to position Sanlam as a 
leading financial services group in Africa and beyond.

Adjusted RoGEV (per share) of 15,7%, 
well exceeding our hurdle rates

Net client cash flows more than doubled to R127 billion
(2024: R54 billion)

Value of new business declined by 21% to R2,3 billion 
(2024: R2,9 billion)

Net results from financial services up 3% to R15,9 billion 
(2024: R15,4 billion)

Future-fit leadership and innovation
The HRRC’s mandate extends far beyond operational 
oversight. We serve as guardians of Sanlam’s leadership, 
culture, and long-term value created through our people. In a 
rapidly evolving landscape, our focus is on ensuring that 
Sanlam’s human capital strategy is not only fit for today but is 
also future-ready, empowering our people to deliver on the 
group’s purpose and growth ambitions.

Our approach is grounded in the belief that sustainable value is 
created through prudent stewardship, disciplined capital 
allocation and an unwavering focus on quality; principles that 
have underpinned Sanlam’s success for more than a century. 
This year, we have sharpened our focus on further aligning 
remuneration with the group’s strategic priorities, continuing to 
ensure that reward outcomes are directly linked to the delivery 
of quality growth and superior client outcomes.

Sanlam’s commitment to future-fit leadership is reflected in 
our investment in upskilling employees for the digital era. This 
year, we launched extensive artificial intelligence (AI) training 
programmes, with over 4 000 employees completing the 
courses, empowering our people to harness new technologies 
and drive innovation across the group. As part of our ongoing 
digital transformation, Sanlam has introduced a mobile solution 
that enables employees to seamlessly manage routine tasks 
with ease and efficiency. This initiative reflects our commitment 
to enhancing the overall employee experience.

Group Chief Executive Officer (CEO) contract
A significant leadership milestone was reached in June 2025 
with the conclusion of our Group CEO, Paul Hanratty’s, initial 
five-year contract. First introduced in the 2020 remuneration 
report and strongly supported by shareholders at the 2021 
AGM, this arrangement was built to create true alignment with 
shareholder interests. At the conclusion of the five‑year 
remuneration agreement, the Group CEO achieved an overall 
outcome of 85%, based on performance against the agreed 
measures. This reflects a remuneration structure that rewards 
sustained performance and strategic execution. 

The board approved an extension of the CEO’s contract from 
1 July 2025 to 31 December 2027. This extension demonstrates 
the board’s confidence in the CEO’s ability to lead Sanlam 
through its next phase of growth and transformation and

ensures continuity as we execute on our strategic ambitions.  
Full details of the remuneration outcomes and new structure are 
disclosed in the policy and implementation sections of this report, 
which continues to reflect alignment with shareholder interests 
and long-term value creation.

People-first focus
In this remuneration overview, I highlight key remuneration and 
employee-related developments. While these primarily concern 
South African employees, the same level of diligence, informed by 
local legislation, governance and best practice, is applied across 
all territories in which we operate.

For 2025, Sanlam implemented average base salary increases of 
5,65% (5,75% in 2024) in South Africa, reflecting our ongoing 
commitment to fair and market-aligned reward. In addition, Sanlam 
has reviewed its living wage and will increase it from R180 000 to 
R198 000, effective 1 April 2026, for permanent, non-commission 
earning employees, reinforcing its commitment to fair and 
progressive reward practices.

Dr Shirley Zinn
Chair: Human resources and remuneration committee

Price to GEV of 1,12x
(2024: 1,07x)

Dividend growth of 9% to 485cps
(2024: 445cps)
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The group remains deeply committed to fostering a culture that 
prioritises the wellbeing and empowerment of our employees. 
In 2025 we placed a strong emphasis on mental health, 
launching several initiatives to support our people in response 
to the ongoing global mental health crisis. This focus was 
further strengthened through the introduction of a sabbatical 
leave policy, providing eligible employees with the opportunity 
for extended time away from work to pursue personal or 
professional development, rest and renewal and to support 
sustained wellbeing, engagement and retention over the long 
term. The enthusiastic participation in our corporate wellness 
days and healthy living campaigns reflects our employees’ 
eagerness to embrace healthier lifestyles and our support in 
enabling them. We are proud of the continued success of 
Applause, our employee recognition programme, which saw 
record engagement in 2025, reflecting a culture where 
appreciation and peer recognition are truly valued.

In response to the Constitutional Court ruling of 3 October 2025 
regarding parental leave, Sanlam has revised its parental leave 
policy to support the principle of shared parental responsibility. 
We offer fully paid parental leave for a period of up to four 
months to eligible employees who become parents, regardless 
of gender. This progressive approach promotes flexibility, gender 
equity and family wellbeing. By embedding this inclusive policy, 
Sanlam once again affirms its position as a top employer, 
committed to leading with care and innovation in the workplace.

Sanlam has once again been certified as a Top 
Employer during 2025, this year achieving a fifth-place 
ranking. This recognition demonstrates our ongoing 
commitment to our people and to leading market 
policies and practices. It affirms our focus on creating 
an environment in which our employees can thrive 
and contribute to Sanlam’s long-term success.
The Sanlam Career Fair brought together hundreds of 
employees in an inspiring journey of growth and transformation. 
It offered opportunities to explore new roles, refine career skills 
and embrace the future of work, reinforcing our commitment to 
continuous development.

This focus on capability building was also reflected on the 
global stage, where Sanlam played a leading role in the G20/
B20 agenda. Our Group CEO chaired the B20 Employment and 
Education Task Force, with Mmaboshadi Chauke, Group 

Executive: Corporate Affairs and Sustainability, serving as Deputy 
Chair. Together, they led the development of key recommendations 
to the G20 Presidency, advancing policies to promote inclusive job 

creation, close skills gaps and align education systems with 
the future of work.

Linking remuneration to Sanlam’s growth agenda
At the 2025 Capital Markets Day, Sanlam set out a bold vision: 
leverage the strength of our platforms to accelerate growth and 
deliver superior returns. This vision underpins our new five-year 
strategy, effective from 2026, and the HRRC plays a central role 
in translating this vision into tangible outcomes for our people 
and our shareholders.

	· Growth with purpose: Our remuneration philosophy is 
designed to incentivise leadership to drive growth across 
our core markets – South Africa, Pan-Africa and India – while 
maintaining the highest standards of governance and risk 
management. We have embedded new performance metrics and 
targets that reflect our 2030 ambition, specifically as it relates to 
return on equity (RoE), return on group equity value (RoGEV) and 
delivering sustained dividend growth.

	· Quality and accountability: The HRRC has overseen the 
evolution of our long-term incentive (LTI) design, simplifying 
and aligning it with global best practice. The HRRC approved 
a shift from the previous top-up award methodology to a 
simplified, market-aligned, annual award structure for long-
term incentive awards effective from 2026. Under this new 
approach, performance shares will be awarded annually as a 

fixed percentage of Total Guaranteed Package (TGP), measured 
after three years and vesting in three tranches in years 3 (40%), 
4 (30%), and 5 (30%), subject to continued employment. This 
change enhances transparency, aligns with global best practice 
and strengthens the link between reward and sustained 
performance. In parallel, the committee reviewed and refined the 
key performance indicators (KPIs) used in the LTI assessment to 
ensure alignment with shareholder expectations and long-term 
value creation. Notably, RoE was introduced as a new KPI with a 
40% weighting, while the weighting of RoGEV was reduced from 
70% to 30%, reinforcing our focus on profitability and capital 
efficiency. The targets for RoGEV and dividend growth have been 
revised upwards in line with new group financial targets. 

	· Sanlam introduced a sustainability index as a primary 
measure of performance in this area, comprising an average of 
various external ratings applied in the ESG field to Sanlam. This 
is complemented by secondary measures to track progress on 
social impact and financial inclusion, climate and environment, 
client satisfaction and engagement and culture and employee 
engagement. These latter measures will be adopted internally 
until the group is satisfied that their measurement is sufficiently 
robust to be shared with external stakeholders.

Strong shareholder support
At the 2025 annual general meeting (AGM), Sanlam received a 93,4% 
vote in favour of its remuneration policy and a 94,9% vote in favour 
of its remuneration implementation report. This strong shareholder 
endorsement reflects confidence in the transparency, fairness and 
alignment of our approach to reward.

We welcome ongoing engagement with our shareholders on our 
remuneration policy and its implementation, not only at the AGM but 
throughout the year. We remain committed to transparent dialogue 
and carefully consider feedback from our shareholder roadshows 
and engagements, ensuring that our approach to reward remains 
closely aligned to Sanlam’s business strategy and stakeholder 
expectations. Your continued support and input are valued and we 
look forward to maintaining this constructive partnership as we 
present our remuneration policy and report for approval at the 
upcoming AGM on 10 June 2026.

Closing remarks
The HRRC remains acutely aware of the impact that changes in 
global tariffs and ongoing economic and geopolitical conflicts have 
on our people and our remuneration practices and we will continue 
to adapt our approach to ensure resilience and fairness in a rapidly 
changing world.

To the Sanlam employees: thank you for your unwavering 
commitment and belief in Sanlam’s purpose. Together, we are 
building a future-fit, values-driven organisation that is poised to 
capture the opportunities of tomorrow.

With appreciation,

Shirley Zinn
Dr S Zinn
Chair: Human resources and remuneration committee
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Remuneration governance and 
the committee’s responsibilities

(1) �In South Africa, Remchannel is used as primary source of remuneration benchmarking, considering both the 
National and Financial Services participant groups.

(*) �Copyright and trademarks are owned by the institute of directors in South Africa NPC and all of its rights are 
reserved.

Sanlam’s remuneration philosophy and policy support the group’s strategy by incentivising the 
behaviour required to meet and exceed predetermined strategic goals. Both short and long-term 
strategic objectives are measured and rewarded. This blended approach mitigates excessive 
risk-taking and balances longer-term strategic objectives with short-term operational performance.

The remuneration philosophy is therefore an integral part of Sanlam’s 
risk management structure. In establishing the reward structures, 
due regard is given to prevailing economic conditions and local and 
international governance principles.
Sanlam is the sole or part-owner of several subsidiaries, joint ventures and 
associates. While compliance with the Sanlam group remuneration policy is 
primarily targeted at operating subsidiaries, Sanlam uses its influence to 
encourage the application of sound remuneration practices in those businesses 
where it does not hold a controlling interest. In businesses outside South Africa, 
where the group remuneration policy conflicts with local statutes or regulations, 
the local standards and regulations apply. Employer companies outside of South 
Africa align to the remuneration policy and practices where applicable but may 
differ from country to country dependent on local regulations, benchmarks and 
practices. Direct oversight over remuneration for employers outside of South 
Africa is assumed by the boards of the respective employer companies.

A great deal of attention is given to correctly position both the nature and the 
scale of remuneration relative to relevant comparator groups(1) and international 
best practice. Steps are also taken to ensure alignment with the applicable 
regulatory and governance requirements in each of the countries in which the 
Sanlam group operates. In South Africa, those specifically include the Prudential 
Standards (Governance and Operational Standards for Insurers, issued in terms 
of the Insurance Act) and the King Report on Corporate Governance™ for South 
Africa (King IV™(*)), while also conforming to the remuneration principles 
contained in the Codes of Good Practice which support employment equity 
legislation.
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The board is ultimately responsible for 
the governance of remuneration in the 
Sanlam group. Its responsibilities 
include:
	· Reviewing and approving the 
remuneration of executive directors

	· Recommending non-executive 
director remuneration for 
shareholder approval 

	· Considering shareholder feedback 
and overseeing remuneration-related 
engagements 

	· Presenting the remuneration policy 
and implementation report annually 
for separate non-binding advisory 
votes at the AGM

	· Where 25% or more of votes 
exercised are cast against either 
the remuneration policy or the 
implementation report, the board 
will invite dissenting shareholders to 
engage with the company, specifying 
the manner and timing of such 
engagement

The Sanlam Limited board 
(the board)

The HRRC is mandated by the board to oversee fair, responsible and transparent remuneration policies and 
practices, within a board-approved framework, which supports the achievement of the group’s strategic objectives 
and sustainable value creation over the short, medium and long term. Its responsibilities include:
	· Overseeing and monitoring the development, implementation and execution of the remuneration policy and 
strategy and ensuring that policy objectives are met

	· Recommending amendments to the remuneration policy in response to changing circumstances 
	· Approving the remuneration philosophy and guidelines applied to short and long-term incentive plans and to the 
remuneration of the group executive committee and heads of control functions, benchmarked against industry 
practice

	· Exercising oversight of the remuneration of key persons, as defined in the Prudential Standards
	· Reviewing and recommending non-executive director fees to the board for shareholder approval
	· Overseeing and recommending short and long-term incentive plans for group employees to the board, subject 
to shareholder approval where required, and regularly reviewing the structure and appropriateness of variable 
remuneration to ensure alignment with strategy, performance and shareholder interests

	· Recommending the remuneration policy to the board for approval 
	· Setting appropriate performance conditions for incentives and reviewing and approving vesting outcomes
	· Ensuring that the remuneration policy is applied proportionately and on a risk-based basis, including specific 
arrangements for directors, exco, heads of control functions, other key persons and individuals whose actions 
may materially impact the group’s risk profile

	· Reviewing the terms of employment of executive directors, exco members and heads of control functions to 
ensure alignment with good governance practice

	· Approving the remuneration of executive directors, exco and heads of control functions, including total 
guaranteed pay (TGP), variable pay and other employment conditions

	· Developing and recommending short and long-term incentive arrangements for the Group Chief Executive 
Officer (CEO) and Group Finance Director (FD) and other exco members, including the setting and monitoring 
of performance targets and regular review of incentive design to ensure alignment with strategy and long-term 
shareholder value creation

	· Reviewing succession plans for the Group CEO and exco, ensuring appropriate emergency and long-term 
succession cover

Human resources and remuneration committee (HRRC)

The levels of authority governing remuneration are set out below:

	· Casting a non-binding vote on 
the remuneration policy and 
implementation report at the 
AGM

	· Providing feedback on executive 
directors’ remuneration and its 
governance through periodic 
engagements with the chair of 
the committee

Shareholders

Remuneration‑related disclosures 
included in the audited annual 
financial statements are subject to 
independent external review to 
confirm alignment with IFRS and 
applicable governance standards. 
This forms part of the broader 
framework of oversight governing 
remuneration. The HRRC retains 
accountability for these matters, 
overseeing the review processes 
and engaging external providers 
where appropriate. 

Compliance with legislation 
and regulations
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Our remuneration philosophy
Sanlam applies a comprehensive total reward strategy designed to attract, retain and motivate high-calibre employees across its diverse 
businesses. This includes cash remuneration, short- and long-term incentives, benefits such as retirement, medical, risk and group life cover, 
recognition, learning and development opportunities and a balanced working environment that supports employee wellbeing.

While recognising the different operating contexts across the group, we maintain an overarching remuneration framework 
that allows for appropriate differentiation where warranted. Our approach is guided by the principles of fairness, 
transparency and equal pay for work of equal value, reinforcing diversity and inclusion across the organisation.
Our remuneration philosophy provides a consistent framework for total reward and incentive design across the group, ensuring alignment with 
Sanlam’s strategic objectives and the interests of our shareholders. It is underpinned by a strong pay-for-performance ethos and the prudent 
application of discretion, so that reward outcomes fairly reflect performance, contribution and merit. This balance between consistency and 
flexibility ensures sound governance, while enabling responsiveness to differing business needs and market conditions.

Remuneration policy statement
The HRRC is satisfied that the 
remuneration policy conforms 
to the principles in the King IV™ 
report, JSE Listings Requirements 
and the Companies Act and that the 
remuneration policy has achieved 
its objectives. 
The committee is further satisfied that its 
decision-making process is fair, responsible 
and objective, considers stakeholder feedback 
and that decision-making is practical and 
reasonable. The committee remains dedicated 
to ensuring that the remuneration policy and 
its implementation enable the Sanlam group 
to retain and attract the key talent required to 
lead high-performance teams. The policy and 
its implementation are continually reviewed to 
ensure they are incentivising the achievement 
of key strategic business priorities, rewarding 
our employees for performance and aligning 
management and shareholder interests.
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Remuneration policy principles and 
objectives
The remuneration policy is a key enabler 
of Sanlam’s strategy. 
It is designed to be market competitive, fair and 
equitable, ensuring alignment between the 
interests of the group, its employees and its 
stakeholders. The policy promotes an ethical 
culture and behaviours consistent with Sanlam’s 
values and principles of responsible corporate 
citizenship. It supports the achievement of the 
group’s strategic objectives within the 
parameters of its risk and governance 
frameworks, while enabling the attraction, 
motivation, reward and retention of key talent 
critical to sustainable performance.

The key principles and objectives of our remuneration policy are outlined below:

Attract and retain talent  
for long-term sustainability

Communication  
and transparency

Remuneration packages and 
practices are designed to enable 
Sanlam and its businesses to 
attract and retain high-calibre 
employees. This is a critical lever 
in securing the talent required to 
achieve Sanlam’s strategic 
objectives and ensure long-term 
sustainability.

The remuneration philosophy, 
policy and practices, as well as the 
processes to determine individual 
remuneration levels, are 
transparent and communicated 
effectively to all employees. 
Through this process, the link 
between remuneration and 
Sanlam’s strategic objectives is 
understood by all employees.

Pay for  
performance

Shared participation  
in relevant components  

of remuneration

Performance is the cornerstone of 
Sanlam’s remuneration policy. Our 
remuneration practices are 
designed to ensure clear 
differentiation based on individual 
performance, while maintaining a 
strong link between performance 
outcomes and the group’s business 
strategy.

Employee identification with 
Sanlam’s success is essential, as 
it drives both organisational and 
individual performance. All 
employees have the opportunity to 
be recognised and rewarded for the 
value they create and the 
contribution they make toward 
achieving Sanlam’s strategic 
objectives. The performance 
management process plays a critical 
role in fostering this alignment and 
providing structure to recognition 
and reward.

Consistency  
and fairness

Malus and  
clawback

The remuneration policy provides 
a framework that promotes 
consistency while allowing for fair, 
rational and explainable 
differentiation. Market-related 
differentiation for specific skill 
groups or roles is sometimes 
necessary, while differentiation 
based on performance is essential. 
Any form of unfair differentiation is 
not tolerated.

Where defined trigger events 
occur, provision is made for 
redress through either malus 
(pre-vesting forfeiture) or clawback 
(post-vesting forfeiture). The 
application of these provisions is 
governed by the Sanlam group’s 
malus and clawback policy, which 
is aligned with the group’s 
remuneration policy. These 
provisions are incorporated into 
the relevant remuneration 
governance documents and 
incentive plan rules.

Leverage and  
alignment

Benchmarking

The reward outcomes for individual 
employees are, as far as possible, 
aligned with and influenced by:
	· The interests of Sanlam shareholders 
(and, where applicable, minority 
shareholders in subsidiaries)

	· The interests of other stakeholders, 
including regulators, clients and the 
broader community

	· The sustainable performance of the 
Sanlam group

	· The performance of the relevant 
region, business unit or support 
function

	· The employee’s individual contribution

Accurate and current market and 
best-practice data are key inputs in 
benchmarking and determining 
appropriate remuneration levels.
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Remuneration elements
These elements of remuneration apply to all South Africa-based employees and highlight specific aspects 
relevant to the Sanlam Group FD and members of the executive committee (exco).

Total Guaranteed 
Package (TGP)

Remuneration 
element

To attract and retain 
the right mix of talent 
through market-related 
pay that reflects the 
size, scope and 
complexity of individual 
roles and 
responsibilities.

Purpose

All permanent 
employees, excluding 
employees on a 
commission-based 
remuneration structure.

Eligibility

TGP is benchmarked to the market median of an 
appropriate comparator group with similar sector, 
scale and geographic characteristics. Adjustments 
consider individual performance, potential and 
economic factors such as CPI and market 
conditions.

To create a high-performance culture, emphasis 
is placed on the variable/performance component 
of remuneration rather than the guaranteed 
component. For this reason, TGP on average 
is positioned around the 50th percentile of 
the market.

Where specific skills dictate, TGP levels may 
be set at more than the 50th percentile.
As an integral part of TGP, Sanlam provides a 
flexible structure of benefits that can be tailored, 
within certain limits, to individual requirements.
These include risk benefits, group life cover, 
medical aid and retirement fund contributions.

Design

Following the benchmarking 
process, proposed increases for 
the following year are reviewed 
and approved by the committee. 

The committee sets an overall 
mandate increase percentage for 
the underlying businesses and 
approves TGP adjustments for 
Sanlam’s Group FD and the exco.

Governance

Cash salary and a mix of 
compulsory and discretionary 
benefits.

How it is paid

The Group CEO’s fixed‑term 
arrangement differs from the structure 
outlined below and is detailed later in 
this report (see page 20).
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Short-term 
Incentives (STIs)

Remuneration 
element

The annual bonus plan 
aligns employee 
performance with the 
financial and strategic 
objectives of the group 
and its businesses. It is 
designed to motivate 
and reward employees 
who exceed agreed 
performance targets 
over a 12-month period. 
Business growth and 
the sustainable 
management of 
operations are key 
performance drivers for 
bonus outcomes.

Purpose

All permanent 
employees are eligible 
for a discretionary STI 
based on group, 
business and individual 
performance. This 
excludes employees 
who are participants of 
sales incentive or 
commission-based 
remuneration structures.

Eligibility

The design and quantum of performance bonuses 
are regularly reviewed against best market practice 
and the quantum is benchmarked against the 
relevant comparator group.

Earning potentials are generally based on the job 
grade and expressed as a percentage of TGP.

For exco it is based on individual, business and 
group performance, with 30% of the STI deferred 
into restricted Sanlam shares for three years 
(subject to continued employment).

Design

The committee:
	· Determines the overall 
structure of the plan, ensuring 
clear alignment between 
performance outcomes and the 
group’s business strategy

	· Sets overarching principles for 
thresholds, targets and stretch 
levels, as well as the percentage 
of TGP that can be earned at 
each employment level

For exco, the committee:
	· Approves the performance 
metrics for the plan

	· Defines the weighting between 
business, group and strategic 
performance criteria

	· Approves the split between 
cash and deferred restricted 
Sanlam shares

	· Exercises discretion over final 
bonus outcomes to prevent 
unintended consequences and 
to support sound risk alignment 
and governance

To ensure that STIs reflect 
genuine performance within 
management’s control, 
adjustments may be made for the 
impact of ad-hoc events, such as 
tax or accounting changes, 
interest rate movements or 
exchange rate volatility.

Governance

STI is paid in cash, with 
outcomes generally capped at 
200% of TGP or 200% of the 
on-target earning potential.

STIs for employees, excluding 
exco members, are paid in cash 
unless otherwise agreed due to 
the nature of specific roles.

For exco, the performance STI is 
paid partly in cash in March, with 
the remainder deferred into 
restricted Sanlam shares 
(deferred bonus shares) for three 
years. 

Deferred bonus shares have no 
further forward-looking 
performance conditions and vest 
subject to continued employment 
and satisfactory individual 
performance after the three-year 
period. 

Malus and clawback principles 
apply to all deferred bonus 
shares.

Companies within the broader 
Sanlam group may also use 
deferred cash or equity 
mechanisms to support bonus 
deferral and alignment. 

Where STI targets are not fully 
achieved, reduced bonuses are 
paid on a sliding scale, provided 
threshold performance levels 
have been met.

How it is paid

Read more about  
STIs on page 16
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Long-term 
Incentives (LTIs)

Remuneration 
element

Drives long-term value 
creation for 
shareholders and 
rewards company 
performance over a 
three to five-year 
vesting period.

Purpose

Awarded to employees 
who have direct line of 
sight to Sanlam’s 
performance or who are 
regarded as critical to 
executing the group’s 
strategy. 

Performance deferred 
share plan (PDSP) 
shares with company 
performance conditions 
are awarded to senior 
management. For 
emerging talent and 
transformation 
purposes, deferred 
share plan (DSP) shares 
without financial 
performance conditions 
may be granted.

Eligibility

Earning potentials are generally based on the job 
grade and expressed as a percentage of TGP. 
Performance conditions are measured over a 
three-year period, vesting in tranches in years 
three (40%), four (30%) and five (30%).

Design

The committee:
	· Ensures that the structure 
drives shareholder value 
through performance, 
employee retention and the 
long-term sustainability of 
Sanlam

	· Sets and reviews performance 
measures for each award, 
approving vesting outcomes 
against performance conditions 
and ensuring forfeiture where 
conditions are not met

	· Approves awards to exco and 
LTI mandates for Sanlam’s 
businesses

Governance

All LTIs are equity-settled plans 

Group performance conditions 
apply for the vesting of PDSP 
shares awarded to senior 
management.

DSP shares awarded to emerging 
and key talent below senior 
management level are subject to 
individual performance.

How it is paid

Read more about  
LTIs on page 17

Restricted share 
plan (RSP)(1)

Used to attract and 
retain key talent and to 
ensure long-term 
alignment and retention 
over a defined period.

Awarded to new senior 
employees, 
compensating for LTIs 
which may be forfeited 
upon sign-on and key 
talent retention.

Vesting is subject to minimum individual 
performance levels, achievement of strategic 
conditions and continued employment.

The Group CEO has a  
pre-approved annual committee 
mandate to award RSPs within 
defined parameters.

Fully paid-up Sanlam shares are 
awarded, giving the individual 
ownership and dividend rights 
from the award date. Shares are, 
however, subject to vesting 
conditions relating to 
employment, strategic and/or 
financial performance and may 
be forfeited, with dividends 
repayable, if these conditions are 
not met during the measurement 
period.

(1) �Since 2021, RSPs are no longer used in conjunction with the STI (bonus) plan for exco members as there is an automatic deferral of a portion of bonuses into Sanlam restricted shares per the exco bonus policy. Historic RSPs qualify for vesting on the originally agreed vesting dates 
subject to meeting the individual/strategic performance conditions, with the last award to exco members vesting in 2026.
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Outperformance 
plans (OPPs)

Remuneration 
element

Rewards exceptional 
performance through 
bespoke, long-term 
incentives aligned with 
Sanlam’s strategy and 
key strategic projects, 
over a three- to 
five-year period.

Purpose

Select exco members 
who lead major 
operating businesses, 
and in rare cases, key 
business executives.

Eligibility

Performance conditions are set at significantly 
more demanding levels than those of annual LTI 
targets under the PDSP. This is evidenced by 
vesting outcomes for OPPs over recent years 
being much lower than PDSP vesting outcomes.

OPPs are capped at a maximum of 200% of TGP 
per annum over a three to five-year period. 

No value is earned under the OPP unless minimum 
targets are exceeded, with full value delivered only 
at exceptional performance levels. OPPs are 
designed to be fully self-funded.

Design

The committee sets relevant and 
stretch targets aligned to the 
business area, the group and the 
strategic objectives of Sanlam’s 
business strategy.

Governance

Value measured and delivered in 
Sanlam shares to align with 
shareholders. TGP and the 
Sanlam share price at 
implementation of the OPP are 
used as the basis for the earning 
potential.

A holding period of 12 months 
post vesting (measurement) 
applies. 

How it is paid

Read more about  
OPPs on page 19
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Ambitious new group targets to 2030
The changes to key performance 
metrics and associated 
short-, medium- and long-
term targets, announced at 
our Capital Markets Day in 
October 2025, necessitated 
a revision of management 
incentives. Long-term incentive 
performance hurdles have been 
expanded to include RoE, RoGEV 
and dividend growth.

The performance targets for both 
RoGEV and dividend growth have also 
been increased for future share awards, 
reflecting the group’s confidence in its 
ability to deliver stronger shareholder 
returns. These enhanced targets further 
align with Sanlam’s investment thesis and 
long-term value creation objectives.

In line with King IV™ and Sanlam’s remuneration 
governance principles, all performance conditions 
attached to existing long-term awards remain 
unchanged for the duration of the cycle. New 
performance hurdles (KPIs) will apply only to 
incentive plan awards going forward, ensuring 
fairness, transparency and consistency.

The following KPIs will be incorporated into scorecards from 2026. 

KPI category
Remuneration 
element Value driver

Operating profit 
growth

STI Consistent growth in operating profit demonstrates the group’s ability to generate 
sustainable earnings from core operations. This supports reinvestment, strengthens 
financial resilience and underpins long-term shareholder returns. It reflects 
operational efficiency and strategic execution, which are critical to maintaining 
competitiveness and delivering value beyond inflationary pressures.

Adjusted RoE STI and LTI A universal benchmark of profitability. Achieving returns above the target, which 
exceeds our weighted average cost of capital, delivers meaningful value to 
shareholders.

Adjusted RoGEV STI and LTI A measure which captures the total economic value created over time. Key driver of 
the group’s strategy as it is a measure of our current and expected future growth in 
earnings. This ensures a direct link between the incentive plans and the group’s 
business strategy.

Dividend growth LTI Indication of the efficiency of cash flow generation, with stable and growing 
dividends, being a core part of Sanlam’s investor value proposition.

Sustainability index STI The sustainability index reflects Sanlam’s progress across key non-financial 
dimensions – external ESG ratings and governance, social impact and financial 
inclusion, climate and environment, client engagement and satisfaction, as well as 
culture and employee engagement. Embedding this measure into our remuneration 
framework reinforces accountability for long-term value creation beyond financial 
metrics. It incentivises leadership to deliver on strategic sustainability commitments, 
strengthen stakeholder trust and ensure resilience in a rapidly evolving environment.
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Our approach to variable pay
Short-term incentives
STI principles
Annual STI targets set at business level comprise a balanced mix of financial and 
strategic measures that are directly linked to the group strategy and aligned to each 
business CEO’s key performance metrics. Non-executive directors do not participate 
in STIs.

Financial performance measures are selected to reflect the nature and value drivers 
of each business and may include metrics such as return on equity, operating profit, 
RoGEV and GEV-related measures, value of new business, dividend contribution to 
the group, investment performance and flows, as well as net client cash flow.

Strategic performance measures support the delivery of the group’s long-term 
strategy and focus on sustainable value creation. These include leadership and 
culture outcomes (such as positive culture indicators, learning and career 
development and transformation across people and business), digital enablement  
and improved client experience and enhanced operational efficiency through 
optimised structures, processes, governance, compliance and risk management. 
Strategic targets also encompass value creation from partnerships, acquisitions  
and post-transaction integrations. As the group’s sustainability framework matures,  
the sustainability index will form an integral component of the strategic  
performance measures.

Potential (% of TGP)

Individual Role On-target Maximum Group % Strategic %

Paul Hanratty Group CEO Refer to the fixed-term remuneration agreement(*)

Abigail Mukhuba(**) Group FD 85 170 50 50

(*)	� The STI component is built into the variable pay arrangement effective from 1 July 2025.  Refer to page 20.
(**)	 STI earned over the financial period is split 70% payable in cash and 30% deferral into restricted Sanlam shares for three years.

STI targets and maximums are set for each role, with outcomes determined by achievement against stretch 
performance conditions and subject to committee discretion. STIs are fully at risk, based on balanced scorecards 
weighted between business, strategic and group outcomes, ranging from 0% to 200%. An on-target bonus reflects 
100% performance, with no payment below minimum thresholds.

STI potential and weightings for executive directors

The bonus structure is designed for simplicity and clear line of sight, supporting 
delivery of the Sanlam business strategy through alignment with group financial 
outcomes measured for the Group CEO and FD. All exco members are partially 
measured on group performance, with the exception of the Chief Risk Officer 
and the Chief Actuary. This role is excluded from group performance measures 
to ensure alignment with Prudential Authority requirements and to preserve 
their independent risk and actuarial oversight responsibilities. Business CEOs 
are assessed on an equal weighting of financial and strategic performance 
outcomes for their respective areas, while functional executives are additionally 
assessed on group office and broader strategic performance measures.

Sanlam Remuneration Report 2025

01 Part 1: 
Background statement

02 Part 2: 
Remuneration policy

03 Part 3: 
Implementation report 16



Long-term incentives
LTI principles
LTIs are designed to promote sustained alignment with Sanlam group’s 
long-term strategic objectives, shareholder value creation and retention of key 
talent. Awards are granted to senior employees with line of sight to group 
performance or those identified as critical talent executing on business 
strategy. Non-executive directors do not participate in LTIs.

Transition to annual LTI awards
In 2025, the HRRC approved a significant change to the LTI award 
methodology, transitioning from the previous front-loaded, top-up approach 
to a simplified annual award structure. From 2026 onward, LTI awards will be 
granted annually as a percentage of Total Guaranteed Package (TGP), with 
vesting occurring over three tranches in years three (40%), four (30%), and five 
(30%), subject to performance conditions achieved over the first three years.

To determine the initial percentage for annual awards, the total LTI multiple 
previously used was annualised as a reference point. The committee will 
continue to monitor the competitiveness of the annual award percentage 
as part of its broader remuneration benchmarking and strategic alignment 
efforts, ensuring that Sanlam remains market-aligned and able to attract 
and retain top talent.

Vesting is subject to the extent that performance conditions have been met. 
These conditions are aligned to the group’s long-term objectives and 
shareholder expectations.

The new approach simplifies the award process, enhances transparency and 
aligns more closely with market practice, where a consistent percentage of 
TGP is awarded annually. 

Differentiation and discretion are key principles of our remuneration 
philosophy and therefore businesses apply both principles when awarding 
LTIs. LTIs are variable pay instruments and therefore the earning potentials 
per job grade are based on group guidelines for transparency and fairness, 
but differentiation and discretion can be applied per level and on an  
individual basis. Where a specific industry or role warrants it, higher 
allocations may apply.

The LTI multiples (PDSP), for executive directors are as follows (as a percentage of TGP):

2025
Top-up factor as % of TGP

2026
New annual award as % of TGP

Group CEO Refer to the fixed-term remuneration agreement(*)

Group FD 250% 65%

(*)	 The LTI component is built into the variable pay arrangement effective from 1 July 2025.  Refer to page 20.

The new annual award percentage replaces the previous top-up multiple and will be reviewed periodically for market 
competitiveness.

Performance conditions: DSP
The last award of DSPs was made to exco members in 2021, with vesting of the last tranche of these legacy DSPs 
occurring in June 2026. The vesting is subject to the meeting of strategic and individual performance conditions 
(from a group, business or functional area perspective) as contained in annual exco performance scorecards. A 
minimum average performance rating of three (on a five-point scale) over the respective vesting periods of the 
legacy DSPs (three, four and five years) is required for vesting to occur. These strategic metrics are summarised 
below.

Metrics for measurement of legacy DSPs
	· Digitalisation (clients and internally for efficiencies)
	· Client satisfaction and service levels/internal 
stakeholder and employee experience

	· Shareholder and investor relations
	· Growth and diversification
	· Strategic partnerships and growth from acquisitions
	· People: Culture, transformation and growth 
opportunities

	· Governance/risk management/new regulatory 
implementations/relationships with statutory bodies

	· Cost optimisation and business process efficiencies
	· Balance sheet management/actuarial control/
compliance

	· Successful integration and efficiencies from corporate 
actions
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Performance conditions: PDSPs
Historic LTIs have a three, four and five-year tranche vesting profile. As such, at the end of the 2025 
financial year, performance awards from 2021, 2022, 2023, 2024 and 2025 were unvested. 

Performance hurdles are reviewed annually to ensure they remain competitive, align with shareholder 
value creation, motivate key employees participating in long-term incentives and provide sufficient 
flexibility to accommodate extraordinary events. For PDSPs to vest participants are also required to 
maintain acceptable individual performance over the vesting period/s. 

Performance conditions for PDSP awards to be made in 2026:
To align with the group strategy, RoE will be introduced as an additional performance condition for LTI 
awards from 2026 onwards. In addition to introducing RoE, the weightings and specific metrics on the 
existing KPIs were also revised. These changes are designed to ensure our long-term incentive metrics 
remain relevant, challenging and aligned with both market expectations and our strategic priorities.

KPI Weighting Threshold Target

Current KPIs and metrics Adjusted RoGEV 70% CPI +3% CPI +7%

Dividend growth 30% CPI +1% CPI +4%

100%

New KPIs and metrics(1)(2) Adjusted RoE 40% RFR +3% RFR +7%

Adjusted RoGEV 30% RFR +3% RFR +7%

Dividend growth 30% CPI +2% CPI +5%

100%

(1)	RFR is the nine-year South African risk-free rate plus the percentage as indicated. 
(2)	 Linear interpolation between threshold (0% vesting) and target (100% vesting).

We believe this reflects a prudent shift toward more ambitious targets that will drive sustainable 
performance and long-term value creation. Our confidence in the group’s strategy and execution 
capabilities remains high and we are committed to tracking and monitoring the effectiveness of the 
new KPIs over time. We believe the revised scheme strikes an appropriate balance between 
challenge and opportunity, reinforcing a culture of high performance and accountability.

Below is a summary of performance conditions for all unvested awards as at 31 December 2025.

2022 – 2025 PDSP performance conditions
PDSP awards are subject to the following key measures for vesting:
	· Adjusted RoGEV (70% weighting): Measures current and expected future earnings growth, ensuring 
a direct link between incentives and the group’s strategy

	· Dividend growth (30% weighting): Reflects cash flow generation efficiency, an important part of 
Sanlam’s investor value proposition

The performance measurements for awards and measurement since 2022 are set out below:

Condition and weighting(*) Threshold Target

Adjusted RoGEV (70%) CPI +3% CPI +7%

Dividend growth (30%) CPI +1% CPI +4%

(*)	 Linear interpolation between threshold (0% vesting) and target (100% vesting).
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2021 PDSP performance conditions
Adjusted RoGEV (70% weighting) Dividend growth (30% weighting)

LTI total multiple (% of TGP)(1) Category of PDSP RFR +300bps RFR +400bps RFR +475bps CPI +200bps CPI +300bps CPI +400bps

Category A (105% – 175%): PDSP A shares 50% vesting 100% vesting 50% vesting 100% vesting

Category B (175% – 245%): PDSP B share(2) 50% vesting 100% vesting 50% vesting 100% vesting

(1)	The total LTI multiple does not constitute an annual award but depicts the total award value of unvested awards as a percentage of TGP.
	 RFR is the nine-year South African risk-free rate (i) plus the basis points (bps) as indicated. Linear vesting between 50% threshold and 100% target.

Outperformance plans
OPPs are awarded in exceptional circumstances to incentivise sustained superior 
performance over a three‑ to five‑year period, aligned with long‑term value creation.

To illustrate the total variable pay potential of Sanlam exco participants in the OPP 
relative to executives at JSE-listed banks and insurers, total variable pay (STI, LTI 
and OPP) is illustrated here, on both expected and face-value bases. The 
comparison indicates that Sanlam’s OPP potential is broadly in line with that of 
peers at comparable financial institutions. This confirms the OPP as a fair and 
competitive instrument given Sanlam’s scale, complexity and market capitalisation. 

The graph compares OPP awards at 100% and 200% of TGP per year against 
market benchmarks.

Committee discretion on LTI 
performance conditions
To address any unintended 
consequences, the committee may 
exercise discretion in reviewing LTI 
performance outcomes. Any use of 
this discretion will be fully disclosed 
in the annual remuneration report.  

Outperformance plans

50%

100%

60% 60%

120%

75% 75%
100%

Market:
Expected value

Sanlam:
Expected

value
 (OPP =
2x TGP)

Sanlam:
Expected

value
 (OPP =
1x TGP)

100%

200%

65% 65%

170%

150% 150%
200%

Market:
Face value

Sanlam:
 Face
value

(OPP =
2x TGP)

Sanlam:
 Face
value

(OPP =
1x TGP)

315%

415%
370%

■ STI ■ LTI ■ OPP ■ Total

185%

235% 220%
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Group CEO remuneration
Sanlam’s approach to the Group CEO remuneration is designed to 
be market-related and competitive, enabling the group to attract 
and retain exceptional leadership talent. In line with our 
commitment to long-term value creation and shareholder 
alignment, the remuneration structure for any Group CEO 
appointed now or in future will be heavily weighted toward variable 
pay and share-based incentives. 

This structure ensures that the Group CEO remains invested in 
the performance and sustainability of the business, with rewards 
closely tied to strategic delivery and long-term outcomes. While 
the specific arrangements may evolve over time or vary by 
appointment, this policy framework provides a consistent 
foundation that supports performance, accountability and 
alignment with stakeholder interests.

Full details of the Group CEO’s remuneration are disclosed in the 
Implementation Report, supporting transparency and ongoing 
shareholder engagement.

Group CEO’s forward-looking remuneration contract
Extension Contract (1 July 2025 – 31 December 2027)
In 2024, the board agreed with the Group CEO to extend his 
fixed-term contract to 31 December 2027 to ensure continuity 
and the successful delivery of the group’s strategic agenda. The 
remuneration structure for the extension period is outlined below:
	· Total guaranteed pay (cash element): R10 million per annum, 
fixed for the duration of the extended contract.

	· Variable performance pay (in lieu of STI, LTI and OPP): Earned 
fully in Sanlam shares, which are subject to a holding period 
and trading restriction until 1 May 2028. The earning potential 
ranges from 300% (on-target) to 600% (stretch) of TGP annually 
(R30 million to R60 million), based on performance against the 
Group CEO scorecard. The board will assess performance 
annually using a balanced set of financial and strategic metrics. 
This structure remains fixed for the duration of the extended 
contract.

This arrangement continues to reflect Sanlam’s commitment to 
aligning executive remuneration with shareholder value and 
long-term performance.

Risk management 
through remuneration 
structure
Sanlam’s remuneration framework is 
designed to discourage excessive risk-taking 
and promote sustainable, long-term value 
creation. Several mechanisms ensure 
alignment between reward, prudent risk 
management and sound governance 
principles.
	· Balanced performance measures: 
The mix of short- and long-term financial 
targets, combined with a meaningful 
weighting toward non-financial and 
strategic metrics, discourages inappropriate 
risk-taking.

	· Minimum shareholding requirements: 
Executives are required to retain a portion of 
measured long-term incentives, reinforcing 
alignment with shareholder interests.

	· Bonus deferrals: A portion of executive 
bonuses is deferred into restricted Sanlam 
shares for three years.

	· Long-term measurement periods: Long-
term incentive performance hurdles are 
assessed over three years, with awards held 
up to five years before vesting to ensure 
sustained delivery.

	· Malus and clawback provisions: 
Remuneration may be forfeited or recovered 
in the event of defined trigger events, 
including fraud, gross misconduct, material 
misstatement or reputational damage. 
The committee works with relevant board 
committees and advisers to ensure 
appropriate application.

	· Governance and compliance: All 
remuneration practices comply with 
legislation and reflect governance best 
practice within the financial services 
industry.

Executive contracts
Sanlam’s exco members are contracted as full-time employees for employment 
contracting purposes, except for the current Group CEO, who serves under a 
fixed-term contract. 

As a standard element of these contracts, a restraint of trade (up to 12 months) is 
included, which Sanlam has the discretion to enforce depending on the 
circumstances at the time of the individual’s departure. 

In certain circumstances, Sanlam may determine that a longer restraint of trade 
period is necessary to protect the group’s interests.

Notice periods are three months’ written notice. Bonus payments and the vesting 
of LTIs upon termination are governed by the rules of the respective incentive 
plans, with limited discretion afforded to the committee on the recommendation 
of the Group CEO.  

Employment contracts contain no change-in-control clauses. In the event of a 
change in control, unvested LTIs will only vest early if they are not replaced by 
equivalent instruments.
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Minimum shareholding 
requirement (MSR)
The MSR policy is designed to strengthen 
alignment between executives and 
shareholders. It applies to all current and future 
exco members, with no cap on the number of 
Sanlam shares they may hold.

Executives are required to build and maintain a 
minimum shareholding, expressed as a 
percentage of annual TGP, within six years of 
appointment to their role and to retain this level 
throughout their tenure. Unmeasured shares 
from any long- or short-term incentive plans are 
excluded from compliance calculations:

Role Minimum level

Group CEO 200%

Group FD 150%

All incentive arrangements include MSR-related 
terms and conditions, as determined by the 
committee, to ensure adherence to the required 
levels and to define the implications of 
non-compliance.

For MSR compliance purposes, the value of 
each participating executive’s shareholding is 
calculated at financial year-end using the 
weighted average closing price of Sanlam 
ordinary shares on the JSE over the trading 
days in that period, expressed as a percentage 
of the executive’s annual TGP and tested 
against the minimum level.

Non-executive directors’ 
(NED) fees
Fees for non-executive directors reflect the 
responsibility, experience, time commitment and 
risk associated with serving on the board of one 
of Africa’s largest financial institutions. Non-
executive directors do not participate in 
performance-based or long-term incentive 
arrangements and receive no fees linked to 
performance or linked to the share price growth.

Fee structures are reviewed annually based on 
benchmarking data from independent service 
providers and, where applicable, external advice. 
Recommendations are reviewed for 
reasonableness by the committee and the board 
and are then proposed to shareholders for 
approval at the AGM.

See special resolution number 1 in the 2026 
Notice of AGM. For the period 1 July 2026 to 
30 June 2027, a general increase of 4,5% (aligned 
with employee increases) is proposed for NEDs, 
with limited adjustments to some fees based on 
comparator company benchmarking to ensure 
Sanlam remains competitive.

The approved NED fee structure remains in 
place for one year, from 1 July to 30 June. NEDs 
receive annual board and committee retainers, 
with additional fees for attending board 
meetings. Sanlam covers all travel and 
accommodation expenses related to board 
duties. The Chair receives a fixed annual fee 
inclusive of all board and committee 
responsibilities, as well as any other services 
performed on behalf of the group.

See page 32 for more detail on MSR See page 33 for more detail on NED fees
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Summary of group results

Outcomes achieved

These outcomes were achieved while continuing to strengthen our employee value 
proposition, embed a culture of accountability and wellbeing and invest in leadership and 

capabilities required to deliver Sanlam’s 2030 strategy and long-term sustainability agenda.

Global operating conditions in 2025 remained challenging, shaped by shifting geopolitical dynamics, evolving trade policies and 
moderating global growth. Key markets across Africa and Asia showed resilience supported by reform momentum, easing interest 
rates and improving macro stability, while South Africa exhibited early signs of stabilisation as inflation and rates declined and 
continued progress in key structural reforms. 
Against this backdrop, Sanlam delivered strong operational execution and strategic progress, with performance outcomes exceeding key value creation thresholds.

	· In developing our platform to support growth and value creation and strengthening 
our strategic partnerships, we continued to advance key strategic priorities 
across South Africa, Pan-Africa and India, completing major transactions 
and integrations that position the group for sustained competitive advantage.

Read more from annual results report – page 2.

	· We accelerated business modernisation in line with our Tech2030 strategy, progressing 
cloud migration, enhancing data integration and strengthening our cyber security 
capabilities to support long-term digital enablement.  

Read more on delivering data, AI and digital transformation in our integrated report.

This performance context underpins the remuneration outcomes and incentive results 
disclosed in the sections that follow.

Delivering on strategic outcomes

NRFFS up 3% to R15,9 billion 
(2024: R15,4 billion)

VNB declined by 21% to R2,3 billion (2024: R2,9 billion)

Adjusted RoGEV (per share) of 15,7%, exceeding hurdle rates

Price to GEV of 1,12x (2024: 1,07x)

Dividend growth of 9% to 485cps (2024: 445cps)

NCCF more than doubled to R127 billion 
(2024: R54 billion)

Adjusted RoGEV per share of 15,7% well exceeded our hurdle rates. This was 
underpinned by robust new business flows, positive risk, working capital and credit 
spread experience in the life insurance (covered) business and strong performances 
across South Africa, growth momentum in India and a solid performance from Pan-Africa 
in non‑life (non‑covered) business.

Net result from financial services (NRFFS) increased by 3% to R15,9 billion, well within 
our guided range of R15,0 billion to R16,5 billion. On a normalised basis, NRFFS grew by 
20%, supported by broad-based momentum across the portfolio, demonstrating the 
strength of Sanlam’s diversified business model.

Value of new business (VNB) decreased by 11% on a normalised basis, largely driven by a shift in product mix as 
clients continued to favour market-linked/living annuities over life annuities as well as development costs associated 
with establishing new distribution channels in India. On an actual basis, VNB declined by 21%, reflecting the 
cessation of the Capitec partnership and disposal of the Namibia operations to SanlamAllianz in 2024.

Net client cash flows (NCCF) more than doubled to R127 billion, supported by strong contributions across all 
lines of business. 

The dividend declared to shareholders increased by 9% to 485 cents per share, delivering three-year inflation 
adjusted growth of 10,4%, ahead of the group’s long-term target of South Africa CPI +4% and reflecting the 
group’s strong cash-generative profile.
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Group CEO 
remuneration
Initial five-year contract 
(1 July 2020 – 30 June 2025)

The initial five-year contract with the Group 
CEO, Paul Hanratty, concluded on 
30 June 2025. The various components of the 
remuneration arrangement and measurement 
of the outcomes thereof over this period are 
disclosed in this implementation report. It is 
important to note that the restriction on 
trading any of the Sanlam shares that met the 
relevant performance conditions under this 
contract has been extended to 1 May 2028.

This remuneration arrangement was 
designed to ensure strong alignment with 
shareholder interests and long-term value 
creation. At the time of implementation, only 
10% of the total package was structured as 
guaranteed pay (of which R6,13 million per 
annum in cash), fixed for five years. The 
remaining 90% was delivered in Sanlam 
restricted shares, subject to various 
categories of performance conditions as set 
out in the summary table overleaf.

This arrangement placed the Group CEO fully 
at risk, with a balanced mix of short-term, 
long-term and strategic performance 
measures. The earning potential was 
benchmarked against market and stretched 
CEO pay levels, ensuring competitiveness. 
The arrangement was implemented within the 
rules of Sanlam’s LTI plans and disclosed in 
detail over the past five remuneration reports.

Executive directors’ remuneration summary
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	·  Group CEO remuneration structure summary (initial five-year contract):

Share component
Number 

of shares Performance measures

Cumulative number
of shares: 

Outcome over the 
five-year period

Restricted shares  
(in lieu of TGP)

328 590 Satisfactory performance per Group CEO scorecard as annually evaluated by the board. 328 590

Bonus shares
(Measured in five 
tranches)

1 671 910 Each tranche assessed annually based on Group CEO performance contract. Annual performance vesting ranged between 0% – 
200%. 100% at target and 200% at stretch. For the full vesting of bonus shares stretch performance needed to be achieved annually.

Shares that have met the performance criteria (measured) must be held until end of the holding period (unless the board determines 
otherwise). Shares that have not met the criteria were forfeited annually and such forfeiture is disclosed. 

See pages 27 – 28 of this implementation report regarding the outcomes of the measurement of bonus shares for 2025

1 322 205

Performance shares
(Measured over five 
years)

334 380 Originally assessed based on Group CEO performance contract outcome as per the DSP (initial 18 months) and in line with the LTI 
changes implemented for the group (effective from June 2022), a substantial portion of these shares was measured as PDSPs in 
accordance with the PDSP financial performance conditions set for the 2022 awards, i.e. all performance shares and no more DSPs.

334 380

Performance-
restricted shares (A)
(Measured over five 
years)

496 605 Measured from 1 January 2021. Measurement was the same as for the 2020 PDSP A award conditions.

The conditions were:
	· Adjusted RoGEV
	· Dividend growth
	· Strategic recovery

From 2022 financial year, the performance condition applicable to the 2022 PDSP awards (and disclosed in this report) applied for the 
remainder of the measurement period.

496 605

Performance-
restricted shares (B)
(Measured over  
five years)

496 605 Measured from 1 January 2021. Measurement was the same as for the 2020 PDSP B award conditions. From 2022 financial year, the 
performance condition applicable to the 2022 PDSP awards (and disclosed in this report) applied for the remainder of the 
measurement period.

486 549

OPP restricted shares
(Measured over  
five years)

1 671 910 Measured from 1 January 2021 to 31 December 2025.

Refer to the detailed performance conditions and measurement outcome in this implementation report – page 30

1 287 371

Total potential  
number of shares 
(maximum) for five 
years

5 000 000 Extended holding period
It was agreed with the Group CEO that shares which met the performance conditions in terms of this remuneration arrangement will 
be held until the end of the holding period (1 May 2028), applicable to his extended contract.

4 255 700
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Remuneration for the 
year ended 31 December 
2025 and comparative for 
financial year 2024
The disclosure approach (and specifically as it 
pertains to LTIs) is aligned with King IV™ 
recommendations. A separate disclosure is 
provided in respect of the number and value of 
LTIs that were awarded and vested in the 
relevant years.

Total guaranteed package
The TGP (in rand) of the executive directors for the past two financial years is reflected in the table below.

Individual

TGP for 
financial 

year 2025

TGP for 
financial 

year 2024

TGP for 
financial

 year 2023

% increase
in TGP for
 financial

year 2025
from financial

 year 2024

% increase
in TGP for
 financial

year 2024
from financial

 year 2023

% increase
in TGP for

financial
year 2023

from financial
year 2022

Paul Hanratty(1) 10 050 000 10 100 000 10 100 000 – – –
Abigail Mukhuba 6 847 500 6 480 000 6 107 000 5,7 6,1 6,6

(1) TGP as per previous contract consists of both cash (R6 130 000) and restricted shares in lieu of TGP (R3 970 000).

2025

Salary Annual incentive

R’000
Months

in service Cash Shares
Company

contributions

Subtotal:
Guaranteed

package Cash Deferred
Attributable
value of LTIs

Total
remuneration

Paul Hanratty 12 8 065(1) 1 985(2) – 10 050 – 27 769(3) –(4) 37 819

Abigail Mukhuba 12 6 498 – 350 6 848 5 950 2 550 10 656 26 004

Total 14 563 1 985 350 16 898 5 950 30 319 10 656 63 823

2024

Paul Hanratty 12 6 130 3 970(5) – 10 100 – 17 318(6) – 27 418

Abigail Mukhuba 12 6 130 – 350 6 480 6 860 2 940 5 859 22 139

Total 12 260 3 970 350 16 580 6 860 20 258 5 859 49 557

(1) Previous contract’s cash TGP for the first 6 months of the year plus extension contract’s TGP for the last six months of the year (R6 130 000 x 6/12 + R10 000 000 x 6/12).
(2) �Previous contract’s restricted shares in lieu of TGP (value as per share price at date of grant). A total of 32 859 shares were subject to measurement and met performance in full (100%) as per board evaluation. 

Shares remain restricted until 1 May 2028.
(3) �This bonus reflects the shares for which performance conditions were met, in terms of both the previous contract (1 January 2025 to 30 June 2025) and extension contract (1 July 2025 to 31 December 2025), 

valued at the share price at date of grant. Shares are restricted until 1 May 2028. (  refer to the detailed breakdown on page 28).
(4) �The LTI granted in terms of the previous contract was finally measured post the 2025 financial year and is deferred until 1 May 2028. Therefore, no vesting has taken place, but details of the measured shares are 

disclosed on  pages 29 to 31.
(5)  �Previous contract’s restricted shares in lieu of TGP (value as per share price at date of grant). A total of 65 718 shares were subject to measurement and met performance in full (100%) as per board evaluation. 

Shares remain restricted until 1 May 2028.
(6) �Bonus shares measured after the 2024 financial year – number of shares for which performance conditions were met, valued at the share price at date of grant. Shares remain restricted until 1 May 2028. 
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Short-term incentives
The Group CEO and Group FD performance outcomes
The Group CEO and Group FD performance measures for 2025 and achievement against it are set out below (group achievement).

Group financial performance (weighted out of 50)

Metric Weighting
Measure

(for 100%) Actual
Achievement 
(0% – 200%) Outcome

Adjusted RoGEV (per share) 15% 9,70% 15,7% 200% 30%
Operating profit (NRFFS)(*) (‘m) 15% 15 750 16 162 182,4% 27,4%
VNB (‘m) 10% 2 900 2 294 0,0% 0,0%
Net client cash flow (NCCF) (‘m) 5% 50 127 200% 10,0%
Company valuation (price to GEV) 5% 1,05 1,12 172,6% 8,6%

Total (financial) 50% 76,0%

(*)	 Measured on a constant currency basis.

Strategic metrics (weighted out of 50)

Group CEO – Metrics include: Weighting
Achievement

(0 – 200%) Outcome

Developing the Sanlam platform to support growth and 
value creation 10% 150% 15%
Strengthening all strategic partnerships 5% 100% 5%
Capital allocation (to enhance RoGEV) 10% 150% 15%
Modernise the business through strategic initiatives 10% 50% 5%
Optimisation (business), compliance and risk management 5% 100% 5%
ESG metrics: 10% 175% 17,5%

– Transformation, human capital and culture 5% 200% 10%
– Sustainability across the group 5% 150% 7,5%

Total (strategic) 50% 125% 62,5%

Total for Group CEO (out of a maximum of 200%) 138,5%

Group FD – Metrics include: Weighting
Achievement

(0 – 200%) Outcome

Operational excellence 20% 150% 30%
Growth and diversification of business 10% 150% 15%
Optimisation (business), compliance and risk 
management 5% 100% 5%
Develop a finance technology strategy and roadmap 5% 100% 5%
ESG metrics: 10% 125% 12,5%

– Transformation, sustainability and diversity 5% 100% 5%
– Leadership of group finance 5% 150% 7,5%

Total (strategic) 50% 135% 67,5%

Total for Group FD (out of a maximum of 200%) 143,5%
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Short-term Incentive: Group CEO
The remuneration outcomes based on the 12-month period ending 31 December 2025 are disclosed below:

Category

Eligible for 
measurement 
at December

2025

Shares
 which met

 performance
condition(*)

Forfeited
shares Measurement detail

Bonus shares (January to 
June 2025) last tranche of 
original Group CEO 
arrangement

167 191 115 780 51 411 The Group CEO 2025 performance achievement (138,5% out of 200%).

The shares are the prorated portion for the period 1 January 2025 to 30 June 2025.

Restricted Variable Pay Shares 
(July to December 2025 – 
extension contract)

340 445 235 758 104 687 The Group CEO 2025 performance achievement (138,5% out of 200%).

The shares are the prorated portion for the period 1 July 2025 to 31 December 2025. 
Calculation of eligible shares based on the 30-day volume weighted average price as at 30 June 2025 (R88,12).

(*)	 Shares that met the performance condition are only released after the end of the extended holding period (1 May 2028).

Short-term incentive: Group FD
The table below shows the Group FD’s performance bonus payment (in rand) as well as the deferral into restricted Sanlam shares for three years.

Individual

% of TGP
 achieved

2025(1)

Total annual 
bonus

R

Cash payment 
2025

R

Bonus deferral 
(restricted

 shares)
R

% of TGP 
achieved

2024

Total annual 
bonus

R

Cash payment 
2024

R

Bonus deferral 
(restricted

shares)
R

Abigail Mukhuba 122% 8 500 000 5 950 000 2 550 000 149% 9 800 000 6 860 000 2 940 000

(1) December 2025 annual TGP: R6 940 000.
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Long-term incentives
The PDSP awards are subject to adjusted RoGEV and dividend growth conditions for vesting. 
Ordinarily, three LTI tranches vest each financial year. However, for awards granted before 2020 
(excluding 2020 due to the pandemic), an additional year of measurement was included, resulting in 
four tranches being assessed for vesting in June 2025. 

Sanlam exceeded its targets for adjusted RoGEV and dividend growth over the measurement 
periods, resulting in full vesting of PDSP A shares. The PDSP B shares also met all conditions under 
the 2019 and 2021 awards. However, for the 2020 award, the stretched VNB metric (part of the 
strategic recovery criteria) was not fully achieved, leading to the forfeiture of some PDSP B shares.

PDSP vesting percentages: June 2025

Award year 2022 2021 2020(*) 2019

Tranches measured 1st tranche 2nd tranche 3rd tranche 3rd tranche
PDSP A shares  100%  100%  100%  100%
PDSP B shares  100%  100%    98%  100%
Note: 
(*)	 The 2020 award had a 30% weighting to strategic recovery metrics. The metrics were measured over 2021 and 2022 financial years and, 

in relation to the PDSP A shares, were achieved at 100% and at 93,25% for the PDSP B shares.

DSP
The last tranche of DSPs awarded to the Group FD in 2020 vested in June 2025. The vesting is 
measured based on achievement of performance bonus metrics (strategic) over the vesting period. 
The vesting outcome for the June 2025 tranche was 100% and is reflected below:

Name

Achievement (average)
over five years

expressed over
on-target %

> 100% achievement
warrants achieving

DSP target for vesting

Abigail Mukhuba 130% Vesting 100%

Executive directors PDSP and restricted share balances

Long-term incentives: Group CEO
Long-term incentives awarded to the Group CEO were subject to a five-year measurement period which 
ended 31 December 2025. The performance conditions and outcomes linked to these awards were 
aligned to that of all other LTI participants.

Category Shares Vesting %

Shares that
 qualify for

 vesting
Shares

 forfeited

Performance shares 334 380 100% 334 380
Performance Restricted Shares (A)
	· Adjusted RoGEV 243 336 100% 243 336
	· Dividend growth 104 287 100% 104 287
	· Strategic recovery 148 982 100% 148 982
Performance Restricted Shares (B)
	· Adjusted RoGEV 243 336 100% 243 336
	· Dividend growth 104 287 100% 104 287
	· Strategic recovery 148 982 93.25% 138 926 10 056

Total 1 327 590 1 317 534 10 056
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	·       

Group CEO 
OPP outcome
The conclusion of the Group 
CEO’s initial five-year 
contract in June 2025 
provided a natural point to 
assess the outcomes of the 
long-term OPP linked to the 
period up to 31 December 
2025. Over the 2021–2025  
period, the Group CEO 
consistently delivered against 
ambitious strategic and 
financial targets, resulting in a 
strong outperformance 
outcome. This section 
outlines the performance 
metrics applied, the rigorous 
assessment process 
undertaken by the group 
HRRC and approved by the 
board, and the final vesting 
outcome of the arrangement. 
The outcome reflects 
Sanlam’s commitment to 
aligning executive reward 
with long-term value creation 
and shareholder interests and 
is a confirmation that the 
objectives of the original 
arrangement delivered the 
desired outcomes.

Number of shares subject to measurement: 1 671 910

Financial measure Description
Target (below threshold 0% and at 
stretch 100%) Weighting

Achievement
(0-100%)

OPP
Achievement

Stock rating P/GEV Improve the rating from H2 2020 over the five 
years to a better average in 2024/2025

< 1 = 0%

1,15 = 100%

25% 81,8% 20,4%

Dividend growth
2021 – 2025

Average annual rate of growth between 
dividend paid in 2021 and the dividend paid 
in 2026 relating to the 2025 financial year

CPI + 1% = 0%

>CPI + 3% = 100%

From 2022 onward, in line with the changes 
for dividend growth conditions, this was 
measured based on the range of CPI + 1% – 
CPI + 4%.

25% 100% 25,0%

Adjusted RoGEV
2021 – 2025

Average return implied by dividends and 
change in GEV from 1 January 2021 to 
31 December 2025, adjusted for normalised 
investment returns if required

Risk-free rate (RFR) + 4% = 0%

RFR + 8% = 100% for financial year 2021

From 2022 onward, in line with the changes 
for RoGEV conditions applicable to OPPs, 
this was measured based on the range of 
CPI + 6% – CPI + 10%.

25% 100% 25,0%

GEV added Change in GEV: 1 January 2021 to 
31 December 2025 plus dividends paid over 
the period in reference to years 2021 to 2025

R100 billion = 0%

R150 billion = 100%

25% 26,4% 6,6%

Total 100% 77,0%

The following strategic factors may inform a modifier to the OPP financial outcome, if required:
	· Reshaping the Sanlam group through mergers and acquisitions (M&A) and strategic partnerships;
	· Creating value from M&A inter alia, transformation of the workforce
	· Modernisation of the business through data and digital transformation
	· Fortress South Africa: Strengthen the competitive position in South Africa through partnerships and by driving deeper customers relationships through use of a wider 
product set, improved customer proposition

	· Culture and ESG

A maximum adjustment of a 25% increase or decrease could be made at the board’s discretion (after testing of the financial metrics) to reflect these factors.

Strategic modifier approved by the board reflecting the achievement against the strategic measures listed 
above

25% N/A(1)

Final outcome of Group CEO’s five-year OPP 77,0%
Number of shares that qualify for vesting subject to extended holding period(2) 1 287 371
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(1) Strategic modifier
The HRRC resolved not to apply a strategic modifier, either upward or downward, to the Group 
CEO’s five‑year OPP outcome, as the resultant outcome was assessed to be an appropriate and 
comprehensive reflection of performance achieved over the full performance period.

(2) Extended holding condition
The Group CEO is required to hold the measured Sanlam shares for an extended period until  
1 May 2028, whereafter the shares may be released (closed period permitting). This ensures  
absolute shareholder alignment. Malus and clawback conditions and employment conditions  
per Sanlam’s policy apply to these shares.

Movement in number of shares

Shares vesting in

Balance 
31 December 

2024
Awarded
 in 2025

Shares 
vested 

Shares 
forfeited

Balance 
31 December 

2025

Final
 measurement

 impact
Adjusted
 balance 2026 2027 2028

Paul Hanratty
Five-year contract
Measured Sanlam shares(1) 4 731 943 – – (40 293)(2) 4 691 650 (435 950)(3) 4 255 700 – – 4 255 700(5) 
Extension contract
Measured Sanlam shares – – – – – 235 758(4) 235 758 – – 235 758(5)

Total 4 731 943 – – (40 293) 4 691 650 (200 192) 4 491 458 – – 4 491 458

(1) �The opening balance for 2025 reflects the 5 million performance-restricted shares less the bonus shares forfeited during 2021-2024 (258 001) as well as a total of 10 056 performance shares which were forfeited after strategic recovery metrics were not fully achieved (measured over 
financial year 2021 and 2022).

(2) �This reflects the 40 293 bonus shares which were forfeited based on financial year 2024’s performance outcome.
(3) This reflects the restricted shares forfeited post measurement of the final financial year of the five-year remuneration agreement.
(4) Restricted shares awarded based on the new extension contract for the performance period 1 July 2025 – 31 December 2025. 
(5) These shares must be held until after the CEOs final employment term expires to ensure alignment with shareholders and are therefore restricted until 1 May 2028.  

Shares vesting in

Balance 
31 December 

2024
Awarded
 in 2025

Shares that
 qualified for

vesting
Shares 

forfeited

Balance 
31 December 

2025 2026 2027 2028 2029 2030

Abigail Mukhuba
DSP 32 037 – (32 037) – – – – – – –
PDSP 257 166 67 573 (50 455) – 274 284 67 261 67 045 74 542 45 164 20 272
RSP and bonus shares 104 339 34 686 (38 062) – 100 963 35 510 30 767 34 686 – –

Total 393 542 102 259 (120 554) – 375 247 102 771 97 812 109 228 45 164 20 272
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Minimum shareholding requirement
The table below reflects the actual qualifying Sanlam shares held by 
executive directors relative to the minimum shareholding requirements 
(MSR) policy.

Number of shares as of 31 December 2025

Individual

Minimum
 shareholding
 requirement

Actual
qualifying

 shareholding

Date at which
 minimum

 shareholding
 must be reached

Paul Hanratty(1) – – In full compliance

Abigail Mukhuba 122 137 378 460 In full compliance

(1) �The Sanlam shares held by the Group CEO that have met the performance conditions, are subject 
to an extended holding period in terms of the CEO remuneration arrangement and will be classified 
as such for purposes of the MSR. 

2025 share awards
For the year ended 31 December 2025, the following awards were made:

2025 2024

DSPs
Number of instruments 1 251 242 1 582 483

Number of participants 504 473
PDSPs

Number of instruments 4 318 527 4 994 767
Number of participants 460 450

RSPs
Number of instruments 462 424 708 144

Number of participants 9 25
Bonus deferred shares (exco)

Number of instruments 288 639 267 675
Number of participants 12 10

Sanlam share scheme allocation
As approved by shareholders, the scheme has an allocation of 110 million shares to be used for LTI purposes with a limit on 
annual usage of 11 million shares and the limit for any individual of 5 million unmeasured shares.

The following table illustrates the usage since the original approval, the details for 2024 and for 2025 and the capacity 
(balance of shares available) on 31 December 2025:

Allocations 
made 

Number 
of shares

Scheme allocation originally approved(*) 110 000 000
Utilisation between 2019 and 2023 (33 618 340)
Balance of scheme allocation carried forward at 31 December 2023 76 381 660
Allocation under DSP and PDSP in 2024 (6 577 251)
Allocation under RSP in 2024 (including deferred bonus shares) (1 303 968) (7 881 219)
Shares forfeited in 2024 1 146 863
Balance of scheme allocation carried forward at 31 December 2024 69 647 304
Allocation under DSP and PDSP in 2025 (5 569 769)
Allocation under RSP in 2025 (including deferred bonus shares) (751 063) (6 320 832)
Shares forfeited in 2025 798 679
Balance of scheme allocation carried forward at 31 December 2025 64 125 151

(*)	 Scheme allocation approved at the AGM held on 5 June 2019 and applies with effect from the 2019 financial year.

Fees for non-executive directors
The policy for non-executive directors’ fees is summarised under the remuneration policy part of this report. Disclosure of 
individual directors’ emoluments, as required in terms of the JSE Listings Requirements, is detailed overleaf.
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Non-executive directors’ emoluments for the year ended 31 December 2025(1)

Fees from group

R’000
Directors’ 

fees 
Attendance

 fees
Committee

 fees
Director

 fees
Attendance

 fees
Committee 

fees Total

AS Birrell(2)  1 172  515 2 075  –  2 076 2 178 8 016

AD Botha(2)  468  206  392  –    –    –    1 066 

NAS Kruger  468  206 1 680  –   285 37 2 676

E Masilela  468  206  375  –    –    –    1 049 

TI Mvusi (Chair)  5 141  –    –    –    –    –    5 141 

M Mokoka  468  206  1 540  –   122 175 2 511

JP Möller  468  206  1 959  –   –  687 3 320

PT Motsepe (Deputy Chair)  712 209  472  –    –    –   1 393

KT Nondumo  468  206 2 022 310 111 419 3 536

SA Nkosi  468  206 365  –    –    –   1 039

J van Zyl  468  206  472  569  –    152  1 867 

SA Zinn  468  206  687  –    –    –    1 361 

E Essoka(3)  1 171 516 704  –    –    –   2 391

N Manyonga  468  206  1 274  –   643 191 2 782

W van Biljon  468  206  1 123  –    –    305  2 102 

Total non-executive directors 13 344 3 506 15 140 879 3 237 4 144 40 250

(1) Excluding VAT.
(2) Nationality: British/South African.
(3) Nationality: Cameroonian.

Travel and subsistence paid in respect of attendance of board and committee meetings amounted to R1 063 310.
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Non-executive directors’ emoluments for the year ended 31 December 2024(1)

Fees from group

R’000
Directors’ 

fees 
Attendance

 fees
Committee

 fees
Director

 fees
Attendance

 fees
Committee 

fees Total

AS Birrell(2)  1 109  718  1 512  947  977  1 057  6 320 

AD Botha(2)  443  322  236 — — —  1 001 

NAS Kruger  443  426  1 335 — — —  2 204 

E Masilela  1 367  294  116 — — —  1 777 

TI Mvusi (Chair)  3 532  36 — — — —  3 568 

M Mokoka  443  426  1 196 256 — — 2 321

JP Möller  443  427  1 513 — —  697  3 080 

PT Motsepe (Deputy Chair)  674  227  445 — — —  1 346 

KT Nondumo  443  455  1 694 376 — 422 3 390

SA Nkosi  443  322  181 — — —  946 

J van Zyl  443  253  417  329 —  144  1 586 

SA Zinn  443  398  461 — — —  1 302 

E Essoka(3)  1 109  690  348 — — —  2 147 

N Manyonga  443  426  678 — — 311 1 858

W van Biljon  443  398  849 — —  289  1 979 

T Skweyiya  443  398  643 — — —  1 484 

Total non-executive directors  12 664  6 216  11 624 1 908  977 2 920 36 309

(1) Excluding VAT.
(2) Nationality: British/South African.
(3) Nationality: Cameroonian.

Travel and subsistence paid in respect of attendance of board and committee meetings amounted to R1 227 636.
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Fees for non-executive directors continued



Total interest of directors in share capital at 31 December 2025

Beneficial Non-beneficial

Directors Direct Indirect Direct Indirect UB shares

Executive directors
PB Hanratty(1)  4 691 650  –    –    –    –   
AM Mukhuba  479 423  –    –    –    –   

Total executive directors  5 171 073 

Non-executive directors
J van Zyl  –    –    –    –    168 287 

PT Motsepe (Deputy Chair)  –    –    –    –    Refer note(*) 
AD Botha(2)  –    –    –    –    –   

AS Birrell(2)  65 487  –    –    –    –   
E Essoka(3)  –    –    –    –    –   

NAS Kruger  –    –    –    –    –   
E Masilela  –    –    –    –    –   

MG Mokoka  –    –    –    –    –   
JP Möller  600 000  –    200 000  –    –   

KT Nondumo  –    –    –    –    –   
N Manyonga

SA Nkosi  –    –    –    –    –   

W van Biljon  1 169  –    –    –    –   
SA Zinn  –    –    –    –    –   
T Mvusi (Chair)  100 000  36 617  –    –    –   

Total non-executive directors  766 656  36 617  200 000  –    168 287 

Total  5 937 729  36 617  200 000  –    168 287 

(1) Nationality: Irish.
(2) Nationality: British/South African.
(3) Nationality: Cameroonian.

(*) �Ubuntu-Botho Investments (Proprietary) Ltd (“UBI”) is the direct beneficial holder of 292 471 806 Sanlam ordinary shares. Sizanani-Thusanang-Helpmekaar Investments (Proprietary) Limited (“Sizanani”), holds a beneficial interest of approximately 62,8% of the issued shares (which issued 
shares include both the ordinary shares and “A” ordinary shares) in UBI. Approximately 12,5% of Sizanani’s beneficial interest in UBI is attributable to interests in UBI which have been acquired, directly or indirectly, by a subsidiary of UBI. The entire share capital of Sizanani is held by trusts 
which, with the exception of the Motsepe Foundation Trust, hold those shares for the benefit of Dr Patrice Motsepe and his family. Dr Motsepe also has an indirect non-beneficial interest of 20% of UBl’s shareholding in Sanlam, by virtue of Dr Motsepe being a trustee (but not a beneficiary) 
of Sanlam Ubuntu-Botho Community Development Trust. Dr Johan van Zyl holds a beneficial interest of 168 287 ordinary shares in the share capital of UBI, representing approximately 2,1% of the effective ordinary issued shares in UBI. There are presently 8 681 783 ordinary UBI shares 
and 2 000 000 “A” ordinary UBI shares in issue, respectively.					   
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Sanlam Limited board information



Total interest of directors in share capital at 31 December 2024

Beneficial Non-beneficial

Directors Direct Indirect Direct Indirect UB shares

Executive directors
PB Hanratty(1)  4 731 943  –    –    –    –   
AM Mukhuba  362 245  –    –    –    –   

Total executive directors  5 094 188  –    –   

Non-executive directors

J van Zyl  –    –    –    –    168 287 

PT Motsepe (Deputy Chair)(*)  –    –    –    –    Refer note(*) 
AD Botha(2)  –    –    –    –    –   

AS Birrell(2)  65 487  –    –    –    –   
E Essoka(3)  –    –    –    –    –   

NAS Kruger  –    –    –    –    –   
E Masilela  –    –    –    –    –   

MG Mokoka  –    –    –    –    –   
JP Möller  600 000  –    200 000  –    –   

KT Nondumo  –    –    –    –    –   
N Manyonga

SA Nkosi  –    –    –    –    –   

T Skweyiya  –    –    –    –    –   

W van Biljon  1 169  –    –    –    –   
SA Zinn  –    –    –    –    –   
T Mvusi (Chair)  100 000  36 617  –    –    –   

Total non-executive directors 766 656 36 617  200 000  168 287 

Total 5 860 844 36 617  200 000  168 287 

(1) Nationality: Irish.
(2) Nationality: British/South African.
(3) Nationality: Cameroonian.

(*) �Ubuntu-Botho Investments (Proprietary) Ltd (“UBI”) is the direct beneficial holder of 292 471 806 Sanlam ordinary shares. Sizanani-Thusanang-Helpmekaar Investments (Proprietary) Limited (“Sizanani”), holds a beneficial interest of approximately 62% of the issued shares (which issued 
shares include both the ordinary shares and “A” ordinary shares) in UBI. Approximately 10% of Sizanani’s beneficial interest in UBI is attributable to interests in UBI which have been acquired, directly or indirectly, by a subsidiary of UBI. The entire share capital of Sizanani is held by a 
company, the entire issued share capital of which is in turn held by trusts which, with the exception of the Motsepe Foundation Trust, hold those shares for the benefit of Dr Patrice Motsepe and his family. Dr Motsepe also has an indirect non-beneficial interest of 20% of UBl’s shareholding 
in Sanlam, by virtue of Dr Motsepe being a trustee (but not a beneficiary) of Sanlam Ubuntu-Botho Community Development Trust. Dr Johan van Zyl holds a beneficial interest of 168 287 ordinary shares in the share capital of UBI, representing approximately 2% of the issued shares in UBI. 
There are presently 8 726 406 ordinary UBI shares and 2 000 000 “A” ordinary UBI shares in issue, respectively.					   
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Shareholder diary and administration

Registered name: Sanlam Limited

Registration number: 1959/001562/06

Tax reference number: 9536/346/84/5

JSE share code (primary listing): SLM

NSX share code: SLA

A2X share code: SLM

ISIN: ZAE000070660 incorporated in South Africa

Internet address: http://www.sanlam.com

Directors

Temba Mvusi Chair
Patrice Motsepe Deputy Chair
Paul Hanratty Group Chief Executive Officer
Abigail Mukhuba Group Finance Director
Andrew Birrell Risk and compliance chair
Anton Botha
Ebenezer Essoka
Elias Masilela
Johan van Zyl

Karabo Nondumo Social, ethics and sustainability chair
Jacobus (Kobus) Möller Audit, actuarial and finance chair
Mathukana Mokoka
Ndivhuwo Manyonga
Nicolaas Kruger Customer interest chair
Shirley Zinn Human resources and remuneration chair
Sipho Nkosi
Willem van Biljon �Digital transformation and information chair

Executive Head – Investor Relations: 
Tokelo Mulaudzi

Group Company Secretary: Adela Fortune

Registered office
2 Strand Road, Bellville 7530, South Africa
Telephone +27 (0) 21 947 9111
Fax +27 (0) 21 947 3670
33"45'09.77S 18"38'28.32E

Postal address:
PO Box 1, Sanlamhof 7532

Equity Sponsor to Sanlam
The Standard Bank of South Africa Limited

Sanlam client care centre
(021) 916 5000 or 0860 SANLAM (0860 726 526),
(021) 947 9111/+27 (0) 21 947 9111 (International)

Debt Sponsor to Sanlam Life Insurance Limited
The Standard Bank of South Africa Limited

Transfer secretaries
Registered number: 2004/003647/07

Computershare Investor Services (Pty) Ltd
Rosebank Towers, 15 Biermann Avenue,
Rosebank 2196, South Africa

Private Bag X9000, Saxonwold 2132, South Africa

Tel +27 (0) 11 370 5000
Fax +27 (0) 11 688 5200

sanlamholders@computershare.co.za

Contact
Investor relations: ir@sanlam.co.za

Financial year-end 31 December 2025

Annual general meeting 10 June 2026

Reports
Interim results for the period ended 30 June 2026 10 September 2026

Announcement of 31 December 2026 results 11 March 2027

Integrated report for the year ended 31 December 2026 11 March 2027

Dividends
Dividend for 2025 declared 12 March 2026

Last date to trade for 2025 dividend 7 April 2026

Shares will trade ex-dividend from 8 April 2026

Record date for 2025 dividend 10 April 2026

Payment of dividend for 2025 13 April 2026

Declaration of dividend for 2026 March 2027

Payment of dividend for 2026 April 2027

The dividend is payable on Monday, 13 April 2026 by way of electronic bank transfers 
to ordinary shareholders recorded in the register of Sanlam at close of business on 
Friday, 10 April 2026. The last date to trade to qualify for this dividend will be Tuesday, 
7 April 2026, and Sanlam shares will trade ex-dividend from Wednesday, 8 April 2026.

To allow for the dividend calculation, Sanlam’s share register (including Sanlam’s two 
nominee companies, namely Sanlam Share Account Nominee (Pty) Ltd and Sanlam 
Fund Shares Nominee (Pty) Ltd), will be closed for all transfers, off-market transactions 
and dematerialisations or rematerialisations between Wednesday,8 April 2026 and 
Friday, 10 April 2026, both dates included.

Shareholder diary
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