
For the year ended 31 December Unit 2025 2024 % change
 Normalised(1)

% change

Earnings
Management information
Net result from financial services (NRFFS)(2),(3) R million 15 939 15 443 3 20
Net operational earnings(2),(4) R million 17 154 18 544 (7) 5
Headline earnings R million 16 550 20 083 (18)
Profit attributable to shareholders R million 15 941 22 240 (28)
Weighted average number of shares million 2 114 2 111 0 
Headline earnings per share cents 792 964 (18)
Diluted headline earnings per share cents 783 952 (18)
Dividend per share cents 485 445 9 

International Financial Reporting Standards (IFRS) 
information
Basic profit attributable to shareholders per share cents 763 1 068 (29)
Diluted profit attributable to shareholders per share cents 754 1 054 (28)

Business volumes
Total new business volumes R million 495 990 420 236 18 22
Total net client cash flows R million 126 752 54 141 >100 >100
Life insurance  

New business volumes (PVNBP)(5) R million 113 854 103 231 10 17
Value of new covered business R million 2 294 2 902 (21) (11)
New covered business margin % 2,01 2,81
Life insurance net client cash flows R million 35 694 16 737 >100 >100

General insurance
New business volumes R million 55 182 49 139 12 16
Net client cash flows R million 24 421 19 966 22 24

Investment management
New business volumes R million 357 691 297 211 20 
Net client cash flows R million 66 637 17 438 >100 

Group equity value
Group equity value R million 185 559 171 810 8 
Group equity value per share cents 8 773 8 123 8 
Return on group equity value per share % 13,4 20,3
Adjusted return on group equity value per share % 15,7 18,0

Return on equity
Return on equity % 17,1 23,0(6) 

Adjusted return on equity % 18,1 21,9

Solvency cover
Sanlam group economic % 183 188

(2)   A measure of Sanlam group’s operating performance aligned with cash earnings that drive dividend distribution. NRFFS includes shareholders’ fund 
adjustments that reduce earnings volatility.

(3)   Effective 1 January 2026, NRFFS will be replaced with operating profit, and net operational earnings with adjusted headline earnings.
(4)   Profit after tax earned by the group from operating activities and includes investment return earned on the capital portfolio and project expenditure.
(5)   Present VNB premiums.
(6)   Return on equity has been to aligned the new reporting framework. Return on equity is now based on adjusted headline earnings as a percentage of 

opening shareholders’ fund equity excluding consolidation reserves.

Group new business volumes increased by 18% (22% normalised)(1) to 
R496 billion, benefiting from strong flows into our South African asset management 
operations and solid contributions across both life and general insurance.

Net client cash flows more than doubled to R127 billion, underpinned by strong 
contributions across all businesses. South African asset management delivered 
robust net inflows. The life business inflows benefited from large single premium 
corporate flows, strong market linked annuity sales and improved retention. 
General insurance achieved satisfactory growth in net flows.

Life insurance net value of new business (VNB) decreased by 11% on a 
normalised basis(1), 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.

The group achieved net result from financial services (NRFFS) of R15,9 billion, 
3% higher than 2024 (3% per share). On a normalised basis, NRFFS grew by 
20%, supported by strong contributions from life insurance and health, general 
insurance, investments and credit and structuring. NRFFS benefited from 
favourable mortality experience and stronger asset-based fee income in our 
South Africa and Pan-Africa life businesses. Underwriting experience was 
positive across the group’s South African general insurance operations due to 
lower attritional and large weather-related losses, while India delivered 
satisfactory earnings. The underwriting experience in the group’s Pan-Africa 
operations was however negatively impacted by a sharp deterioration in claims 
towards the end of the year. Earnings in these businesses were also negatively 
impacted by tax assessments following the integration of businesses in the 
portfolio. Higher fee income from increased assets under management and 
favourable market conditions supported our investment management business. 
Our credit and structuring activities in both India and South Africa continued to 
show solid growth. 

Group equity value (GEV) per share was R87,73 on 31 December 2025. RoGEV 
and adjusted RoGEV per share was 13,4% and 15,7% respectively for 2025, with 
adjusted RoGEV ahead of the hurdle rate of 14,7%. Contributors to RoGEV 
included the addition of strong VNB (albeit at a lower level than 2024), positive 
experience variances in the life insurance operations, a strong underwriting result 
at Santam and good performance in the investment and credit operations. The 
group took a decision to impair the value of its investments in Afrocentric and 
Malaysian general insurance, and, together with the weak results from the 
Pan-African general insurance business, this negatively impacted the adjusted 
RoGEV.

Shareholders are advised that a final gross cash dividend of 485 cents per share 
was declared for the year ended 31 December 2025, an increase of 9% on the 
prior year dividend. 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. Share certificates may not be 
dematerialised or rematerialised between Wednesday, 8 April 2026 and Friday, 
10 April 2026, both dates included. Shareholders who have not yet provided 
their banking details for dividend payments are requested to do so by contacting 
Sanlam’s transfer secretary, Computershare, at 0861 100 913 or 
+27 (0)11 370 5000.
This announcement is the responsibility of the Sanlam board of directors and is a summary of the 

information contained in the full announcement released on SENS on 12 March 2026 and available 

on the Sanlam website at www.sanlam.com. Copies of the full audited consolidated annual financial 

statements are available for inspection or may be requested from the Company Secretary at 

Sanlam’s registered office and the offices of its sponsor during office hours, at no charge or at 

www.sanlam.com. Any investment decision should be based on a consideration of the full audited 

consolidated annual financial statements.

Sanlam Limited  Registered office 2 Strand Road, Bellville 7530, South Africa

Sanlam Investor Relations  ir@sanlam.co.za

Equity Sponsor to Sanlam The Standard Bank of South Africa Limited

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

Key performance indicators

Level 1 

Sanlam is a (level 1) B-BBEE contributor

10th consecutive year Sanlam was awarded 

Top Employer certification in South Africa

AAA 

MSCI ESG rating

Sponsor of Africa’s first-ever G20 Summit 

Active leadership role in B20 chairing Employment and Education Task Forces

Audited annual results for the year ended 31 December 2025

Well-positioned to capture 
growth into 2030

Sanlam has again achieved robust operating performance

96 million
lives touched across Africa and Asia

R137 billion
benefits and claims paid (R2,1 billion in  
Two-Pot claims)

New business volumes

R496 billion
(2024: R420 billion)

+ 22%(1)

Total net client cash flow

R127 billion
(2024: R54,1 billion)

+ >100%

Net result from financial services

R15,9 billion
+ 20%(1)

Adjusted return on group equity value per 
share

15,7%
above hurdle rate of 14,7%

Dividend per share

485 cents
(2024: 400 cents)

+ 9%
www.sanlam.com

(1) In constant currency with adjustments for corporate activity and specific one-off items.


