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“Delivering for people and the planet” is a commitment that 
we take seriously as the Sanlam Board. We have demonstrated 
this since 1918, giving financial confidence to millions of our 
clients from all income segments, across 31 countries. 

SANLAM SUSTAINABILITY REPORT 2022

Karabo Nondumo
Chair: Sanlam SES committee

MESSAGE FROM THE CHAIR OF THE 
SOCIAL, ETHICS AND SUSTAINABILITY 
COMMITTEE

Our participation as part of the business delegation at COP27(1), 
reminded us that the challenges we face in Africa cannot be 
overcome without integrating ESG actions in our business 
activities. We have the responsibility to secure the livelihoods of 
future generations by partnering for greater social impact and 
environmental stewardship. 

The sustainability of entire planetary and social systems are 
at risk, and our world is charting new waters of uncertain 
depth and horizons. However, opportunities are certain if 
we effectively mitigate the environmental and social risks 
confronting our business and communities. With the increase in 
global penetration of mobile telecommunication technologies 
in Africa, we can deliver trusted insurance and investment 
products to millions of people previously without access to 
such products. These technologies provide a platform to make 
communities active participants in initiatives that drive positive 
social impact, environmental stewardship, and climate change 
adaptation. Sanlam will continue to leverage traditional and new 
technological platforms to embed financial inclusion to ensure 
our clients live with financial confidence. 

We cannot ignore the challenges and risks to the sustainability 
of our business posed by climate change. We believe any action 
to reduce greenhouse gas (GHG) emissions and mitigate the 
impacts of climate change should be aligned with the “Just 
Transition(2)” principles, especially in the developing world. Our 
business supports employees in some of Africa’s carbon intensive 
sectors to live with financial confidence. We also support the 
communities that rely on these sectors for their sustained 
livelihoods. As we explore the complexities of climate change 
mitigation and adaptation in a just way, we take a systematic 
approach by considering and protecting all human rights in 
business decisions. The Universal Declaration of Human Rights 
adopted by the General Assembly in 1948 (UDHR) is a beacon 
in these difficult times, reminding us to honour equality, human 
dignity, privacy and more. 

In 2023 , the Sanlam Umbrella Fund will publish ESG and 
Transformation ratings for the menu of investment portfolios 
offered to Sanlam Umbrella fund clients. This empowers clients 
to incorporate sustainability and transformation considerations 
and give clients the confidence to make informed portfolio 
selection, allocation and management decisions.

Sanlam has been a thought leader in many of the tough 
conversations dealing with social cohesion and environmental 
stewardship. We continuously lead by holding up a mirror to 
ourselves and being transparent about who  
we are and what we aspire to become in society. In 2023, we 
will launch the Sanlam ESG Barometer, which will measure 
how South African listed companies are implementing 
and embedding ESG in their effort to create socially and 
environmentally positive impact. We also published the second 
Sanlam Gauge Report, which measures B-BBEE transformation 
in multiple South African economic sectors because we believe in 
the principles of economic transformation and equality, especially 
for previously disadvantaged population groups.

We continue our approach of achieving impact through 
partnerships, some of these partnerships are commercial, 
and others are joining forces in commitments that will create 
financially confident, secure and prosperous generations. 

We remain true to the Sanlam purpose and look forward  
to expanding our work in 2023 to create sustainable shared value 
in Africa and beyond.

(1) COP27 refers to the 2022 United Nations Climate Change Conference, also known 
as the Conference of the Parties of the United Nations Framework Convention on 
Climate Change (UNFCCC) which was held in Egypt, November 2022.

(2) A just transition means greening the economy in a way that is as fair 
and inclusive as possible to everyone concerned, creating decent work 
opportunities, and leaving no one behind. Reference: https://www.ilo.org
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Paul Hanratty
Group Chief Executive

MESSAGE FROM THE GROUP 
CHIEF EXECUTIVE

2022 will be remembered as the year of step changes, where 
we made value creating acquisitions, joint ventures and 
partnerships. We are creating scale and reach to impact the 
future positively for millions of people in Africa and beyond. 

Sanlam is in a strong, sustainable position. Our financial depth and resilient performance enabled us to continue to support 
social and environmental initiatives that create impact, this is in-spite of difficult macro-economic conditions, environmental 
disasters and geo-political instability. Even though post-pandemic mortality improved, global conflict seems to be escalating, 
leading to recessionary fears. Sanlam’s purpose is to empower generations to be financially confident, secure and prosperous, 
no matter what kind of future they face. 

An insurance vision for financial inclusion 
Our African growth prospects are strong and will be further enhanced by the new joint ventures with MTN Group and Allianz 
once we receive regulatory approvals across the various jurisdictions. As partners, we share a vision for a continent where 
increased insurance penetration will drive and embed financial inclusion. Greater insurance penetration will also improve financial 
stability for businesses and households, mobilise saving for investment and reduce the financial pressure on governments.

Our financial inclusion initiatives also target small businesses, which are key to economic growth, employment and social 
cohesion. We plan to launch a small, medium, micro enterprises (SMME) Growth and Empowerment Fund in 2023 to facilitate 
much-needed funding for SMMEs at various stages of maturity. For Sanlam, this creates a truly shared value proposition with a 
deliberate commitment in terms of sharing expertise and other resources, including seed capital of R250 million from Sanlam’s 
unclaimed share fund. 

Financial impacts of climate change and extreme weather events
We remain concerned about the potential impacts of climate change on our clients, their communities and the infrastructure 
we share. Globally insured, natural catastrophe losses amounted to over US115 billion in 2022, 5-7% above the 10-year rolling 
average. In South Africa, the KwaZulu-Natal floods became the largest natural catastrophe-insured loss in the country’s 
history. 

Our general insurance businesses are affected by increased frequency of extreme weather events. As a consequence, these 
businesses recorded declines in earnings, with Santam’s results in particular impacted by adverse weather conditions including 
the KwaZulu-Natal floods, rising claims and steeply rising claims costs, as well as lower investment return on insurance funds.

Source for natural catastrophe losses: https://www.swissre.com/press-release/Hurricane-Ian-drives-natural-catastrophe-year-
to-date-insured-losses-to-USD-115-billion-Swiss-Re-Institute-estimates/2ab3a681-6817-4862-8411-94f4b8385cee

https://www.swissre.com/press-release/Hurricane-Ian-drives-natural-catastrophe-year-to-date-insured-losses-to-USD-115-billion-Swiss-Re-Institute-estimates/2ab3a681-6817-4862-8411-94f4b8385ceehttps://www.swissre.com/press-release/Hurricane-Ian-drives-natural-catastrophe-year-to-date-insured-losses-to-USD-115-billion-Swiss-Re-Institute-estimates/2ab3a681-6817-4862-8411-94f4b8385cee
https://www.swissre.com/press-release/Hurricane-Ian-drives-natural-catastrophe-year-to-date-insured-losses-to-USD-115-billion-Swiss-Re-Institute-estimates/2ab3a681-6817-4862-8411-94f4b8385ceehttps://www.swissre.com/press-release/Hurricane-Ian-drives-natural-catastrophe-year-to-date-insured-losses-to-USD-115-billion-Swiss-Re-Institute-estimates/2ab3a681-6817-4862-8411-94f4b8385cee
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Ensuring a just transition
Sanlam is in a pivotal position to support and spearhead the just energy transition in Africa. 
We have a wealth of historical data, millions of potentially affected policyholders and a deep 
understanding of the social and economic complexities that are involved in greening the economy. 
We recognise the need for an inclusive approach to protecting jobs and securing livelihoods. 

In 2022, we continued supporting the allocation of capital to combat climate change in 
emerging markets, building on the successful joint venture with Dutch Development Bank, 
FMO, through the Climate Investor One and Two funds. 

The Winning as One culture journey
Our culture journey started in 2020, and we use the Barrett Values Centre framework and 
methodology to understand our culture and the success of our interventions. In September 2022, 
we conducted our third Group-wide assessment. Our unchanged score remains significantly 
higher than the industry average. 

We acknowledge that our employees, brokers, advisers, support functions and managers, are not 
insulated from the financial difficulties experienced by households, families and communities.  
In 2022, we supported some of them with a once-off stipend and continue to offer financial 
literacy guidance and advice so they can be confident about their own financial security. 

Confident about the future
Sanlam’s diversified portfolio and country presence position us well for a new macro 
environment characterised by higher inflation and interest rates. We have a track record of 
maintaining new business growth and solid margins through economic cycles. Our cluster 
teams have a strong operational cost focus and are starting to leverage the data and 
efficiency benefits from our investments in digitalisation. 

We remain committed to ethics and compliance as the building blocks of trust. As the largest 
black-owned asset manager in South Africa, and a level 1 B-BBEE contributor, we continue to 
promote much-needed transformation within the industry.

We are confident about the future and will continue investing in our business, our employees, 
clients and the African continent.

44444

Clients rely on us to pay valid claims in 
difficult times. We paid R62,5 billion in 
gross insurance benefits in 2022 and 

an estimated R4,4 billion in claims 
related to the KwaZulu-Natal floods in 

April 2022.
4



5SANLAM SUSTAINABILITY REPORT 2022 5SANLAM SUSTAINABILITY REPORT 2022

About this 
report

Sanlam at a 
glance

Our sustainability 
approach at Sanlam

Integrating sustainability 
in our organisation

Integrating sustainability 
in our insurance activities

Integrating sustainability in 
our investment activities

Sustainability in 
our society

Sustainability for 
our planet

Governance for 
sustainability

5SANLAM SUSTAINABILITY REPORT 2022 55555

Employee Gender Diversity

With 62% of employees being female, the Group continues to prioritise development and equitable 
representation of women in leadership roles. We met our 2022 female representation targets at all 
management levels.

Board Diversity

Sanlam regards transformation, empowerment and diversity as a business imperative to 
meaningfully grow and sustain the business. It strives to reflect the demographics of South Africa 
and those territories in which the Group operates.

The Board ensures that its composition is representative of the company’s profile and promotes, 
among others, race, culture and gender diversity.

By having diversity of thought and experience, the Board motivates and supports the different 
perspectives and points of view expressed by individual Board members. This allows for 
more profound and constructive debates, with the ultimate objective to benefit Sanlam’s key 
stakeholders.

The Board (supported by the Nomination committee) annually reviews the Group’s policy on 
promoting diversity attributes at Board level. The policy aligns with the requirements outlined in 
the JSE Listings Requirements and sets out the approach to diversity on the boards of Sanlam 
and Sanlam Life. The Nomination committee reviews and assesses the Board’s composition and 
recommends the appointment of new directors to shareholders, subject to obtaining PA approval. 
The committee also oversees the annual review process to evaluate the effectiveness of the Board 
and the respective Board committees.

In identifying suitable candidate, the Nomination committee considers the benefits of all attributes 
of diversity, including race, gender, culture, age, field of knowledge, skills and experience, to enable 
the Board to discharge its duties and responsibilities effectively.

Given the benefits associated with a diverse Board, targets to increase the number of black 
Board members (particularly black female directors) were set and are annually reviewed by the 
Nomination committee and recommended to the Board for approval. The target achieved during 
the 2022 financial year included women representing 33% of the board by year-end. Targets for the 
2023 financial year include retaining the Board’s current diversity, knowledge and experience base.

Sanlam Position on Global ESG Commitments

Climate Lobbying

We accept that climate change action requires a multi-stakeholder approach and partnerships. We 
are active participants in the industry bodies that engage government and civil society on issues of 
Climate Change action and the implementation of the transition to a low-carbon economy in a just 
way. These organisations include:

• Business Unity South Africa; 
• Member of the Presidential Climate Change Commission;
• Business Leadership South Africa; 
• National Business Initiative;
• Business for South Africa; and
• Partnership for Risk and Resilience.

We also participated in the deliberations as part of the South African business delegation at COP27 
in Egypt to support global climate action. 

Energy and Water Management

In 2022, we declared a target to reduce our energy intensity by 10% annually for Sanlam-owned 
buildings in South Africa through multiple interventions. In 2023 we will be announcing water 
intensity targets and expanding the scope to include other jurisdictions outside South Africa. 

Climate Transition Plans
Limiting Fossil Fuel Financing

The “Just Transition” framework influences our position on climate change and limiting fossil fuel 
funding (see page 20). Considering the country-specific and client operating context related to job 
creation, skills transition, community impact, and economic impact are critical as we transition our 
business to a low-carbon portfolio. We remain committed to ensuring that our investment portfolio 
is resilient against climate change risks. 

GHG Emissions and Targets

In 2021 Sanlam declared a 10% reduction target in Scope 1 and 2 GHG emissions (see page 75). The 
scope of the reduction is for South African operations. In 2023 a bottom-up analysis will be done to 
include other jurisdictions where Sanlam operates. In addition to increasing the coverage scope, a 
feasibility study will be conducted on Scope 3 GHG emissions focusing mainly on our investments.
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Abel Sakhau
Chief Sustainability Officer
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“We believe sustainability leadership is not a race to the top. 
Our strategy is to develop and leverage partnerships to 

enhance positive societal impact in the areas of early 
childhood educational development, financial inclusion, 

financial literacy, entrepreneurship, poverty alleviation, youth 
unemployment, environmental stewardship, as well as climate 

change mitigation and adaptation. Our 2022 Sustainability 
Report highlights our sustainability performance and how 

we continue to embed financial confidence to create lasting 
societal impact and sustainably grow our business to be 

resilient. Supporting society’s needs to withstand social and 
environmental shocks makes us a trusted financial services 

partner for over 32 million lives across Africa and over  
22 million lives across India and Malaysia.” 

Our purpose is to empower generations to be financially 
confident, secure and prosperous
We have been enabling our employees, clients, and stakeholders to “live with financial confidence” since 1918. Living 
with financial confidence as articulated by Olga Miller(1), means having awareness of how money can be a tool for 
reaching your goals and dreams, being financially literate and understanding economic factors and having trust, and 
knowing where to turn for financial advice. Our clients live with confidence knowing their investments with us will 
grow to meet their expected future financial needs. They have confidence that we will protect their investment by 
investing in initiatives that contribute to changing people’s lives, making a positive impact and helping communities 
become more resilient to the challenges of poverty, access to clean water, education, unemployment and climate 
change. This is the promise we continue to deliver on.  

(1) Olga Miler is a global innovation expert, specialising in women and finance, sustainability, and gender-smart investing
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IF YOU 
WANT TO
PICK A  
WINNING  
TEAM.

Confidence Rule 53:

ABOUT THIS  
REPORT

SANLAM SUSTAINABILITY REPORT 2022 7
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Sanlam’s reporting 
suite
This report is about the 2022 sustainability 
performance of Sanlam Limited, the 
holding company of the Sanlam Group of 
companies (Sanlam or the Group), which 
operates through several subsidiaries, 
associated companies and joint ventures. 
Sanlam Life Insurance Limited (Sanlam 
Life) is the largest operating subsidiary and 
the holding company for most of Sanlam’s 
operations in emerging markets. The report 
covers Sanlam’s activities in all the regions 
where it operates. 

This report is part of Sanlam’s year-end 
reporting suite for the financial year 
ended 31 December 2022 and showcases 
Sanlam’s social and environmental impact 
and provides evidence of how we support 
people to live with confidence. This report is 
intended to be read by all our stakeholders, 
including investors, employees, rating 
agencies, and our current and potential 
clients.

More information on our performance, 
financial results, governance, and 
remuneration are available in the other 
elements in the 2022 reporting suite, which 
can be accessed via the Sanlam website, 
https://www.sanlam.co.za/ 

We also reference the following in this 
report:

•  The 2022 Sanlam Investments 
Sustainable Investments and Impact 
Report at  
www.sanlaminvestments.com

•  The 2022 Santam Integrated Report 
available on the Santam website,  
https://www.santam.co.za/investor-
relations/integrated-report/

Malaysia

India

South Africa

Pan Africa

United 
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SEM

SEM

SEM

SIG

SLS SIG SNT

Our Geographic Footprint

Growing Africa’s non-banking financial services market is key 
to creating inclusive prosperity in the region.
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https://www.sanlam.co.za/Pages/default.aspx
http://www.sanlaminvestments.com
https://www.santam.co.za/investor-relations/integrated-report/
https://www.santam.co.za/investor-relations/integrated-report/
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SANLAM REPORTING SUITE
The Sanlam investor relations website (www.sanlam.com/financial-reporting) contains our annual reporting suite, which provides additional information on our financial results, sustainability 
performance, governance and remuneration approach and shareholding.

Sustainability Report
This report sets out our 
disclosure and communication 
of our environmental, social and 
governance (ESG) goals and 
the Group’s progress towards 
achieving them. In addition, the 
report incorporates our climate 
change-related disclosures.

Corporate Governance Report
This report comprehensively 
discloses our governance 
structures, processes and policies 
in the context of recommended 
King IV™ principles and provides a 
synopsis of our application of the 
King IV™ principles.

Remuneration Report 
This report sets out our 
remuneration philosophy 
and policy and how it was 
implemented in the year 
under review.

Integrated Report 
This report describes our 
ability to create and preserve 
value over the short, medium 
and long term. 

VI     

Tax Report 
This report provides material 
information and insights 
about our performance 
and commitment to tax 
transparency. 

Annual Results Presentation 
This presentation provides an 
overview and highlights of our 
performance for 2022. 

Annual Financial Statements
Presents the Group’s audited 
consolidated and Annual 
Financial Statements.

Audited Annual Results Booklet 
This booklet provides a review 
of our financial, strategic and 
operational review together with 
shareholder information and our 
Annual Financial Statements. 

Summarised Results Booklet
This booklet provides 
concise commentary on our 
performance for 2022 and our 
Summarised Financial Results.

VI

IR Framework IFRS KING VI JSE IFRS Foundation Companies Act

VI     VI     

https://www.sanlam.com/downloads/sustainability-reports/2022/sustainability-report-2022.pdf
https://www.sanlam.com/downloads/governance/2022/Sanlam-Governance-Report-2022.pdf
https://www.sanlam.com/downloads/remuneration/2022/Sanlam-Remuneration-Report-2022.pdf
https://www.sanlam.com/downloads/integrated-report-and-annual-financial-statements/2022/Sanlam-IR-2022.pdf
https://www.sanlam.com/downloads/sustainability-reports/2022/tax-report-2022.pdf
https://www.sanlam.com/downloads/presentations-and-roadshows/2022/Sanlam-Investor-Presentation-2022.pdf
https://www.sanlam.com/downloads/integrated-report-and-annual-financial-statements/2022/Sanlam-AFS-2022.pdf
https://www.sanlam.com/downloads/results-announcements/2022/Sanlam-Annual-Results-2022.pdf
https://www.sanlam.com/downloads/results-announcements/2022/Sanlam-Summarised-Results-2022.pdf
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Frameworks, standards and 
reporting partnerships
We consider a range of ESG and sustainability frameworks 
and standards in our reporting. These include:

• the Sustainability Accounting Standards Board (SASB);
• Task Force on Climate-Related Financial Disclosures (TCFD);
• United Nations Sustainable Development Goals (SDGs); 

and 
• United Nations Global Compact (UNGC). 

This year we include a TCFD disclosure index table in our 
Sustainability Report instead of publishing a standalone 
climate-related report to present a more streamlined and 
holistic view of sustainability at Sanlam.

We have been signatories to the CDP (formally Carbon 
Disclosure Project) since 2007 and the Code for Responsible 
Investing in South Africa (CRISA) since it came into effect in 
February 2012. 

Sanlam was the first South African private sector asset owner 
to become a signatory to the United Nations Principles for 
Responsible Investing (UN PRI). We also submit an annual 
report to ClimateWise, from which we receive a rating. 
Sanlam Investment Group (SIG) partners with Robeco to 
integrate ESG into its investment practices. We also continue 
our long-standing relationship with the World Wide Fund  
for Nature South Africa (WWF-SA). 

We track our rankings according to independent rating 
agencies and continuously seek to improve our disclosure 
and performance. These include: 

FTSE Russell (the trading name of FTSE International 
Limited and Frank Russell Company) confirms that Sanlam 
Limited has been independently assessed according to the 
FTSE4Good criteria, and has satisfied the requirements 
to become a constituent of the FTSE4Good Index Series. 
Created by the global index provider FTSE Russell, 
the FTSE4Good Index Series is designed to measure 
the performance of companies demonstrating strong 
Environmental, Social and Governance (ESG) practices. The 
FTSE4Good indices are used by a wide variety of market 
participants to create and assess responsible investment 
funds and other products.

Sanlam’s 2022 performance

Carbon Disclosure Project B

S&P Global Corporate Sustainability 
Assessment

51

Sanlam is part of the FTSE/JSE  
Top 40 Responsible Index

Sanlam is a constituent company in 
the FTSE4Good Index Series

MSCI AA

Sustainalytics Medium

ClimateWise 66

Ensuring accuracy 
We report on Sanlam’s sustainability activities in a way that 
allows users of our information to compare and effectively assess 
our performance and progress. We are committed to providing 
our stakeholders with information and data they can trust. 

We use Sanlam’s combined assurance process to ensure 
data integrity. For some non-financial data, only the South 
African operations are included, as indicated where relevant. 

The sustainability assurance agency, Verify CO2, provided 
independent third-party verification of the Group’s annual 
greenhouse gas (GHG) emissions inventory for 2022. This 
verification adds credibility and confirms that the underlying 
data, methodologies and emission factors used to calculate 
the Group’s GHG emissions inventory are complete and 
accurate. An in-depth, systematic audit was completed 
following ISO 14064-3:2006. The verification process included 
a high-level review of the Group and its business activities 
to ensure that boundaries are complete, followed by a risk 
assessment, GHG conversion checks and data scrutiny. The 
2022 verification statement is available on the Sanlam website.

AQRate verified Sanlam Group’s broad-based black economic 
empowerment (B-BBEE) status for the 2022 financial year, 
according to the amended Financial Sector Generic Scorecard 
for long-term insurers. Our latest B-BBEE certificate is available 
on the Sanlam website. 

Approval process
The Social, Ethics and Sustainability (SES) committee 
acknowledges its responsibility to ensure the integrity of this 
report and evaluate its preparation and presentation. In the 
committee’s opinion, this report truthfully reflects Sanlam’s 
sustainability efforts. The report was approved on the  
8th March 2023
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Key definitions 
Shared value
For Sanlam, shared value is demonstrated through non-financial performance activities that uplift people’s lives in Africa, India and Malaysia. Shared value is achieved through our contribution 
to the SDGs, economic growth and social investment activities and practices.

Sustainability and ESG
As a large financial institution, we have an important role in ensuring the wellbeing of broader financial systems, healthy societies and well-functioning environmental systems. We demonstrate 
this by creating shared value through our business activities that uplift people’s lives in Africa, India and Malaysia. Strong governance, ethics and transparency underpin our relationships and 
business activities. 

Planning periods

Financial

Short-term 

A short-term view at Sanlam ranges from up to two years 
into the future. In terms of budgets and business plans, this is 
usually aligned with the financial reporting year. 

Medium-term 

A medium-term view has a timeframe of two to five years.  
The five-year horizon is used in forward-looking business 
plans, including a longer-term view of operations, targets, 
project design, and capital allocation. 

Long-term 

A long-term view considers a five to 10 years’ timeframe and 
takes a strategic view.

Climate risk

Medium-term

Medium-term climate change risks and opportunities have a timeframe of two to 10 years. 
This horizon is used in forward-looking business plans, which include a longer-term view of 
operations, reduction targets and project identification, design and approval. 

Long-term 

Long-term climate change risks and opportunities have a timeframe of 10 to 30 years. This 
term aligns with a more visionary and strategic view.

Our stakeholders
We operate in an extended universe of stakeholders that includes the following groups, referenced throughout this report:

Clients Employees
Shareholders and 
the investment 
community

Business partners 
and suppliers

Distribution 
partners

Board

Media Civil society
Organised 
business and 
industry

Government Regulators

We encourage active engagement and appreciate feedback from our stakeholders. Let us know how we can expand our sustainability contribution to meet your needs. Send your queries, comments 
and feedback to sustainabilitymanagement@sanlam.co.za. 

mailto:sustainabilitymanagement@sanlam.co.za
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YOU DON’T HAVE
TO BE A FINANCIAL 
EXPERT. YOU JUST HAVE 
TO PARTNER WITH ONE.

Confidence Rule 55:

SANLAM AT  
A GLANCE
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WHO WE ARE
Sanlam is the leading non-banking 
financial services group on the 
African continent, with a niche 
presence in India and Malaysia. We 
are market leaders in life insurance, 
general insurance and investment 
management in our home market 
of South Africa as well as other 
countries across the African 
continent. With a history spanning 
over a century of serving clients, 
we have a well-established brand, 
leading industry skills and expertise, 
and high levels of customer loyalty.

13SANLAM SUSTAINABILITY REPORT 2022

As trusted advisers, we safeguard our clients’ wealth and peace of mind. We design tailored, 
appropriate and responsible financial solutions that help clients to make sound financial 
choices. We offer an extensive and diversified range of solutions, including the following 
products and services: 

Healthcare Asset and Wealth 
Management Retail Credit Financial Planning 

and Advice 

Life Insurance General Insurance Savings and 
Investments 

Financial service 
solutions for 
Corporates

We have an omnichannel presence, meaning clients are reached and serviced through their 
preferred channel. We are strengthening our digital capabilities to service our clients better 
and more efficiently. We are committed to service excellence at a fair cost and upholding the 
highest ethical standards across our business.
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Sanlam’s strategy overview 
Our strategy shapes our decision-making 

Our core values
Our values underpin what we do

Clients

Sanlam provides access to our products and services for over 50 million clients across 
Africa by 2025:

• Serving and uplifting communities in 31 countries and increasing penetration of insurance 
products (penetration remains below 3% in most of our markets). 

• Be rated as having the best client experience in each market where we operate.
• Be rated as the most trusted and secure insurer in each African market where we 

operate.

Economic 

• Invest over R1 trillion in the economies of Africa in a manner that is responsible and 
impactful for the development of those economies.

• Diversify the benefits of ownership of the Company to local participants. 
• Create and participate in powerful ecosystems that use digital technology to stimulate 

economic growth throughout our markets in a manner that could not be achieved with 
purely physical infrastructure.

• Invest in infrastructure projects that support economic development and Africa’s just 
transition.

People

• Attract the best people in the market, empower 
them to learn, lead and live our shared purpose.

• Foster a high-performance and agile culture that 
drives accountability and exceptional employee 
experience.

• Harness the power of our diverse workforce to 
deliver innovative solutions for our clients.

Financial

• Achieve consistently superior returns for 
shareholders relative to competitors in the 
insurance sector of the JSE.

• Maintain leadership as the biggest insurer in 
Africa as measured by market capitalisation.

Our ultimate strategic ambition is composed of four parts

Becoming an  
African champion 

Building  
a fortress position  
in South Africa

Strengthening  
our position where 
we operate outside  
of Africa

Accelerating  
growth outside  
of South Africa 

Care

Innovation

Collaboration

Integrity
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Our strategy is executed through business clusters that deliver tailored, comprehensive, client-centric financial solutions to individuals 
and institutions. 

SLS
Sanlam Life  
and Savings 
SA Retail Mass
SA Retail Affluent
Sanlam Corporate

SEM Sanlam  
Emerging  
Markets 

SIG Sanlam 
Investment 
Group

SNT Santam
100% 100% 100% 62%

Group 
Office Group Office

SLS provides financial planning 
and advice, insurance and 
investment products to retail 
and institutional clients. In 
addition, the cluster offers 
credit and health solutions 
in South Africa. The cluster 
relies on its advice, distribution 
capabilities, digital tools, 
and channels to provide its 
comprehensive solutions 
through an ecosystem 
that also rewards loyalty 
and encourages long-term 
thinking. Focusing on strategic 
partnerships and continuous 
innovation allows SLS to 
increase its reach and scale to 
meet more of its clients’ needs. 

SEM houses our financial 
services operations outside our 
home market of South Africa. 
SEM consists of Sanlam Pan-
Africa and our operations in India 
and Malaysia. SEM leverages its 
local partnerships and shared-
value model to build successful 
businesses and contribute to 
community upliftment and 
economic development in the 
countries where it operates. By 
operating in geographies that 
have poor access to financial 
services products, SEM is 
promoting financial inclusion. 
Through its diverse distribution 
platform and product offering, 
SEM gives millions of people 
access to a growing range 
of relevant financial services 
solutions. 

SIG offers a broad range 
of specialised investment 
management, credit and risk 
management expertise to 
retail and institutional clients 
in Africa and the UK. SIG 
supports Sanlam’s purpose 
through its superior solutions, 
extensive product range 
and strong track record of 
investment performance. 
The cluster’s impact-investing 
initiatives contribute to a 
better future for the societies 
where it operates. Sanlam 
Investments, one of South 
Africa’s largest black-owned 
asset managers, is committed 
to transformation while 
supporting access to cost-
effective financial solutions 
and a diversity of asset classes.

Santam is a proudly South 
African general insurance 
group with a growing 
international presence. It offers 
a range of policies against 
property damage, motor 
accidents, loss of income, crop 
losses and catastrophe loss. 
Santam’s primary function is 
to displace risk so that clients’ 
insured losses are paid out of 
invested premiums. Clients 
live with confidence, knowing 
their assets are protected and 
insured.

Group Office supports 
the Group Chief Executive 
and respective businesses, 
and mainly performs the 
functions of strategic directing, 
co-ordinating, encouraging 
collaboration, seeking 
synergies, performance 
monitoring and reporting, 
providing assurance, allocating 
capital, and rendering support 
services to clusters across 
the Group.
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CREATING PARTNERSHIPS  
FOR CONFIDENCE
We work with organisations with core competencies that 
complement ours to deliver the greatest impact. By working 
with the best, we respond to our stakeholders’ needs while 
giving them peace of mind and enabling them to live with 
confidence. 

16

Partnering with MTN for scale in Africa
There is vast, untapped potential for insurance products 
in Africa that are both affordable and well-suited to the 
mass market. Africa’s insurance market is one of the most 
underserved globally, but conditions are ripe for this to 
change. A rise in literacy levels, an increasing number of 
educated youths and an overall improved educational 
scenario will create significant awareness of the benefits of 
insurance. Rapid urbanisation, an emerging middle class, a 
growing population, and improving internet connectivity 
are other factors catalysing the sector’s growth. 

Over 285 million people in Africa have chosen MTN as their 
mobile service provider. They know the brand and trust the 
service. As Sanlam, we also partnered with MTN, the largest 
mobile operator in Africa. Our strategic alliance with MTN 
via aYo will bring insurance options to 60 million clients 
already using MTN’s mobile money solution and leverage 
this outside the traditional banking system for insurance 
products. 

Increased insurance penetration rates are directly 
connected to Africa’s overall development. Greater 
insurance penetration will improve financial stability 
for businesses and households, mobilise saving for 
investment and reduce the financial pressure on 
governments. Here, micro-insurance products, such 
as those offered through our MTN Group insuretech 
partnership, could be game-changing by providing  
access to low-cost, accessible cover.

Sanlam acquired 50% of MTN’s insuretech business 
(aYo) in October 2022. We plan to pre-empt and adapt 
to digital disruption in markets where Sanlam and MTN 
operate. We aim to onboard over 30 million of the  
60 million policyholders by 2025.

 
Bank Assurance

 
Agents and 

Intermediaries

 
Direct

Sanlam has a long history of working through partnerships to empower clients and communities. We are investing in 
cocreating new business models and working with entrepreneurs to disrupt the conventional Sanlam approach.
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OUR SUSTAINABILITY  
APPROACH  
AT SANLAM

TOUGH MONEY 
CONVERSATIONS
CAN PREVENT  
TOUGH TIMES.

Confidence Rule 14:
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Sustainability is continuously integrated 
into Sanlam’s strategy and business 
activities. We understand that 
sustainability and ESG issues are dynamic 
and context specific. As the leading 
non-banking financial services group on 
the African continent, we pay special 
attention to creating positive social impact 
through focus areas such as financial 
inclusion and education, creating shared 
value and employment opportunities, 
expanding entrepreneurship opportunities, 
environmental stewardship, climate 
change adaptation and partnering for 
impact. These areas provide the biggest 
opportunity and leverage Sanlam’s core 
strengths to benefit all stakeholders. 

LEADING POSITIVE  
ESG IMPACT WHERE  
WE OPERATE

Our ESG approach is embedded in Sanlam’s “Shared value” strategic focus area, 
which includes integrated business processes and solutions comprising the Sanlam 
Foundation, Transformation and Sustainability. The efforts made by these three 
functions support our social and environmental positive impact. We have a purpose-led 
sustainability strategy that aims to empower generations to be financially confident, 
secure, and prosperous by making ourselves accessible, promoting financial education, 
financial inclusion and providing superior financial advice to protect and grow wealth.

Sustainability
Our sustainability function  
co-ordinates, embeds and 

outlines Sanlam’s sustainability 
efforts and reporting 

measures

Sanlam 
Foundation 

The Sanlam Foundation  
drives shared value by  
designing and funding 

programmes that empower 
communities to be sustainable, 
thereby enabling the Group to 
leverage off the foundation’s 

work to reach its 
business objectives

Transformation
The transformation 

function facilitates socio-
economic transformation 

by driving diversity, equity 
and inclusion across all our  
stakeholders base within 

the value chain

SHARED 
VALUE

CREATION

SANLAM SUSTAINABILITY REPORT 2022
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SANLAM’S SUSTAINABILITY STRATEGY

Sanlam has been creating shared value since 1918 and envisions doing so for the next 
century and beyond. We achieved this by taking a long-term view of our business 
practices and not letting short-term events cloud our perspective. This view is 
informed by our commitment to the SDGs and enables us to respond to today’s 
growing social and environmental pressures, which is why we place such emphasis 
on sustainability. 

Due to Sanlam’s scale and presence, we 
can play a critical role in socio-economic 
development. Our potential impact 
extends beyond client relationships 
to sustainable investments where we 
operate.

Shared value 
creation

St
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Sanlam has an opportunity to create a 
reputation as an inclusion champion and 
uplift the previously disadvantaged and 
excluded members of society, enabling 
access and participation in financial 
services.

We touch more than 32 million lives 
across Africa and over 22 million lives 
across India and Malaysia, with a target of 
50 million for Africa by 2025. 

Financial 
Inclusion

ESG integration in asset 
management, value chains  
and ecosystems

Strategic 
partnerships

There is an opportunity to integrate 
sustainability in value-creation activities 
across the organisation, such as asset 
management, partnerships, frameworks 
and decision-making.

Our latest impact funds include Climate 
Investor Funds, Sustainable Infrastructure 
Fund and the South African SME Debt 
Fund.

Partnerships can enable and facilitate the 
large-scale achievement of Sanlam’s social 
and economic impact objectives in the 
communities where we operate.

Our four strategic sustainability pillars

We contribute to SDG 8 (decent work and 
economic growth) through our efforts to make 
Sanlam an employer of choice and by listening 
closely to our employees. By growing our business 
and investing in support to SMMEs, including 
the Sanlam Foundation’s five ESD programmes, 
we contribute to economic growth across all 
the geographies where we operate. Sanlam 
Corporate’s employee benefit solutions and the 
Sanlam Easy Retirement plan support employers 
and their employees as well as small businesses, 
enabling better growth outcomes. 

We contribute to SDG 3 (good health and 
wellbeing) through our human capital team’s 
various initiatives to support our employees and 
through sponsoring major events like the Cape 
Town Marathon to encourage good health more 
broadly. Our health offerings are supported 
by the AfroCentric partnership and include 
healthcare consulting through Simeka, while the 
Sanlam Umbrella Fund enables broader access 
to healthcare. 

We contribute to SDG 4 (quality education) 
through our Sanlam Foundation, which has 
education as one of its pillars. Human Capital 
drives financial education and invests in 
developing future skills needed in the Group 
through bursaries. 

We contribute to SDG 10 (reduced inequalities) 
through ESD initiatives that target inter alia 
black women owned businesses as beneficiaries 
to close the gender inequality gap. Our 
Sanlam Gauge Report highlights progress with 
transformation in South Africa. We regularly 
review remuneration race and gender disparities 
within Sanlam and support small businesses with 
retirement solutions that target their employees, 
thus reducing economic inequalities. 

We contribute to SDG 11 (sustainable cities 
and communities) through our various 
infrastructure-focused funds and by supporting 
municipalities through Santam’s Partnership for 
risk and resilience (P4RR). 

We contribute to SDG 13 (climate action) 
through our climate-focused funds and internal 
efforts such as our Climate Awareness Course 
and energy efficiency improvements. We also 
support WWF-SA’s freshwater programme. 
Sanlam Corporate and Sanlam Investments 
have been active participants in piloting and 
implementing South Africa’s green taxonomy. 

We contribute to SDG 17 (partnership for the 
goals) through various strategic partnerships, 
which allow us to scale positive impacts such as 
financial inclusion and the environment.
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Sanlam’s “Just Transition” approach

Many people ask: what is more important and urgent for Africa – a climate change 
transition plan to a low-carbon economy or a social plan to create jobs and reduce poverty 
while creating a climate resilient economy? 

At Sanlam, we want to achieve both. 
The African countries combined account for the smallest share of global greenhouse gas emissions 
(GHG), at just 3,8%, in contrast to 23% in China, 19% in the US, and 13% in the European Union.(1) 
However, African countries have the lowest adaptive capacity and are mainly vulnerable to climate 
change impact.

Africa’s economic, environmental, and social issues exacerbate our unique climate transition 
challenges. The need to transition to a low-carbon economic system coupled with high 
unemployment, inequality and poverty means that there are many conflicting demands when it 
comes to a collective effort to move Africa towards net zero carbon emissions by 2050. 

At Sanlam our approach to supporting climate change mitigation and adaptation action is based 
on the “Just Transition” principles. The International Labour Organisation (ILO) defines a Just 
Transition as greening the economy in a way that is as fair and inclusive as possible to everyone 
concerned, creating decent work opportunities, and leaving no one behind.(2) Sanlam’s position 
and approach align with the G77 (Group of 77 developing countries) climate change position, 
which acknowledges the seriousness of the climate change crisis, especially for developing 
countries. 

The G77 also points out the need for climate issues to be dealt with in the context of development 
and strongly emphasises the principle of “common but differentiated responsibilities”. In our 
approach, we seek to balance climate change action with positive social impact in job creation, 
resilient infrastructure, food security, financial education, water security and environmental 
stewardship. We ensure that we create these positive impacts alongside financial sustainability 
for our investors, which enables us to continue growing our business footprint, diversifying our 
business and creating meaningful social impact.

Our impact framework in support of the “Just Transition” is largely executed globally through our 
partnership with FMO (the Dutch development bank), through the Climate Fund Managers (CFM), 
and locally in South Africa, through the Sanlam Sustainable Infrastructure Fund and the Sanlam 
Foundation.

Sanlam ensures the pursuit of the “Just Transition” through its investment practices and social 
impact projects. The CFM philosophy is to structure, raise, and deploy innovative investment 
vehicles with a focus on climate change mitigation and adaption. We support projects in 
developing markets across the world that facilitate a path to net zero and build economic and 
social resilience (see page 65 for more details). 

(1) Carbon Disclosure Project: https://www.cdp.net/en/research/global-reports/africa-report
(2) A Just Transition means greening the economy in a way that is as fair and inclusive as possible to everyone concerned, creating decent work opportunities and leaving no one behind.

Our Sustainable Infrastructure Fund was established with the purpose of financing projects 
and companies across the broad spectrum of essential infrastructure sectors in South 
Africa. The fund supports the “Just Transition” ambition and builds on investment through 
our balance sheet to date totalling more than R7 billion across 25+ assets (see page 61 for 
further details).

Sanlam believes in delivering practical and tangible outcomes that allows society to live 
with financial confidence. Our “Just Transition” approach is not about taking punitive 
action against high carbon-intensive sectors, but rather to work in partnership to invest in 
transitional projects. 

20SANLAM SUSTAINABILITY REPORT 2022
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VALUE ADDED STATEMENT

Sanlam is committed to delivering 
on our stakeholder promise of 
living with confidence, by using our 
financial strength and geographical 
scale to do good and to contribute 
to the wellbeing and growth of the 
societies in which we operate by 
creating, preserving and enhancing 
value to our clients, employees, 
shareholders and investment 
communities, business partners and 
suppliers, society and regulators.

Value creation

Other 
operating 
income  

R3,0 billion

Investment 
return  

R12,1 billion

Premium 
income  

R180,3 billion

Commission 
and other sales 
remuneration 

paid to agents and 
brokers  

(R15,7 billion)

R180 billion value created
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Value distribution

R180 billion value 
distributed

 
Shareholders 

and investment 
communities

R8 billion value 
(2021: R7,7 billion)

 
Clients

R134,2 billion value 
(2021: R217,4 billion)

 
Employees

R16,3 billion value 
(2021: R14,9 billion)

 
Business partners 

and suppliers
R11,3 billion value 
(2021: R11,7 billion)

 
Retained for  

future growth
R3,8 billion value 
(2021: R7,6 billion)

 
Society

R130 million value 
(2021: R55 million)

 
Government and 

regulators
R6 billion value 
(2021: R5 billion)

 Clients
Key focus area
• Client retention and affordability, especially in SA Retail Mass 

Value creation and distribution
• Clients access products that are more affordable and accessible through partnerships 

at scale.
• Clients are rewarded for their loyalty and perseverance through the Sanlam Wealth 

Bonus and the Sanlam Reality Lifestyle Programme.
• Customer satisfaction and the timeous settlement of claims and benefit payments. 

Client satisfaction score of 85% (2021: 83%). 
• By engaging with Sanlam, clients gain long-term financial confidence, security and 

prosperity: people can retire with dignity and are protected from the financial impact 
of unforeseen events.

• Clients experience being treated fairly through our application of the principles of the 
Treating Customers Fairly (TCF) regulatory framework.

• Several strategic partnerships give us access to new clients at scale. Read more about our 
partnership with MTN and Zion Christian Church (ZCC) on page 16 and page 56.

• Policyholders received payouts of 62,5 billion for insurance claims.

 Employees
Key focus area
• Personal growth, flexibility and holistic wellbeing

Value creation and distribution
• Employees are supported through future-fit leadership and financial, emotional and 

health-related wellbeing initiatives. Read more about these initiatives on page 42.
• Opportunities for career development and progression. R355 million invested in 

employee training and development (2021: 328 million).
• Employees have a work experience that is holistically integrated with their lives. By 

consulting them, we can enhance their employment experience and development prospects.
• Employees are recognised and rewarded through appropriate incentives. R16,3 billion 

was paid in remuneration this year. We granted a once-off R5 000 to employees at 
qualifying levels to help them manage the impact of a surge in inflation in 2022. We also 
provided R1 000 vouchers to all vaccinated employees in the Group.

• Employees are proud to work for a Top Employer in South Africa. We have been 
awarded top employer for the 7th consecutive year.
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 Shareholders and investment communities
Our shareholders consists of:

Key focus area
• Challenging macro-economic and market 

environment 

Value creation and distribution
• Investors engage with Sanlam management 

through our regular investor events, including our 
annual investor days.

• Shareholders received a dividend that continued 
to increase and contributed to our target of 
growing our dividend by 2% to 4% in real terms 
over a rolling three year period. Dividend 
payments in 2022 of R7 billion were made in 
respect of the 2021 financial year. This as a result 
of strong overall business performance and 
shareholder creation.

• Achieved an adjusted Return on Group Equity 
Value of 15,1%, above our target of 14,3%.

• Investors can be confident of Sanlam’s progress 
on ESG initiatives and expanding ESG products 
that deliver financial value alongside social and 
environmental impacts. From 2023, 10% of Group 
Exco short-term incentives are linked to ESG and 
culture KPI’s split evenly.

• Allocation of capital is implemented in line with 
Group strategy execution. We continue building a 
fortress position in South Africa with the 
Alexforbes, ABSA and Afrocentric transactions to 
optimise shareholder value. Read more in the 
integrated report.  

• Based on transparent, reliable disclosures, Sanlam 
shareholders trust the ability of the Board and 
Exco to make the right decisions in the interest of 
the Group’s long-term sustainability.

Total shareholders 

1 – 1 00087,04%

11,22%

0,95%

0,49%

0,08%

1 001 – 5 000

5 001 – 10 000

10 001 – 50 000

50 001 – 100 000

0,16%

0,05%

100 001 – 1 000 000

1 000 001 and over

Total shareholders 

1 – 1 00087,04%

11,22%

0,95%

0,49%

0,08%

1 001 – 5 000

5 001 – 10 000

10 001 – 50 000

50 001 – 100 000

0,16%

0,05%

100 001 – 1 000 000

1 000 001 and over

Total shares held 

1 –1 0005,54%

3,75%

1,11%

1,66%

0,99%

1 001 – 5 000

5 001 – 10 000

10 001 – 50 000

50 001 – 100 000

8,59%

78,45%

100 001 – 1 000 000

1 000 001 and over

Distribution of shareholding

Public and non-public shareholders (% shareholding) Shareholder structure (% shareholding)Public and non-public shareholders 

Public shareholders
Non-public shareholders

64,37%

0,35%

1,64%

0,00%

1,30%

Directors' interest

Held by subsidiaries

Employee pension funds

Sanlam Limited Share Incentive Trust

5,00%

14,21%

SU BEE Investment (RF) PTY LTD 1 & 2

Government Employees Pension Fund (PIC)

13,13% Ubuntu-Botho Investments (Pty) Ltd

Shareholder structure (% shareholding)

O�shore

Institutional and 
other shareholding

31,98%

54,68%

13,35%

South Africa

Individuals

Beneficial shareholding of 5% or more:

• Government Employees Pension Fund (PIC)  14,21
• Ubuntu-Botho Investments (Pty) Ltd    13,13

330 843

42 661

3 603

1 874

309

616

177

121 355 307

83 497 466

24 788 231

37 051 828

21 976 655

191 337 981

1 746 966 940

Total: 380 083 Total: 2 226 974 408
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 Business partners and suppliers
Key focus area
• Intermediary productivity in challenging economic 

environment

Value creation and distribution
• Development and integration of targeted micro and 

small suppliers into the Sanlam Value chain (via our 
Enterprise Supplier Development (ESD) initiatives). 
We offer loans to some of our suppliers to support 
the growth of their businesses. Read more about this 
on page 26.

• Business partners and suppliers benefit from our 
responsible and impactful investment in African 
economies. They benefit from Sanlam’s intent to 
diversify the benefits of company ownership to local 
participants.

• Our suppliers benefit from our sizeable procurement 
of goods and services. We invest in the growth and 
sustainability of SME through our Legacy Fund range. 
In 2022, our supplier procurement spend reached 
R11,3 billion and R4,5 billion for small, medium and 
micro enterprises (SMMEs).

 Society
Value creation and distribution
• Communities and organisations developed financial 

confidence, resilience and prosperity due to Sanlam’s 
contributions. They were able to plan for the long term 
and protect and secure their assets.

• Communities experienced the benefits of increased 
entrepreneurship, consumer financial education and 
investments in education and skills development. 

• Sanlam is a member of the Partnership for Risk and 
Resilience (P4RR) which strengthens the institutional 
and participatory development capacity of local 
municipalities to proactively reduce the impact of fire 
and flood disaster events.

• Sanlam invested R130 million in corporate social 
investment (CSI) in 2022. 

• Sanlam donated R45 million to support various Sanlam 
emerging market initiatives in 30 African countries as 
well as in other emerging markets in response to the 
pandemic.

• We also supported the African Union with a donation 
of R50 million to provide relief across the continent 
focusing on personal protective equipment and 
food relief.

• Sanlam, through the Ennajah Foundation created in 
2019, increased promotion of education of 
underprivileged children, fight against school dropout, 
poverty and social exclusions in Morocco.

 Government and regulators
Key focus area
• The Competition Commission investigation into certain 

South African life insurers.

The Competition Commission released a media 
statement on 25 August 2022 in which it indicated 
that it was investigating pricing practices relating to 
eight South African life insurance companies, including 
Sanlam Life and Brightrock. 

The Competition Commission has not furnished Sanlam 
Life or Brightrock with any information that would 
enable Sanlam Life to form a view on this matter. 
Sanlam values the trust of its customers highly and 
conducts its business in a manner that has regard to 
the highest ethical standards, adhering to all relevant 
legislation. We therefore do not believe that the work 
of the Competition Commission will result in any 
processes at Sanlam being highlighted as problematic, 
although we are concerned about the damage that 
the publicity from the media release will do to our 
reputation as a leading player in the industry. Sanlam 
is considering the various options for resolution. 

Value creation and distribution
• Sanlam contributed to the execution of government’s 

social agenda of job creation and empowerment.
• Sanlam and tax authorities maintained a proactive, 

open and constructive relationship to protect and 
manage tax responsibly. R6 billion was paid in direct 
and indirect taxes this year.

• We were active contributors to the national Green 
Finance Taxonomy initiative, spearheaded by National 
Treasury. Learn more about this on page 77.

• We engaged National Treasury proactively to find the 
best solution for the transition to the new IFRS 17 
accounting standard.

• Compliance with all relevant regulations and standards, 
including but not limited to, the Protection of Personal 
Information Act (POPIA) and the Prudential Authority.

• Progress and collaboration to drive transformation. 
We sponsored the second Sanlam Gauge Report, 
contributing to meaningful B-BBEE transformation. 
This research study highlights areas for improvement 
which regulators are able to act on. Read more on 
page 73 in the Sustainability Report and at  
https://sanlamgauge.co.za/

• Engaged the BEE Commission’s office to ensure that 
our approach and processes are aligned. 

https://sanlamgauge.co.za/
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RESPONSIBLE STAKEHOLDER ENGAGEMENT
Sanlam acknowledges the need for different stakeholder 
management practices across our footprint given a wide 
range of stakeholders with nuanced priorities. We, therefore, 
allow business entities relative autonomy in their positioning 
and responses. However, we expect all to adhere to the 
principles outlined in the Group stakeholder management 
policy. 

The policy sets out 10 principles for how stakeholder 
management should be approached across the Group, 
including minimum requirements for planning, engagement 
conduct and reporting on stakeholder management.

Our intent with stakeholder engagement is to:

• proactively unlock growth;
• respond to stakeholder issues;
• demonstrate good governance; and
• display leadership and foresight as a good corporate citizen.

We have a common understanding that sustainable 
performance and growth are inextricably linked to a reliable 
and healthy relationship with our stakeholders.

Clients
Clients use Sanlam’s products and services to build financial 
confidence and protect what is important to them. We serve 
people from all income groups in all geographies where 
we operate or where we have an interest in a business 
partner’s operations. Clients engage with us for advice and 
solutions to achieve financial resilience and to be confident 
about their finances at various life cycle stages. Clients 
access advice, information, and products and submit claims 
through various channels, including websites, call centres, 
SMS and social media platforms. We continually engage 
with our clients through their channels of choice to better 
understand their needs and improve our service levels.

Employees
Our permanent employees constitute a diverse workforce 
where individual talent contracts with Sanlam in various 
roles according to agreed individual key performance 
indicators. They provide us with the skills and capabilities 
to deliver products, services and client-centric experiences. 
We foster a high-performance and agile culture that drives 
accountability and an exceptional employee experience.

Employees are invested in Sanlam’s performance to ensure 
future personal development opportunities, fair remuneration 
and career growth. We recognise our employees’ changing 
needs and perspectives and that work is a subset of life, not 
a separate experience. 

Read more in the employee section on page 36.

Employee outcomes for 2022
• Employees have a work experience that is 

holistically integrated with their lives. By consulting 
them, we can enhance their employment 
experience and development prospects.

• Employees are recognised and rewarded through 
appropriate incentives. R16,3 billion was paid in 
remuneration this year.

• Employees are supported through future-fit 
leadership and financial, emotional and health-
related wellbeing initiatives. Read more about 
these initiatives on page 44. 

• Employees are proud to work for a Top Employer 
in South Africa.

Client outcomes for 2022
• Clients access products that are more affordable 

and accessible through partnerships at scale.
• By engaging with Sanlam, clients gain long-term 

financial confidence, security and prosperity: 
people can retire with dignity and are protected 
from the financial impact of unforeseen events.

• Clients experience being treated fairly through  
our application of the principles of the Treating 
Customers Fairly (TCF) regulatory framework.

• Clients are rewarded for their loyalty and 
perseverance through the Sanlam Wealth Bonus 
and the Sanlam Reality Lifestyle Programme in 
South Africa.

• Several strategic partnerships give us access to 
new clients at scale. Read more about our 
partnership with MTN on page 16 and Zion 
Christian Church (ZCC) on page 56.
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Shareholders and the 
investment community

Shareholders and the investment community are our primary 
providers of financial capital, with analysts guiding their 
decision-making. To serve their interests, we want to achieve 
consistently superior returns relative to competitors in the 
Johannesburg Stock Exchange (JSE) insurance sector. 

Shareholders require access to decision-useful information 
on Sanlam’s performance. We know investors require 
increasing disclosure on quality ESG data, particularly 
climate change and social impact. 

Investor outcomes for 2022
• Investors engage with Sanlam management through 

our regular investor events, including our annual 
investor days.

• Shareholders received a dividend that continued to 
increase and contributed to our target of growing 
our dividend by 2% to 4% in real terms over a 
rolling three year period. Dividend payments in 
2022 of R7 billion were made in respect of the 2021 
financial year. Read more in the Integrated Report.

• Achieved an adjusted return on Group Equity Value 
of x%, above our target of y%.

• Investors can be confident of Sanlam’s progress on 
ESG initiatives and expanding ESG products that 
deliver financial value alongside social and 
environmental impacts. 

• Based on transparent, reliable disclosures, Sanlam 
shareholders trust the ability of the Board and Exco 
to make the right decisions in the interest of the 
Group’s long-term sustainability.

Business partners and 
suppliers

Business partners and suppliers include banks, 
telecommunication (telcos) companies, affinity groups, 
international brokers, and other business entities that enable 
us to improve access to financial services. These partnerships 
expand our geographic footprint and support our growth 
and transformation ambitions. Where there are mutual 
opportunities to create value, they provide us with products 

and services that enable Sanlam to conduct business. Our 
business model relies on these partnerships and collaboration, 
which often provide local knowledge and infrastructure.

Business partners and suppliers expect relationships of trust 
and integrity. They want engagements that are supportive 
and not intrusive. 

Business partner and supplier outcomes 
for 2022
• Business partners and suppliers benefit from our 

responsible and impactful investment in African 
economies. Our intent is to enable and grow local 
ownership where we operate. 

• Our suppliers benefit from our sizeable 
procurement of goods and services and SME 
support initiatives. In 2022, our supplier 
procurement spend reached R11,3 billion and  
R4,5 billion for small, medium and micro 
enterprises (SMMEs). We offer loans to some of 
our suppliers to support the growth of their 
businesses. Read more about this on page 24.

Distribution partners
Distribution partners function downstream from Sanlam’s 
businesses and facilitate the delivery of our solutions to clients. 
Advisers service our retail clients via two categories: those 
only accredited to sell Sanlam products and those accredited 
to sell a wider product range. Independent brokers service 
retail and institutional clients across market segments.

Distribution partners such as MTN and Capitec provide 
distribution capability, an understanding of the local 
market conditions, culture and existing relationships with 
regulators, independent brokers and institutional clients. 

We want to empower intermediaries to confidently, seamlessly, 
and from a single place and provide consistent initial and 
ongoing advice across client financial needs and goals. To do 
this, they require information and technology support and 
infrastructure to service our mutual clients. They also depend 
on Sanlam to continuously innovate and to lead the market 
with competitive and new solutions, for example, in healthcare.

Distribution partner outcomes 2022
• Distribution partners benefited from fees generated 

through products and services distribution. They 
received support from dedicated intermediary 
support units, tools and learning platforms. They 
also have access to automated advice solutions that 
create more reliable, responsible and efficient client 
onboarding and access. 

• Sanlam’s focus on innovation and financial inclusion 
efforts supports the creation of new and enhanced 
distribution opportunities across all our markets. 

• R16,3 billion was paid in sales remuneration in 2022.

Media
Media constitutes decision-makers, content curators and 
media houses, editors, sub-editors, journalists, freelancers 
and columnists in all countries where we operate. The media 
can impact and influence our reputation and brand value, 
and they are valuable partners in driving financial inclusion 
and building financial confidence.

The media requires immediate, transparent and reliable 
information about Sanlam, our business activities, 
performance and brand campaigns. They value access  
and engagement on topical issues.

Media outcomes for 2022
• Members of the media were empowered to provide a 

balanced view on stakeholder issues involving Sanlam 
based on public information and Sanlam relationships. 

• Engagements were facilitated by the central Group 
communications function and authorised 
spokespersons according to the Sanlam Group 
communication policy guidelines. 

• We recognised courageous reporting by journalists 
in South Africa through our sixth consecutive 
sponsorship of the annual Nat Nakasa Award. We 
also hosted the 47th Sanlam Awards for Excellence 
in Financial Journalism.

• We contributed to public knowledge through a 
relationship with media houses to produce the 
Sanlam Gauge and the Sanlam ESG Barometer. 
Read more on page 73 and page 29.
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Civil society
Civil society includes the communities where we operate as 
they form our client and employee base. Civil society also 
shapes the demand for Sanlam’s products, services and 
awards our business legitimacy. We want to be proactively 
responsive to societal issues, recognising that these needs 
differ in different countries and communities. Through 
channels including our SEM business and the Sanlam 
Foundation, we aim to have a distinct voice in the societal 
discourse and participate in initiatives that position us as  
a responsible corporate citizen.

Civil society outcomes in 2022
• Communities and organisations developed financial 

confidence, resilience and prosperity due to 
Sanlam’s contributions. They were able to plan for 
the long term and protect and secure their assets. 

• Communities experienced the benefits of increased 
entrepreneurship, consumer financial education and 
investments in education and skills development. 

• Sanlam invested R130 million in CSI in 2022.

Organised business  
and industry

Organised business and industry take the shape of 
associations and organisations that form across sectors and 
in the financial services industry. These include the National 
Business Initiative (NBI), Business Unity South Africa, Business 
for South Africa and the Black Management Forum.

Sanlam participates in, contributes to, and leverages its 
corporate membership with the different organisations it 
is affiliated with. Engaging key stakeholders through these 
organisations provide an invaluable platform for access 
to key decision-makers in government, private sector, and 
other sectors of society.

Engagements focus on areas of mutual interest, such as 
transformation, proposed legislation and climate change. 

Organised business and industry outcomes 
for 2022
• Multiple stakeholder engagement platforms 

created more value for Sanlam than one-on-one 
engagements. 

• Public interest initiatives benefited from collective 
support and thus ensured bigger impact. As such, 
they were better able to stimulate economic 
growth and stability.

Governments
Governments refers to the host governments in the 
countries where Sanlam operates. We collaborate with 
governments to advance an integrated approach to socio-
economic development, engage on policy positions and 
have robust discussions on governance and leadership 
issues. 

Sanlam does not make any contributions to political parties. 

Government outcomes in 2022
• Sanlam contributed to the execution of government’s 

social agenda of job creation and empowerment. 
• Sanlam and tax authorities maintained a proactive, 

open and constructive relationship to protect and 
manage tax responsibly. R6 billion in direct and 
indirect taxes paid and payable in regions of 
operation.

• We were active contributors to the national Green 
Finance Taxonomy initiative, spearheaded by National 
Treasury. Learn more about this on page 77.

• We engaged National Treasury proactively to find 
the best solution for the transition to the new  
IFRS 17 accounting standard.

Regulators
Regulators are the institutions and bodies that provide 
financial stability and a sustainable environment for financial 
services through prudential and market conduct and 
regulation. Collaboration with regulators is essential  
to mitigate financial risk.

Regulators expect Sanlam to comply, be accountable and to 
contribute to transformation through financial inclusion and 
access initiatives.

Regulator outcomes for 2022
• Sanlam contributed to trust in the financial sector 

by behaving ethically and remaining fully functional. 
• Sanlam complied with all relevant regulations and 

standards.
• We sponsored the second Sanlam Gauge Report, 

contributing to meaningful B-BBEE transformation. 
This research study highlights areas for improvement 
which regulators are able to act on. Read more on 
page 73 and at https://sanlamgauge.co.za/

 

Board
Sanlam Board is ultimately responsible for the governing 
and monitoring of the quality of stakeholder relationships 
and the effectiveness of our stakeholder engagements 
in the Group – in line with King Report on Corporate 
Governance for South Africa, 2016 (King IV™)(1)

To ensure consistency and protect the Sanlam brand, 
stakeholder engagement is informed and governed 
by a comprehensive stakeholder policy, a charter 
and a supporting engagement framework. The Board 
has delegated to management the responsibility for 
implementation and execution of stakeholder relations 
policy. The Board holds management accountable through 
SESCO where progress is reported on a quarterly basis.

(1) Copyright and trademarks are owned by the Institute of Directors in South Africa NPC and all of its rights are reserved.

https://sanlamgauge.co.za/
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The Board is accountable for ensuring that Sanlam is, and is seen to be, a responsible 
corporate citizen by considering the financial aspects of the business as well as the impact 
business operations have on stakeholders, natural resources, and the societies where it 
operates.

Board diversity

The Sanlam Board has majority black representation.

33% female representation.

Median age of Board of directors: Age 55 – 59 

SUSTAINABILITY GOVERNANCE AT SANLAM 

Sanlam is committed to promoting sound governance practices. The Group 
strengthens stakeholder trust by conducting business ethically and professionally.

The Board has eight committees, all of which have ESG perspectives as part of their 
mandate. Cross-membership of committees and collective committee updates at Board 
meetings drive an integrated approach, collaboration,  
and efficiency. 

The Board mandated the SES committee, which is constituted as a statutory committee, to 
provide oversight of ESG. It performs its duties in terms of Regulation 43 of the Companies 
Act (as amended), the requirements outlined in the King IV™, the JSE Listings Requirements, 
the Insurance Act and the Prudential Governance and Operational Standards for Insurers and 
Insurance Groups.

* Board Diversity: The target achieved during the 2022 financial year included women representing 33% of the Board by year-end.

Governance

Sanlam Board committees*

Audit, Actuarial 
and Finance

Risk and 
Compliance

Independent 
Non-Executive 

Directors

Human Resources 
and Remuneration

Nominations Non-Executive 
Directors Customer Interest Social, Ethics and 

Sustainability

Environmental Environmental

Social Social

Social Social Social SocialGovernance

Governance

Governance Governance Governance Governance

Governance

Social

Environmental

Ethics
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The SES committee consists of four independent non-executive directors and one executive 
director. As of 1 October 2022, it now only consists of four executive directors. Its primary role is 
to monitor Sanlam’s activities regarding ethics and compliance management, social and economic 
development, good corporate citizenship, stakeholder relations, the environment,  
the health and safety of Sanlam’s employees, transformation, diversity, and other labour-related 
aspects. The committee also considers and reviews Sanlam’s sustainability priorities annually.

It oversees the Group’s disclosure of ESG and transformation performance. It also monitors 
Sanlam’s performance against specific targets and objectives and makes recommendations to 
the Board when required. The committee undertakes to review any material non-financial and 
sustainability-related matters. This includes considering the Sanlam Foundation’s work as it 
responds to several key aspects that form an integral part of the SES committee’s mandate.

The SES committee reports any ethical breaches or material matters to the Board and discloses 
the nature thereof in its report at the annual general meeting (AGM). 

Composition of SES committee 

Members Gender Race Status and tenure Qualifications

Karabo 
Nondumo 

Female Black Member and Chair since 11 June 
2020

CA(SA)

Mathukana 
Mokoka 

Female Black Member since 9 December 2020, 
Alternate Chair since December 2021

CA(SA)

Kobus Mӧller Male White Member since 11 June 2020 CA(SA)

Ebenezer Essoka Male Black Member since 07 December 2021 MBA (Finance)

Rejoice Simelane Female Black Member from 5 September 2006  
to 18 March 2022

LLB, PhD in Economics,  
MA (Economics) 

Jeanett Modise Female Black Member from 1 January 2021 to  
30 September 2022

Bachelor of Commerce, 
Master of Business 
Leadership (MBL)

Standing invitees 

• The Group Chief Executive
• Group Executive: Group Brand
• The Group Compliance Officer 
• Chief Sustainability Officer
• The Head of the Sanlam Foundation
• The Group Executive: Market Development and Sustainability
• The Heads of business clusters (as required)
• Risk and finance functions

Full committee member profiles are available in the online Governance Report at 
https://www.sanlam.com/governance

A new barometer to elevate thinking about ESG 
Investment decisions are commonly based on external views of countries and 
companies reflected in ESG ratings. By using these ratings, investors use a passive 
screening process to channel capital to strong performers, and away from those 
involved in activities that cause adverse ESG impacts. Examples might include 
countries with high inequality, dependence on coal or known for corruption, and 
companies involved in fracking, and with a reputation for labour abuses who can’t 
access ESG linked investment. 

Because rating agencies primarily depend on historical data, they lack insight into 
what entities are doing to improve their ESG performance. Investors, therefore, miss 
out on opportunities to actively drive transformative and measurable ESG change. 
This brings about an important concept known as ESG additionality – achieving 
positive environmental or social outcomes that would not be possible or likely without 
a particular investment. 

The additionality opportunity for South Africa is clear: by financing a just transition, 
ESG investments can actively reduce carbon emissions and improve social outcomes. 
This is an example of using proactive investment to catalyse change. To support the 
integration of ESG additionality into investment decision-making, Sanlam partnered 
with Business Day and Intellidex to launch a research project called the Sanlam ESG 
Barometer. 

The Sanlam ESG Barometer will focus on ESG additionality and initiatives made 
by South African companies to improve their ESG performance. The findings and 
case studies captured in the study will be used to develop best practice principles. 
The inaugural report, to be launched in March 2023, will demonstrate how ESG 
additionality can be more impactful than traditional passive ESG strategies and why 
capital should be allocated to South Africa.
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The Board is ultimately responsible for risk governance, including sustainability and climate-related risks and opportunities.

The clusters and business units undertake a bottom-up approach with the 
assistance of their risk management functions to assess all categories of key risks 
from an operational perspective.

We follow a top-down approach from executive and senior management levels that 
considers the key strategic risks affecting Sanlam in the medium to long term. We 
also do a quarterly scan of external risk reports.

ESG RISK MANAGEMENT AT SANLAM

Sanlam’s mature risk management and governance structure provides a holistic and 
integrated view of strategic and operational risks – including those associated with 
ESG factors. Our effective risk management process allows us to control future 
outcomes as much as possible by acting proactively rather than reactively. It also 
allows us to identify the opportunities presented by our risks. 

Executive and operational accountability for ESG risk
The Group Exco assists the Group Chief Executive in developing Sanlam’s Group Strategy 
and its risk appetite, after which a recommendation is made to the Board for approval. The 
strategy and risk appetite are reviewed at least once a year. This is supported by frequent 
monitoring and reporting on implementation and execution, with progress reported to the 
Board and Board committees in alignment with their mandates and oversight roles.

Multiple functions are involved in ESG and climate risk across the Group:

• An ESG committee was established in 2022, with its terms of reference to be adopted 
and finalised in 2023. All clusters and key functions are represented and meet quarterly, 
report to Group Exco and ensure the sustainability strategy is implemented. The 
committee aims to improve ESG co-ordination and oversight for greater impact. 

• The Group Sustainability Management team forms part of the Group Market Development 

Two Board committees provide oversight, support and advice to the Board regarding ESG, 
including climate-related aspects: 

• The Risk and Compliance committee advises and assists the Board in overseeing risk 
governance by setting the direction for how risk management should be approached 
and addressed at Sanlam. This includes the identification, mitigation and management of 
climate-related risks to which the Group might be exposed. The committee meets 
quarterly and provides feedback at every Board meeting.

• The SES committee monitors and advises the Board on all ESG matters, including 
climate-related risks and opportunities.

The Chairs of both committees are independent non-executive directors and have oversight 
roles in terms of ESG. Depending on the nature of the ESG matter submitted to either 
committee, it will note, provide approval, monitor or advise on the matter and related issues 
that might impact the Group and its material stakeholders. When necessary, these committees 
elevate ESG matters to the Board for its consideration. 
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function, led by a member of Group Exco, and co-
ordinates all ESG matters across the Group, including 
climate-related risks and opportunities. The team submits 
quarterly reports to the SES committee as well as 
assesses and addresses compliance risks related to the 
governance of sustainability matters.

• The Group Risk Management committee co-ordinates 
the input of climate-related risks into the enterprise risk 
management process.

• The Sanlam Group Energy Forum sets targets for 
improving the Group’s environmental performance. It 
reports to the Business Continuity committee that 
meets at least quarterly.

• Sanlam’s facilities management team monitors risks 
and opportunities associated with South African 
facilities and intends to expand monitoring into Africa. 
An internal IT system monitors energy, water, waste, 
and recycling patterns. The facilities manager reports 
any identified climate change risks or opportunities to 
the sustainability team.

Group Exco and senior managers responsible for climate 
change-related matters include:

• Group Chief Risk Officer: responsible for risk 
management, including identifying, evaluating, reporting 
and overseeing the external and internal Group risks.

• Group Executive for Market Development and 
Sustainability: oversees the market development, 
reputation, social impact and sustainability activities  
of the Group in an ecosystem of functions that drive 
optimal impact in these areas.

• Chief Sustainability Officer: responsible for consolidating 
and reporting on sustainability aspects relevant to the 
Sanlam Group and communicating and overseeing the 
Group’s Sustainability Management Framework.

An integrated risk process
Sanlam’s Own Risk and Solvency Assessment (ORSA) is  
an overarching process that combines the results from 
various processes embedded at the Sanlam Group 
and cluster level as part of the Group Enterprise Risk 
Management (ERM) framework. 

The Group risk function manages the ORSA process and 
drafts a quarterly Group ORSA Update Report, covering 
assessments and analysis of the Group’s top-down strategic 
risks, bottom-up operational risks, risk profile, approved 
risk appetite, stress and scenario testing, and projections 
over the business planning horizon. After management 
review, the report is tabled at the quarterly Sanlam Risk and 
Compliance committee and Board meetings.

The Group ORSA process is well established and supported by 
parallel ORSA processes at the cluster level. All clusters report 
on assessments of their strategic risks, top-down/bottom-up 
risks, risk profile, risk appetite, emerging risks, issues, solvency, 
stress, and scenario testing with forward-looking projections.

Sanlam’s Group-wide ERM process includes the 
identification and management of climate change risks at 
different organisational levels:

• Strategic climate change risks are considered using  
a top-down approach.

• Operational climate change risks (related to Sanlam’s 
day-to-day operations) are considered using a bottom-
up approach.

Each cluster’s finance and risk committee/forum maintains 
risk registers and reports. Quarterly Business Review cluster 
forums provide financial, strategic, risk and operational 
feedback to the Sanlam Life and Limited Boards and 
feedback on sustainability-related matters, including climate 
issues. Significant and emerging climate change risks are 
thus escalated to the Group level via both structures.

The Group focuses on emerging risks that form part of the 
top-down strategic risk assessment process. These risks are 
typically outside the usual frame of reference and are often 
unknown. Internal and external scanning of emerging risks is 
performed quarterly as part of this process. Internal scanning 
includes input from key subject matter experts within the 
Group regarding emerging risks, while external scanning 
focuses on external industry and media risk reports.

As an insurance provider, Sanlam has a specific focus on 
emerging risks such as the ones posed by climate change. 
These risks are typically outside of the usual frame of 
reference and are often unknown. 

The Group ERM Forum initiated the process for assessing the 
potential size and scope of identified climate-related risks 
and opportunities. Risks are categorised into either general, 
financial or business-specific risks. A sub-category of risks is 
then determined, with feedback from key business owners, 
stakeholders and regulation into primary risk categories such 
as strategic, market, operational, reputational or credit risk.

Sustainability risks are filtered into this process and 
prioritised based on materiality and impact on the business. 
Sanlam’s risk appetite statement defines the substantive 
financial or strategic impact. The Board sets the risk 
appetite statement and is the key mechanism for setting 
limits for the identified risk categorie\s.

Strategic and ESG risks
The top risks in 2022
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Risk mitigation actions 

• Reviewing business strategies to accommodate the difficult 
economic climate.

• Ongoing balance sheet management and management 
prudent management of cost pressures.

• Direct engagement with key international and local 
stakeholders to stay abreast macro-economic development.

• Increase financial education and clients engagement to 
increase our retention rates.

Risk mitigation actions 
• To remain Africa’s leading insurer and investment house, we 

are investing in digital transformation of our business. 
• Sanlam is constantly recruiting IT skills, developing existing 

IT talent, and establishing partnerships with vendors that 
can provide additional skills and capacity.

• Continue to simplify our claims process leveraging 
technology. 

• Leverage technology to accelerate and reduce further 
claims resolution time to improve the customer experience.

Potential opportunities 
• Investing in technology to unlock 

operational efficiencies and lower costs.
• Optimising distribution and evaluating 

partnerships in SLS to exploit growth 
opportunities.

• Diversifying SEM portfolio to provide 
some natural mitigation and closely 
managing performance and hurdle rates.

• Developing competitive capabilities in 
SIG to target higher return asset classes

Potential opportunities 
• Ongoing simplification and 

modernisation projects within Sanlam 
Group Technology.

• New fintech initiatives that are 
centrally managed by the Group.

Strategic Risks Sanlam’s Response

Risk mitigation actions 
• Key operational centres are adequately equipped with 

back-up power to deal power interruptions. 
• Expedite the implementation of long-term renewable 

solutions for main operational centres to reduce dependency 
on Eskom.

• Participates in the industry (ASISA) operational resilience 
working group looking into the impact of a potential Eskom 
grid failure on the financial sector and potential mitigating 
actions.

Potential opportunities 

• The rollout of renewable power 
solutions will not only provide energy 
security but will also reduce our GHG 
emissions. 

• Increase our product offering to 
include renewable energy solutions to 
our household and business clients.

• Expand the reach and offering of our 
Climate and Infrastructure fund to 
ensure we are the preferred supplier 
of resilient finding in the market. 

Macro-economic downturn and geopolitical outlook 

The current global macro trends of higher inflation, rising interest rates and 
market volatility, and increased geo-political conflict, creates uncertainty, and 
pose significant downside risks for the global economy.  In South Africa, the risk 
is exacerbated socio-economic challenges, which include political uncertainty, 
unemployment, and high levels of inequality

Global energy security. Eskom and failing energy  
infrastructure risk 

The Russia-Ukraine war has created instability in the global energy security and 
supply chain driving the cost high. In South Africa, our energy security is made worse 
by low Eskom energy availability factor. Persistent power interruptions has impact 
on growth prospects and likely to increase business interruption and electrical 
equipment damage claims.

Digital transformation 
The ongoing global technological revolution is fundamentally altering the way people 
buy insurance and investment products The proliferation of AI is changing the way 
insurance and investment products are offered and marketed to prospective clients. 
In addition, the management of claims has evolved significantly with AI technology 
becoming mainstream. 

Year-on-year trend Increasing Stable

Direct relevance to ESG
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Cyber-risk 
All regions are on elevated alert levels due to concerns about spill overs of 
cyberattacks used in the Russia-Ukraine war. In addition, the prevalence of 
cyberattacks continues to rise, facilitated by growing digitalisation, reliance on 
cloud services, the shift to remote working and the impact of a shortage of 
cybersecurity professionals. Sanlam faces the risk of theft or ransom of sensitive 
client data, the corruption of insurers’ databases, fraud or intellectual property 
theft. The reputational damage of a large-scale attack could be severe.

Risk mitigation actions 
• Continuously review risk controls related to cybersecurity 

and increase employee awareness to of the latest threats.
• Ensure group governance and response to cyber-risk and 

the execution of the cyber resilience strategy is prioritised.
• Ongoing assessment of Sanlam’s crown jewels (critical data 

and systems) most at risk.
• Analysis of third-party cyber-risks conducted with a 

mitigation plan in place.

Potential opportunities 
• Adoption of the block chain technology 

to enhance our data protection 
protocols.

• Increase employee and customer 
training on the risk of cyber security 
risks.

• Build internal competitiveness to offer 
Cyber risk cover to the market

Strategic Risks Sanlam’s Response

Risk mitigation actions 
• Implement strategic workforce planning.
• Use real-time data insights for succession and development 

module.
• Continued support and growth of talent pipeline feeder 

programmes to build internal capacity.
• Employer brand constantly being reviewed and enhanced.
• Enhancing talent acquisition and onboarding practices.
• Robust talent review and succession planning across all 

businesses.

Potential opportunities 
• Introduce ongoing talent pipeline 

feeder programmes, enhancing our 
employee value proposition and 
building internal capacity.

• Sanlam has youth initiatives aimed at 
university students to promote the 
Group as an attractive employer.

• Sponsorships of initiation such as the 
Sanlam UCT online high school.

Regulatory and compliance risk 
Operating in different countries and continents makes compliance risk material 
to our business. The Sanlam Group continues to operate under the ever-evolving 
requirements set out by diverse regulatory, legal and tax regimes. Ongoing regulatory 
reforms can have a material impact on Sanlam’s businesses. The effort required to 
ensure the simultaneous implementation of the constant flow of new and updated 
regulatory measures is placing a huge strain on already stretched resources within the 
Group.

Risk mitigation actions 
• Proactively engage in stakeholder consultation with 

regulating and industry bodies in different countries to 
anticipate legislative changes.

• Continuous re-evaluation our business models to obtain an 
advantage within the changing regulatory environment.

• Group-wide co-ordination to achieve economies of scale and 
a consistent approach.

• Leverage technology to improve our data management 
capabilities for example IFRS 17 and other regulatory and 
business imperatives.

• Ongoing engagement with the Prudential Authority.

Potential opportunities 
• Build organisational though 

knowledge and proactively partner 
with the regulator to improve controls.

• Supports climate change transition 
regulation and participates in the 
transition roadmap projects.

• Support research and industry bodies 
in jurisdictions we operate in to stay 
abreast of the best practice and 
become leader in adoption of new 
standards. 

Year-on-year trend Increasing Stable

Direct relevance to ESG

Human capital and future fit talent management 
Increase in remote working post-Covid-19 pandemic has made it easier for scarce 
skilled workforce to work anywhere globally. This has led to global increased 
competition for scarce skilled employees and the cost of acquiring such talent.  
Retention of scare skilled employees is a strategic focus of organisation and 
managed at the highest level. 

In addition, employees are also adapting to hybrid working and the transition back 
to the office. Many employees face financial pressures with the return to office 
policies being triggered, and the inflationary environment has exacerbated this. 
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Strategic Risks Sanlam’s Response

Risk mitigation actions 
• Drive group wide DEI as a strategic initiative and continued 

focus on diversity at senior management level.
• Diverse succession pools, talent progression and retention 

opportunities for under-represented talent.
• Leverage digital technologies and new ways of working to 

expand talent sourcing through targeted recruitment 
strategies.

• Implementation of DEI initiatives across the Group to embed 
the culture of inclusion, which will help to attract and retain 
diverse talent.

Potential opportunities 
• Locate organisational diversity as a 

strategic pillar for the group. 
• Use Sanlam influence in countries we 

operate from to promote DEI 
• Support DEI societal initiative and 

community engagement. 

Diversity, equity and inclusion (DEI) 

DEI challenges and changing demographics may impact our ability to attract or retain 
talent and compete in the marketplace.

A negative perception on our DEI image may drive talent away from the company 
and attract intensified enforcement by regulators. Even though some countries may 
not have regulations around DEI, diversity is a competitive advantage to drive high 
performance culture. 

Political and social instability 

Global political uncertainty and the rise of nationalist movements in many countries 
has the potential to curtail democracy. Africa has the highest number of young people 
which can be a competitive advantage for most companies looking for talent if there 
is political stability and access to quality education. However, lack of opportunities for 
the youth increases the risk of social instability and the rise of other social ills. 

Potential opportunities 
• Investing in Africa’s Inc. projects to 

support economic growth and 
contribute to uplifting the social and 
economic environment.

• Expand our SMME Debt Fund’s 
mandate to focuses on job creation 
through financing predominantly 
black-owned businesses.

• Support social cohesion initiatives in 
communities to build reputation and 
trust with our clients

Year-on-year trend Increasing Stable

Direct relevance to ESG

Risk mitigation actions 
• Participating and support in the dialogue between business, 

labour, government and society.
• Sponsoring consumer financial education programmes to 

boost financial literacy.
• Continuous tracking of SEM’s political, economic, and 

regulatory environments.
• Enhancing SEM’s compliance capabilities and improving its 

ability to deal with regulatory change.
• Ongoing and proactive engagement with in-country 

regulators/authorities.

Emerging risks 
We review various external reports as part of our emerging risk scanning process. In 2022, we monitored the 
impact of the following emerging risks

Score 
Rank

Risk 
Name

1
Macro-economic downturn  
and volatility

2 Key material shortages

3 Critical infrastructure failure

4 Escalation of conflict in Europe

Social

Environmental

Governance

: 

Of these risks, we believe that macro-economic downturn and volatility and critical infrastructure failure 
(Eskom) are the two most important emerging risks.
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THE BEST CAR
TO OWN IS NOT 
ALWAYS A NEW CAR.

Confidence Rule 17:

INTEGRATING  
SUSTAINABILITY IN  
OUR ORGANISATION 
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Sanlam wants to create a workforce as diverse and resilient as our footprint. This is one element 
to winning in the long-term. We are proud of the progress we made so far. In Africa, we have 
32 533 employees. In India, through our partnership with Shriram, we have 82 910 employees, 
including our sales agents. 

Our employee ambition is:

• to attract and keep the best people in the market, empower them to learn, lead and live 
our shared purpose;

• to foster a high-performance and dynamic culture that drives accountability and an 
exceptional employee working experience; and

• to harness the power of our diverse workforce to deliver innovations and solutions for 
our clients.

OUR EMPLOYEES AND ESG INTEGRATION

Our people are central to our ESG brand 
performance and drive our social impact 
initiatives. We continue to embed our 
culture journey to build high-performing 
teams. We want our employees to live 
with confidence and have a client-centric 
mindset that contributes to the attainment 
and the realisation of the SDGs. The focus 
this year was on refreshing the Sanlam 
values and shifting from a traditional 
employee value proposition to a Human 
Employment Deal. 

Job Design 
Factors

Employee  
voice

Trust and 
integrity

Environmental 
Factors

Individual 
Characteristics 

Collaborative 
Partnerships

Human 
Resource 

Management 
Practices

Leadership & 
Line Manager 

Behaviour

ENGAGEMENT

By delivering on our employee ambition, we deliver employee engagement, wellbeing and 
satisfaction in the workplace. 
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Governance and employee oversight
We believe a winning team needs to be able to trust one another implicitly. All Sanlam employees have the right to work 
in an environment free from discrimination. As a responsible employer, we seek to create a workplace where respect 
for others is a fundamental value that is unquestioned. In support of this, we have several policies in place that protect 
employees, various governance bodies that oversee the fulfilment of those policies, and our core values. 

The Sanlam Group Human Resources and Remuneration committee (GHRRC) and the SES committee receive quarterly 
reports on human capital indicators, including diversity, equity and inclusion, and track progress against transformation 
commitments. Employee risks are included in the ORSA Report, which tracks the trend movement and mitigation of 
risks. We have a human capital resource or team in each cluster to deliver on our strategic ambitions. In South Africa, the 
Sanlam Group employment equity (EE) consultative forum and the business cluster EE forums, monitor progress against 
Sanlam’s EE plan and provide insight and guidance where necessary.

Employment policies
We have several policies at Sanlam that guide how we engage with our employees. These are available on our website. 
For reference, some are listed below.

• Health and safety: Sanlam is committed to promoting positive mental and physical wellbeing within our 
organisation. We provide further detail about safe working conditions at Sanlam in our occupational health and 
safety policy statement. 

• Diversity, equity and inclusion: Last year, we introduced a new diversity, equity and inclusion framework to attract, 
develop and retain employees from different backgrounds, as well as a culture that promotes inclusion. 

• Hybrid working: In 2022, we released our hybrid working policy which outlines how employees can deliver their 
best through an inclusive learning culture. Read more on page 42. 

• Broad-Based Black Economic Empowerment*: Our B-BBEE credentials are published annually on our website. 
• Workplace anti-harassment policy: This policy was introduced to prevent and address all forms of unfair 

discrimination and conduct in the workplace, including sexual harassment and bullying. The policy explains 
measures that are in place to deal with discrimination and harassment in the workplace. 

Protecting human rights and freedom of association
All Sanlam employees have the right to work in an environment free from discrimination based on religion, gender, race, 
age, sexual orientation, disabilities or nationality. We accept our responsibility to help address structural and systemic 
discrimination and strive to create workplaces that respect every individual’s inherent dignity and worth. 

With the support of the SES committee, the Group Chief Executive has oversight and responsibility for human rights. 
The committee oversees issues related to human rights compliance for the Group. The committee brings all relevant 
matters within the scope of its mandate, including transgressions, to the attention of the Board. The Group is committed 
to acting on any human rights issues. No human rights incidents were reported during 2022. We have started work 
internally to implement robust due diligence processes, assessments and remediation actions related to human rights.

37
* Only in South Africa.

A Top Employer with a human touch
2022 will be remembered for events and campaigns 
such as the Great Resignation, the slow-work movement, 
the four-day work week, the gamification of eLearning 
and mental wellness concerns. Dramatic changes in 
employer-employee relationships after the pandemic have 
highlighted the need for social dialogue. 

This is one of the key findings in the International Labour 
Organisation’s World Employment and Social Outlook 
Trends 2022 report. It states that the pandemic weakened 
the economic, financial and social fabric in almost every 
country. Global employment is deteriorating and there 
is a deepening in various forms of inequality, from 
exacerbating gender inequity to widening the digital 
divide. Changes in the composition of employment 
relationships – such as reliance on informal self-
employment to earn a living, the rise in remote work, and 
various trends in temporary work – all risk impairing the 
quality of working conditions.

Employees’ demands are changing, and they are becoming 
more selective, and purpose-driven in choosing an employer. 

Sanlam has been able to consistently attract and retain 
top talent, while dialling up on our understanding of, and 
response to employee requirements. 

We see this in our numbers, as well as in external 
recognition for excellence. Sanlam has been certified as a 
Top Employer for 2022 for the seventh consecutive year 
with an improved score of 87,36% (2021: 84,7%). 

According to the World of Work Trends Report 2022 
by the Top Employers Institute, the most successful 
organisations this year created a working environment 
in which employees are deeply involved in the design 
of almost everything, where people ability enabled by 
technology is a given, and the freedoms created by new 
working environments are balanced by safeguards. 

At Sanlam we believe that our new Human Employment 
Deal is a social dialogue outcome that will enable our 
employees to work with confidence and see, feel, and  
live the Sanlam values. 
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Our Human Rights Statement
Respecting and promoting human rights aligns with 
our purpose. Our commitment encompasses our 
different activities as an employer, sourcing business 
partner, financial service provider and investor. We 
recognise the identity of each of the businesses in 
the Group, the unique circumstances concerning the 
jurisdictions in which they operate and the diverse 
nature of the stakeholders of each of these businesses.

Our commitment to upholding our values and ethical 
behaviour to respect human rights in business operations 
is embedded in our Code of Ethical Conduct. Read more 
on page 82. 

Business can only flourish in societies where human 
rights are protected and respected. We adhere to the 
International Bill of Human Rights and are committed 
to respecting all internationally recognised human 
rights, as they are relevant to our operations. 

We understand that not every country adheres to 
the International Bill of Rights in all respects. In 
these countries, as far as we can, we shall participate 
constructively in industry and other forums to increase 
alignment with the International Bill of Human Rights 
while respecting the rule of law. We take great care to 
ensure that we do not cause or contribute to adverse 
human rights impacts directly and indirectly. We also 
comply with national laws while respecting these 
international rights principles. 

Our full human rights statement is available on our website.
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Embedding these values forms part of our process to create a Human Employment Deal for 
our employees. We recognise our employees’ changing needs and perspectives and that 
work is a subset of life, not a separate experience. This means that the work experience 
should be integrated holistically. 

OUR CULTURE, VALUES AND EMPLOYEE EXPERIENCE

As our Group expands and becomes more global, we ensure our values and culture 
evolve accordingly. In 2022 we updated our values and linked these explicitly to 
the employee experience. These values embody the behaviours we would like our 
employees to exhibit as part of our Winning as One culture.

To get our employees to live with confidence and see, feel, and live the Sanlam values 
and employee experience we rolled out cluster-led internal communications throughout 
the Group. This included launching the Sanlam values to leaders and employees through 
conferences and various communication channels. 

We also launched an expanded Staff Volunteerism Programme (United for Impact) driven by 
the Sanlam Foundation with other partners in the business, including Human capital.

The employee experience forms part of our broader human capital strategy, which was 
revised during the year. 

As such, the Human Employment Deal has four attributes:

• Shared purpose • Deep connections
• Sustained trust, credibility, and reputation • Personal growth, flexibility, and holistic wellbeing

We linked the values to these attributes and created explicit employee experience outcomes that we want to achieve:

From Employee Value Proposition to the Human Employment Deal 

Human Employment Deal attributes

Strengthening trust, credibility, and 
reputation in maintaining ethical and 

moral standards in everything the 
business undertakes

Help employees deepen their 
connections with their families, 

communities, colleagues, and clients

Holistic wellbeing and personal growth. 
Help employees grow as people, and 

professionals while ensuring they have 
the necessary flexibility for work-life 

integration and wellness

Fostering a shared purpose that 
excites and motivates employees 

to be involved in making a tangible 
difference

Shared 
purpose

Sustained trust, credibility,  
and reputation

Deep 
connections

Personal growth, flexibility, and 
holistic wellbeing
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Our employee demographic profile 
Permanent employees 2022 2021

Globally 120 105 154 675

Sanlam South Africa 20 900 20 066

SA Retail Mass/SA Retail Affluent/Sanlam Corporate 12 231 12 687

Sanlam Investment Group 1 151 969

Group Office 1 125 315

SEM SA 145 133

Santam and MiWay 6 248 5 931

SIG: International 194 886

Sanlam UK Group 33 422

Sanlam International Investments 76 418

Sanlam Investment Holdings 20

SPW Africa 52 46

SPW Australia 13

SEM: Associates 84 298 120 763

Malawi 458

Zimbabwe 622

Malaysia 308 2 883

India 82 910 117 648

Santam: Namibia 116 118

Santam Namibia 116 118

SEM: Subsidiaries 14 597 15 957

SEM Group (excl SA) 280 126

Central Region 202 219

Northern Region 1 272 1 393

Western Region 4 511 4 690

Eastern Region 2 257 3 388

Southern Region 3 081 3 026

Sub Total Africa 11 603 12 842

Malaysia/Lebanon 2 994 3 115

Barret Culture survey
We want to foster an inclusive, high-performance, and 
agile, Winning as One culture that drives accountability, 
collaboration and exceptional client and employee experience. 
The Barret Culture survey is one of the enablers that measure 
progress over time and gives us a temperature check on our 
employees’ needs and experiences in the workplace. 

This year was our third Barret Culture survey, with all South 
African Sanlam employees again invited to participate. 
Through the survey, our employees indicate that they are 
satisfied with the Group’s current and desired culture, 
resulting in a score of 61 (2021: 61). We ranked well above 
the global and industry averages (51 and 50, respectively). 
There is room for improvement in more closely aligning 
employees’ personal cultures with our culture. Our entropy 
score, which measures our employees’ views on potentially 
non-productive work or wasted energy, decreased from 14% 
in 2021 to 15% this year. This indicates that employees feel 
some time may be lost to unproductive work.

After the survey closed, Group and cluster feedback 
sessions were hosted, and a results video was shared with 
all employees. In 2023, the clusters will begin implementing 
their action plans to address potential improvements. 

SANLAM SUSTAINABILITY REPORT 2022
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Permanent employees are employed full-time for more than three months per the definition of the South African Department 
of Employment and Labour. 

Overall Group headcount: there has been a 22% decline in global employees primarily due to a change in reporting of the India 
sales employees. Only producing sales employees are included as opposed to all sales employees.

Appointments in South Africa saw an increase, with headcount increasing by 4,3%. 76% of external appointments were African black. 

There has been a 1,5% increase in promotions in South Africa. 80% promotions were African black. Abundant black talent at 
junior management is targeted for development and prepared for promotion opportunities to bolster the succession pool for 
senior management roles. 

Permanently employed people with disabilities (PWD) employed saw a negligible increase. Learnerships especially 
targeting PWDs are used as a recruitment vehicle and yield good results. Plans have been formulated to retain them post 
the completion of the learnerships. Our diversity, equity and inclusion strategy should raise disability awareness and improve 
disclosure.

We also launched a Disability Forum, an employee affinity group that will further help to embed a culture of inclusion and 
improve retention of PWDs.

South Africa employee diversity profile

Gender Race

Female Male Black White

Top management 31% (2021: 33%) 69% (2021: 67%) 51% (2021: 49%) 49% (2021: 51%)

Senior management 34% (2021: 35%) 66% (2021: 65%) 45% (2021: 43%) 55% (2021: 57%)

Middle management 50% (2021: 48%) 50% (2021: 52%) 57% (2021: 54%) 43% (2021: 46%)

Junior management 63% (2021: 61%) 37% (2021: 39%) 75% (2021: 73%) 25% (2021: 27%)

Semi-skilled 70% (2021: 71%) 30% (2021: 29%) 96% (2021: 95%) 4% (2021: 5%)

Unskilled 73% (2021: 68%) 27% (2021: 32%) 97% (2021: 96%) 3% (2021: 4%)

Combined 62% (2021: 62%) 38% (2021: 38%) 78% (2021: 77%) 22% (2021: 2%)

 2022 2021

Permanent South African employees that are generation X, Y and Z 95% 95%

Permanent South African employees that are millennials/Generation Y 56 57%

Permanent female employees 62% (12 970) 62% (12 227)

Permanent PWDs employees in South Africa 1,8% (379) 1,8% (348)

Permanent PWDs employees in South Africa that are black 1,4% (291) 1,3% (261)

Overall average age of permanent employees in South Africa 39 39 

Overall average age of permanent black employees in South Africa 37 37

Overall average age of permanent white employees in South Africa 48 47
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Hybrid working and wellbeing
We created a Sanlam hybrid working playbook to support 
our new working model. It consists of principles, ideas, best 
practice thinking and practical tools (checklists, learning 
videos, idea kick-starters and conversation guides). Instead 
of being a set of rules or policies, the interactive guide 
helps leaders and employees to understand the new way of 
working. By doing this, we empower managers to co-create 
optimal and balanced rhythms that suit their team’s needs. 
Clusters rolled out the playbook in their contexts according 
to their individualised needs.

While remote working offers flexibility, the value of real-time 
and face-to-face office presence builds relationships and 
company culture and fosters innovation. Ultimately, hybrid 
working needs to enhance team performance and not 
only create convenience for employees. The working model 
must take a holistic view and consider the individual, team, 
business, and client needs. Simultaneously, time spent in the 
office must be used intentionally and deliberately. 

We are confident that our wellbeing offering supports 
employees in their work-life integration and hybrid working 
lifestyles. Reduced hours and part-time work options are 
available where employees’ roles can be accommodated from 
an operational requirements perspective. 

Maternity leave of four months and parental leave (for 
parents not taking maternity leave) of 10 days are afforded 
to employees in South Africa. Countries outside South 
African are governed by their own bespoke labour law and 
best practice provisions. Sanlam aligns with these standards 
in our businesses based in those geographies. Our offices 
are conducive to collaborative ways of working (supporting 
hybrid work), and where feasible, we offer lactation and sick 
rooms and on-site corporate primary health clinics. 

Hybrid working survey
According to our survey in October 2022, in which 
66% of employees across the Group participated, 
98% said that flexible working is important to them. 
Employees working in a hybrid arrangement reported 
positive impacts on their ability to concentrate and 
perceived productivity. They indicated hybrid working 
does not negatively impact their ability to collaborate, 
informationally interact with colleagues or affect their 
sense of belonging. However, hybrid employees also 
noted difficulties finding appropriate workspaces and 
did not feel time in the office supported their overall 
effectiveness. 

After analysing the survey results, Sanlam has agreed 
to a hybrid working policy where employees (to whom 
hybrid working is applicable) will now be mandated 
to work in their respective offices for three days 
per week. Two days will be set at a team level, while 
the employee will decide on the third day based on 
individual preferences. Through this structured approach 
to hybrid working, we will position ourselves as a 
primarily relationship-based organisation that values 
in-person interaction with colleagues and clients while 
accommodating remote working.
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Our recruitment process intends to find the best candidates 
while achieving our transformation targets. Recruitment is 
followed by onboarding and integration initiatives to deliver 
value for Sanlam and the new employee. 

The MyWorkSpace platform enables line managers 
to actively participate in their people’s career growth 
and development. We used the platform to review our 
current talent acquisition framework and continue to use 
it to facilitate recruitment, recruitment marketing and 
onboarding. A new recruitment and onboarding module 
now feature dashboards to enable line managers to manage 
the process better.

The quality of our talent, wellbeing and leadership bench 
strength determines the Group’s future success in delivering 
on our strategic objectives. To create an inclusive and 
differentiated talent pool, we focus on attracting the best 
people while developing internal talent to address evolving 
skills requirements and succession pipelines.

The Group Human Resources and Remuneration committee 
reviews succession plans for the Group Chief Executive and 
executive management and ensures that our plans provide 
succession in emergencies and over the long term.

The mentorship programme with Board members (mentors) 
and nominated top talent (mentees) is nearing completion. 
Identified successors are actively being developed through 
multiple channels such as formal and informal training, on-
the-job, coaching, mentoring and rotational programmes. 

We work hard to attract the best people to join our winning team. Once they join 
Sanlam, we offer them opportunities for growth and development to seamlessly 
contribute to a high-performance culture. This also enhances our people and 
leadership capability to deliver with confidence in the digital economy. 

TALENT, RECRUITMENT AND RETENTION

Key talent retention and succession indicators*
2022 2021

New external appointments 5 489 4 497

New external appointments who are black 94% 92%

New external appointments who are female 62% 60%

Internal promotions 1 026 897

Internal promotions who are black 80% 79%

Internal promotions who are female 64% 55%

Employee turnover rate** 24,31% 22,4%

Average tenure for black employees in South Africa (years) 5 5

Average tenure for white employees in South Africa (years) 15 15

Combined average tenure for permanent employees in  
South Africa (years) 7 7

* South Africa only.
** The employee turnover rate is calculated by dividing the number of terminations by the average headcount for the same period. The calculation is done for permanent 

employees (as defined by the Department of Labour), including office employees and advisers.
*** Human capital return on Investment (ROI) is calculated by using the following formula HC ROI = (total revenue – (operating expenses – total employee-related expenses)/

total employee-related expenses). 
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Future-fit training and development
We want to create solid bench strength and have targeted development initiatives to ensure 
access to future skills and competencies. Talent development initiatives include management 
and executive leadership programmes, mentoring, coaching, and exposure to strategic 
projects. Our overall succession coverage is healthy, and more is being done to strengthen 
successor diversity.

We aim to build exceptional talent through our learning and development strategy. Our 
objectives are to:

• create a self-directed learning culture in the short term that evolves into a learning 
organisation in the long term;

• create a continuous learning environment (supported by the learning technology strategy);
• build capability for performance and growth (supported by the critical capability 

development strategy);
• build a capability building ecosystem (supported by the content and curriculum strategy);
• build leadership capability (supported by the leadership development strategy); and
• build an adaptive learning organisation (supported by the learning and transformation strategy).

A creative focus on retention
Sanlam has not been exempted from the post-pandemic challenge to retain employees 
who explore more global opportunities and demand more flexibility. Employee 
retention is one of the major bottom-up risks facing the Group. It includes the need 
to retain key employees affected by the acquisition and integration processes that is 
underway in the clusters. 

At SIG, we address retention by encouraging a return to the office and in-person 
interaction, especially among younger talent, to create new connections and stimulate 
innovation. At SA Retail Mass, we invest in training new advisers, reshaping incentives 
and creating a career proposition. This mitigates the risk of advising being seen as a 
stepping-stone career with a high adviser turnover. 

For key successors and recognised talent pools, a robust market analysis of total 
guaranteed pay, bonus earnings (depending on business performance), and lock-in 
unvested shares (long-term incentives) are completed annually and, where required, bi-
annually or quarterly. This way, we link our remuneration outcomes with the succession 
and talent strategy. 

Leadership development 
Leadership development and succession planning are key focus areas. We continually strive to 
support our employees to become the leaders of a future-fit and increasingly digital economy. 
We invest heavily in leadership development programmes across all levels of leadership.

2022 2021

Employees who completed training on the Skillsoft eLearning 
solution, which provides short training courses that are not 
necessarily related to their current role 4 953 N/A

Employees who completed the Transitional leadership 
programme. These programmes are currently aimed at 
senior and middle management levels and focus on building 
leadership capability in line with leadership transitions to more 
senior levels of leadership 101 111

Employees who completed/attended the Transformational 
leadership programmes targeted at top, senior and middle 
management and delivered by Harvard and Singularity. 
These programmes focus on transforming mindsets, skillsets 
and behaviours to transform the business and support the 
organisational strategy

Harvard
174

Singularity
170*

N/A
 

N/A

Employees who attended the New Ways of Work Leader 
Enablement Programme that focused on building line manager 
capability to successfully lead high-performing teams in the 
hybrid context. 206 1 089*

Future Fit Me evaluation
In September 2021, we launched a digital learning platform called Future Fit Me in 
South Africa and SEM Namibia. In May 2022, we evaluated this platform to understand 
the current organisational learning culture and potential barriers or challenges that 
employees may be experiencing. A response rate of 21,5% was achieved, with 3 115 of a 
total of 14 506 employees responding to the survey. There was a unanimous expression 
of gratitude and acknowledgement of the value of having access to the Skillsoft 
solution for development. A Future Fit Me metrics dashboard has also been created to 
track engagement with the Skillsoft eLearning solution and serves as a measure for the 
organisational learning culture. The transition to a Learning Experience System will be 
explored as the next step in our journey.
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Key learning and development indicators

2022 2021 2022 2021

Number of employees trained 17 864 14 147

Total direct spend on learning and development R392 million R328 million

% trained % spend

Male 37 40 40 `40

Female 63 60 60 60

Top/Senior management 3 4 8 8

Middle management 16 20 19 18

Junior management 44 54 39 40

Non-management 37 23 34 34

African 54 41 50 49

Coloured 21 25 21 21

White 19 26 23 23

Indian 6 7 7 7

24 years and younger 4 3 3 5

25 – 34 years 34 33 29 28

35 – 44 years 33 32 37 36

45 – 54 years 20 22 25 26

55+ years 20 10 6 6

Sanlam Africa training
We have the potential to multiply financial confidence 
among our employees and their clients in Africa by 
sharing a range of Sanlam training and development 
material. The 2022 focus of the SEM Training Academy 
was to capitalise on our 2021 content development effort. 

We are now able to reach all our subsidiary companies 
with the SEM learning and development platform. Training 
consists of four learning themes, most of which are 
delivered online. We reached 1 800 subsidiary employees 
with the following learning offerings in 2022:

• General Insurance Learning from our platform and 
office in Casablanca. 

• Life Insurance Learning on our SEM learning platform 
in Cape Town.

• SEM Group Office support function learning on our 
SEM learning platform in Cape Town, including risk 
and compliance, auditing, IT and human resources. 

We have four SEM Leadership Development programmes 
on offer:

• SEM Emerging Leaders Programme (English), online 
and classroom. 

• SEM Emerging Leaders Programme (French) as 
classroom training in partnership with Centrale 
Supélec Campus Casablanca. 

• SEM Senior Leader Programme (English) as online 
and classroom training in partnership with the 
University of Stellenbosch Business School. 

• SEM Senior Leader Programme (French) in partnership 
with Centrale Supélec Campus Casablanca.
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Our total reward offering consists of guaranteed remuneration, benefits, cash performance bonus and long-term 
incentives (LTIs). All components of remuneration are benchmarked for market competitiveness.

All bonuses are based on business scorecards, which align 100% with the scorecards of cluster Chief Executives, the 
Group Chief Executive and the Board-approved Sanlam business strategy. From 2023 onwards, business scorecards and 
Group functionaries’ scorecards will have a weighting towards ESG metrics. Bonus pools are self-funded and formed 
based on financial and strategic metrics to ensure sustainability. Deferral of cash bonuses applies where relevant for the 
role. For senior employees, remuneration design is long-term focused, with incentives vesting up to five years. Malus 
and clawback provisions apply and senior management pledges to hold a percentage of their guaranteed pay in Sanlam 
shares without selling them in terms of our minimum shareholding requirements policy. 

Benefit workshops, notably for medical aid, retirement and risk benefits as well as “know your payslip and remuneration 
design” workshops are conducted throughout the year. Sanlam complies with the principles of equal pay for work of 
equal value, and this is analysed, closely monitored and addressed for all roles and levels of employment. 

Employees qualify for performance bonuses based on business and individual performance. LTIs (such as share-based 
remuneration) may be awarded to senior management and levels below senior management (for emerging and critical talent), 
and the vesting is subject to individual and Company performance with financial hurdles being measured over three, four and 
five years. 

Our remuneration policy seeks to:

• attract, motivate, reward and retain key talent;
• promote Sanlam’s strategic objectives within its risk appetite;
• promote positive outcomes across the capitals which the Group uses or affects; and
• promote an ethical culture and behaviours which are consistent with our values and which encourage responsible 

corporate citizenship.

Read more about our remuneration approach, policy and implementation in the Remuneration Report available online. 

REWARD AND REMUNERATION 

We design rewards and remuneration to support 
long-term value creation and empower our 
employees to live with confidence.

Employee remuneration and value 
enhancements for 2022
• Roles of employees were classified according to output 

to enable hybrid working, while maximising 
productivity.

• Numerous office buildings and workspaces in South 
Africa were repurposed for collaborative working and 
to accommodate digital and hybrid ways of work.

• Applause, our employee recognition platform, had  
R16 million recognition e-points sent and redeemed by 
employees for our Group values of Care, Collaboration, 
Innovation, and Integrity. This comprised >65 000 
digital messages of recognition and thank you sent 
between our people.

• Our six corporate on-site primary health clinics in 
South Africa reached >70% capacity again and 
employees recognised the important role wellbeing 
plays in our lives by participating in Ignite (lifestyle and 
nutrition interventions), mental resilience programmes, 
financial coaching and employee assistance 
programmes with social workers, counsellors, and 
psychologists.

• In March 2022, performance bonuses across the Group 
were paid to employees, based on business and 
individual outcomes and in April 2022 increases on the 
salary base of 5,25% (in total) were awarded.

• In September junior employees were paid once-off 
relief allowances (over and above their annual 
remuneration) to the value of R5 000 to aid the rising 
cost of living and ahead of the April 2023 annual 
increase.
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Sanlam’s occupational health and safety policy 
statement
It is important to Sanlam that safe working conditions be maintained in all our offices. Our 
occupational health and safety policy statement sets out Sanlam’s intent and approach while 
recognising that it will only achieve its health and safety objectives through consultation and 
co-operation by all stakeholders. The statement is available on our website.

Covid-19 remained an issue in the early part of 2022. Our drive to ensure healthy workplaces 
saw 67% of our employees in South Africa vaccinated, which allowed us to start normalising 
a “return to office” (on a hybrid basis) and further relaxation of our vaccination policy.

The new ways of work arrangements extend the workplace to employees’ homes. It is, 
therefore, critical to confirm the Group’s and employees’ responsibilities regarding occupational 
health and safety legislation. The occupational health and safety remote work policy is available 
on our intranet and applies to all employees, including advisers and tied agents. It states that 
employees must ensure that their home-work environment adheres to the health and safety 
guidelines and recommendations. Management is responsible for ensuring that employees 
working from home receive critical and relevant information about health and safety. It further 
sets out responsibilities regarding equipment and technology provided by Sanlam, as well as 
information on the requirements for remote office risk assessments.

We trust our managers at Sanlam and its related companies to do everything reasonably 
possible to ensure safe workplaces and offices. Management informs employees and 
contractors of potential dangers in offices and workplaces. We provide regular information, 
training and supervision on health and safety. Any unhygienic or unsafe situations are 
proactively mitigated by anticipating, recognising, assessing and controlling factors that 
could result in unnecessary incidents or disruption of work. We achieve this by consulting 
and co-operating with all the relevant stakeholders.

Sanlam has a comprehensive process in place to ensure compliance to*: 

• the Occupational Health and Safety Act and Regulations, 85 of 1993 (OHS); and
• the Compensation for Occupational Injuries and Disease Act, 130 of 1993 (COID Act). 

HEALTH AND SAFETY FOR OUR WORKPLACES

Healthy workplaces are a fundamental requirement for efficient work. As working 
from home has become normalised, we have a role to play in equipping our 
employees to effectively meet our health and safety guidelines. 

Our process in terms of local offices managed by Sanlam corporate facilities entails two 
categories of buildings: 

• Large offices with 100 or more employees: 22 buildings with weekly/monthly/quarterly 
inspections. 

• Small to medium offices with 100 or fewer employees: 179 buildings with quarterly 
self-assessments.

Sanlam’s independent adviser and inspector conducts on-site visual building inspections for larger 
offices. Self-assessments are conducted quarterly via our electronic system-based platform. 

In compliance with the Companies Act Regulation 43, the SES committee monitors Sanlam’s 
activities concerning health and public safety every quarter and reports to the Board on 
any material concerns. SEM relies on local management and in-country Boards to ensure 
implementation and compliance with in-country health and safety requirements.

Key health and safety indicators
2022 2021

Absenteeism rate 1,83% 1,73%

Injury on duty claims in South Africa and SEM 28 8

Work-related fatalities 1 0

Employee wellness
Our employee wellbeing solution comprises several initiatives, including counselling services, 
financial coaching, and programmes to encourage physical and mental health. The solution 
also has a digital component and is available to our Sanlam (South Africa and Namibia), 
Santam, and MiWay employees.

* Applicable in RSA.
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Digital enablers for a better employee experience
We use technology to provide us with people analytics to drive a better employee experience. Insights enable us to 
improve employee access to continuous learning opportunities, drive efficiency, and better use our available data. 
There are three key ways we are currently integrating digital technology across our human capital capability: 

MyWorkSpace

• Digital advancements 
improving the functionality of 
the internal employee human 
capital system 
(MyWorkSpace).

• Remuneration module is live 
and has been well-received 
by the Group.

• Recruitment and onboarding 
module now supported with 
dashboards.

• Automated reports and 
dashboards are required for 
the Financial Sector Code 
and skills development.

• Live modules provide data from 
which reports can be generated.

• Data and reporting platforms 
are maturing and can provide 
insight into performance, 
succession, and talent attraction.

• WorkHub app supported 
return to the office processes 
and allowed employees to 
easily approve documents 
such as contracts and 
invoices.

• Employees can also benefit 
from discounts via the app

• 16 601 downloads of the 
employee app.

Data insights Employee WorkHub

Running the Sanlam Cape Town 
Marathon
This year showcased a Sanlam executive role model 
for high-performance and wellbeing. Mlondolozi (Lotz) 
Mahlangeni, our Chief Actuary and Chief Risk Officer,  
ran the Comrades Marathon and Cape Town Marathon  
in succession.

The 15th Sanlam-sponsored Cape Town Marathon took 
place in October 2022, with 13 000 runners competing 
in the 42,2 km race and 18 000 runners in total (shorter 
distances and trail runs were also available). The 
marathon is a candidate to be part of the “Abbot World 
Marathon Majors” in 2025 alongside six of the most 
renowned marathons in the world. Another milestone 
achieved in the 2022’s race was that, for the first time 
in South African and African history, an elite wheelchair 
racing division was included in a marathon. More than 
2 000 Sanlam employees participated in the marathon 
as role models for healthy and active lifestyles. 

SANLAM SUSTAINABILITY REPORT 2022

Group Women’s Forum and Disability Forum 
We want to create a safe and inclusive culture at Sanlam. As a result, we launched a Group 
Women’s Forum and Disability Forum as employee resource groups. 

The Women’s Forum serves as a support and advocacy group for our female employees, 
recognising their needs and challenges at work. This will assist in creating a workplace culture 
that embraces and values the diversity of the Group’s workforce, particularly women. The 
Forum will work closely with human capital and line leaders to prepare female employees for 
leadership opportunities through development initiatives or programmes. 

The Disability Forum promotes the human rights of people with disabilities in the workplace 
and assists Sanlam to realise its commitment under our DEI framework. The latter aims to 
create a workplace culture that embraces and values all employees’ diverse backgrounds 
and abilities. The Forum serves to de-stigmatise disabilities, ensure a supportive space for 
employees with disabilities and is a source of advice for line leaders on accommodating their 
employees with disabilities to facilitate a superior work performance.
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INTEGRATING  
SUSTAINABILITY IN OUR  
INSURANCE ACTIVITIES 
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THE RIGHT CHOICES
AREN’T ALWAYS 
THE EASY ONES.
CHOOSE THEM ANYWAY.

Confidence Rule 9:
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We offer retail and institutional life and general insurance products, as well as credit and 
health products through a vast distribution network complemented by digital engagement 
channels. Cover typically includes illness, impairment, disability, funeral cover, and health 
solutions. We also help clients to save for retirement via preservation or retirement funds 
and assist with financial planning, wills, trusts and estates while facilitating investments via 
unit trusts, tax-free savings and more. Our general insurance offering comprises a range of 
policies against eventualities such as property damage, motor accidents, loss of income, crop 
losses and catastrophe loss, as well as reinsurance. 

Our primary goal is to help build resilient societies. We must address global challenges, 
including climate change, which increasingly has measurable adverse impacts on our 
business. Simultaneously, we need to ensure that our insurance offering supports local 
communities and the needs of developing markets. In 2022, mortality claims remained 
elevated compared to pre-pandemic levels. This is attributed mainly to clients presenting 
with advanced medical conditions as their access to healthcare was hampered by Covid-19.

AN ESG APPROACH TO INSURANCE

Building a sustainable and resilient business requires constant review of emerging ESG 
risks and opportunities. The sustainability of our insurance business and its resilience 
are highly exposed to ESG factors ranging from social unrest to climate change and 
pandemics. We work with our strategic partners to mitigate these risks and ensure that we 
can strengthen the adaptive capacity of our clients to reduce potential ESG-related claims. 
We are benefiting from these partnerships that seek to drive ESG resilience as more of our 
clients are becoming aware of ESG risks and see us as a trusted insurance partner and a 
leader in the ESG space. 

By doing business in so many different countries, we contribute to many economies by 
providing jobs, paying taxes and collection premiums that we invest in different markets. This 
promotes social responsibility by helping communities prosper and gain financial confidence.

R6 billion in direct and indirect taxes paid and payable in regions of operation.

With our businesses in Morocco, Nigeria and Ghana now also under the Sanlam brand, we 
are touching more than 32 million lives across Africa, with a target to reach 50 million lives in 
Africa by 2025. We serve and uplift communities as we increase the penetration of insurance 
products. With penetration typically below 3% in most markets in which we operate, our 
focus is on appropriate and affordable products. 
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Heightened natural catastrophes
Natural catastrophes, failing infrastructure and supply chain disruptions require a deliberate adjustment in general insurance 
underwriting actions and investments. We are currently in the process of performing climate scenarios in line with the TCFD 
recommendations. Once this process has been completed, the outcomes will be made public.

Our ESG trend analysis data shows an increase in severity and frequency of weather-related events around the world, 
with the coastal regions being more susceptible to such events. The KwaZulu-Natal floods in 2022 are the most prominent 
example in South Africa. 

Catastrophe claims
Gross total catastrophe claims: all perils
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Adjusting our underwriting actions 
Our underwriters do extensive data analysis and risk modelling to identify location-based risk factors. This is supported by 
geographic information systems to understand risk at a particular location, known as geocoding. By understanding which 
areas are high-risk (across multiple risk factors) we can price our premiums more accurately, make efforts to de-risk areas, and 
understand risk trends such as which areas might become uninsurable in the future. 
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Supporting resilient communities
Sanlam through Santam is a member of Partnership for Risk and Resilience (P4RR), which strengthens the institutional and 
participatory development capacity of local municipalities to proactively reduce the impact of fire and flood disaster events. 
Through P4RR, the Emthunzini Community Trust invests in risk reducing interventions that are managed by Santam and other 
willing partners, such as the South African Special Risk Insurance (SASRIA). We assist service delivery and provide support to 
local government infrastructure, economic development, and governance.

This year, P4RR supported 82 municipalities. Two municipalities received significant support due to natural disasters:

• Following the water crisis in the Nelson Mandela Bay metro, we assisted by installing a borehole at a provincial hospital, 
18 x 5 000l tanks and pumps at all nine metro fire stations. We also provided firefighting foam concentrate and 
augmented water supply for fire protection at 15 selected retirement homes and facilities for people with special needs. 

• After the devastating floods in KwaZulu-Natal, we signed a three-year partnership with the eThekwini municipality to 
bolster the metro’s ability to handle future catastrophes such as floods, fires and droughts. This initiative provides risk 
management support, capacity building and advisory services to the municipality, which is still grappling with the 
aftermath of the flooding.

How the P4RR programme helps build resilient societies*

Performance domain Indicator
2022 

target
2022 

actual
2021 

actual

Access policies (for emerging 
segments) Number of policies 302 844 284 799 256 147

Financial education Number of people reached  1 200 000 1 543 470 2 807 379

Partnering for risk and resilience Number of municipalities supported 78 82 63

Partnering for resilience Number of partners 2 2 2

* Data relates to Santam.

Resilient Investment Fund 
Sanlam, through Santam Resilient Investment Fund 
(SRI) invests in companies that address ESG needs, 
including those that reduce long-term systemic risks to 
our business. We incorporate climate change into our 
business strategy and planning through the fund. The 
SRI invests in unlisted credit opportunities that address 
ESG issues by providing loans. The fund deploys capital 
to generate social and environmental impact alongside 
a competitive financial return. To date the fund focused 
largely on investment opportunities in the low-carbon and 
affordable energy sector. Past fund investments focused 
on building new homes, creating jobs, empowering 
families to manage and consolidate their debt, and 
assisting homes with green-energy finance. At year-end, 
the fund amounted to R116 million. 

Investing in ASISA ESD and SD Funds
In addition, Santam and the Sanlam Foundation continue 
to invest in the ASISA Enterprise Supplier Development 
(ESD) Fund and the ASISA Supplier Development (SD) 
Fund, which creates access to loan funding for new and 
small B-BBEE suppliers in our industry. This programme 
includes business assessment, incubation, support and 
mentoring, and aims to prepare small black businesses 
for targeted procurement spend by the Sanlam Group. By 
doing so, we drive transformation in our supply chain. The 
value of the fund was R159 million as at year-end.

ESG in focus 
The Green Book (GB) – The Partnership for Risk and Resilience (P4RR) programme continues to collaborate with the Council for Scientific and Industrial Research (CSIR) through the Green 
Book Initiative to support selected municipalities with climate change/adaptation response planning. The Green Book (www.greenbook.co.za) is a multi-disciplinary, open-access tool that 
supports South African municipalities with adapting to current and future impacts of climate change. In 2022, P4RR supported nine (9) Districts and one (1) Metro. 

Climate-related opportunities: Specialist Underwriting – Santam Group’s Specialist Business portfolio covers large and complex risks in niche market segments of business in South Africa, 
rest of Africa and in other emerging markets. This business is conducted through an underwriting management agency business model. Two of the underwriting managers i.e., Mirabilis our 
specialist engineering underwriter and Emerald, our specialist corporate property underwriter, provide insurance cover for the renewable energy sector. 

Mirabilis is the largest engineering underwriter in Africa and has in-depth expertise, experience and understanding of engineering insurance, in particular large project risk. 

Emerald is a leading provider of corporate property and associated engineering insurance products on the African continent. It offers solution driven insurance products to corporate 
policyholders throughout Africa, including the Indian Ocean Islands and internationally in the Middle East, as well as the South-Central, Eastern and South-East Asian regions. They also 
provide insurance cover for various renewable energy projects in South Africa and throughout the African continent.

www.greenbook.co.za
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We have the most extensive insurance 
footprint on the African continent, with a 
direct presence in 28 countries in Africa. 
Our holistic approach ensures ease of 
doing business, aimed at international 
insurance brokers and developed 
market insurers as well as in countries 
that need to provide their client base 
with insurance and employee benefit 
solutions across Africa.

DRIVING FINANCIAL  
INCLUSION IN OUR  
INSURANCE BUSINESS

National Treasury’s Pathway to financial inclusion

According to National Treasury, in South Africa, the pathway to full financial inclusion 
begins with the acquisition of a basic bank account and is generally followed by credit, 
insurance (for example medical) and long-term savings in the form of retirement. The 
pathways, however, are different for those employed, unemployed or self-employed. For 
example, employed individuals may access medical insurance and retirement whereas 
the unemployed and self-employed may have difficulty in accessing these – hence their 
preference for informal products and services. Products such as collective investment 
schemes and other sophisticated products remain out of reach, mainly because of their 
complexity and a lack of financial education among most people. 

It is important for financial inclusion be supported by relevant and continuous consumer 
financial education and consumer protection at all levels of the financial inclusion pyramid. 

(1) An Inclusive Financial Sector for All: Draft for consultation, SA National Treasury: https://www.treasury.gov.za/comm_
media/press/2020/Financial%20Inclusion%20Policy%20-%20An%20Inclusive%20Financial%20Sector%20For%20
All.pdf 

(2) The G20 or Group of Twenty is an inter-governmental forum comprising 19 countries and the European Union.

Asset and Medical Insurance –  
Long-term savings/investments

Secured Credit

Unsecured Credit (= credit cards/ 
overdraft), Funeral Insurance, debit order payments

Basic Transactional Account (to receive, transact 
and store value

Other investment  
products CIS,  

(unit trusts, EFTs)

Other  
sophisticated  

P and S

Consumer 
Financial 
Education

Consumer 
Financial 

Protection

The South African government defines financial inclusion as “the provision and use 
of affordable and appropriate financial services by those segments of society where 
financial services are needed but not provided, or they are inadequately delivered”(1) 
The G20(2) goes further and provides indicators by which financial inclusion can be 
measured and tracked: 

• Access to financial services.
• The use of financial services.
• The quality of the products and service delivery.

Financial inclusion is an important tool in the economic development of a country  
and to build inclusive economic sectors, especially for the previously marginalised 
members of the community. 
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The Future of Advice
One area where we can make the greatest impact at SA Retail Affluent is by effectively supporting our advisers. To do this, we developed and implemented an advice partner tool to 
support our clients in our affluent market, and advisers. The advice partner takes clients on a digital journey which comprehensively and digitally captures their financial needs. When the 
adviser meets the client, they are better equipped to offer bespoke guidance and coaching.  
At the end of engagements between advisers and clients, products can be issued immediately.

This is more productive than the old model where advisers would meet clients, gather information, go to the office and do the planning, go back to the client, present the plan, get 
acceptance and finally issue the product. The advice partner tool has been successfully implemented, and we are now working to scale the platform. From the end of 2022, all our new 
advisers will use the digital advice platform. 

We already see positive results from the advice partner. For example, the tool appears to support advisers effectively, as we are seeing improved retention rates of advisers so far. The 
tool will also provide us, for the first time, with structural data on our clients’ advice needs in the next few years. Currently, we only understand which products they have, not their overall 
financial needs. Therefore, should the market crash, for example, we will be able to identify how many retiring clients will miss their goals. This type of data will then better equip us to 
support our clients. 

We are responsive to our clients’ needs
Renewed claims workflow process
Sanlam listens closely to our clients and their needs. At SA Retail Mass, we surveyed clients to obtain feedback on repudiated claims. We intend to find reasons to pay claims, not the 
other way around. We believe we have a fair decision-making process, but not all claims can be accepted. 

In our survey, we focused on formal complaints about repudiated claims. The outcome indicated that clients were not satisfied with Sanlam’s response on the outcome of the process. To 
address this, we enhanced the workflow process so that our interaction with clients is more frequent to ensure they know the status of their complaints. 

Going beyond funeral cover 
At SA Retail Mass, we conducted client research to discover how the Covid-19 pandemic changed our clients’ lives. Funeral cover still emerged as the priority in our target market, and 
we realised that funeral products are not just used to cover funeral costs but may also be used as a savings mechanism. Our response was to consider how to offer our clients more than 
funeral cover in a flexible and affordable way in terms of their needs while driving financial inclusion and access.

Building on these findings, we introduced an all-in-one consolidation product aimed at clients with multiple funeral products. This product allows us to consolidate all the client’s funeral 
products, provide a potential reduced rate and include life cover. 

Our financial inclusion approach is leveraging strategic partnerships. In 2022 Sanlam concluded the partnership with MTN to increase reach and scale with products offered through mobile 
phones from as little as US$ 0,25 (four million policies issued). As part of the partnership, Santam also separately entered into an agreement with MTN SA in 2022, and this transaction is subject 
to regulatory approvals and expected to close in the second half of 2023.
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Botswana

Botswana Insurance Holdings Limited has partnered with mobile network operators and 
paytechs to achieve broader financial inclusion.

South Africa

In South Africa, Sanlam partners with the Sanlam Foundation, Ubuntu Botho and organisations such as the ZCC 
to drive financial inclusion, support education and enable transformation.

Benin

Sanlam Benin works with various 
ecosystems specifically targeted at 
education, religion, agriculture and 

transportation. Sanlam Benin will partner 
with MTN to enable financial inclusion.

Burkina Faso

Sanlam Burkina Faso is pursuing a partnership with MNOs to 
provide financial access to a significant client base.

Côte d’Ivoire

Sanlam Côte d’Ivoire is currently 
targeting churches as market access 

and distribution partners. Sanlam Côte 
d’Ivoire has partnered with MTN to 

enable financial inclusion.

Namibia

Sanlam Namibia has partnered with a paytech and 
energytech to foster financial access and enable 

financial inclusion.

Uganda

Sanlam Uganda has partnered with MTN to enable financial inclusion 
and access.

Zimbabwe

Zimnat Life is partnering with MNOs and strategic ecosystems to offer 
financial inclusion.

Mozambique

Sanlam Vida Mozambique will be enabling financial inclusion through 
MNOs and strategic ecosystems.

Malawi

Nico Life Malawi is pursuing partnerships with several sporting, trade unions 
and religious organisations to provide financial services access. 

Zambia

Sanlam Zambia is partnering with several 
fintechs and paytechs to enable financial 
inclusion. Sanlam Zambia has partnered 

with MTN to enable financial inclusion.

Tanzania

Sanlam Tanzania is partnering with MNOs, fintechs and other ecosystems 
to offer financial inclusion.

Kenya

Sanlam Kenya has partnered with mobile network operators and fintechs 
and several ecosystems to foster financial inclusion.

Nigeria

Sanlam Nigeria is partnering with 
churches, schools, fintechs and several 

ecosystems and platforms to enable 
financial access and financial inclusion. 
Sanlam Nigeria is partnering with MTN 

to enable financial inclusion.

Rwanda

Sanlam Rwanda is engaging various communities, such as rice farmers and 
fishermen, to enable financial inclusion. Sanlam Rwanda is partnering with 
MTN to enable financial inclusion.

Cameroon

Sanlam Cameroon will launch a mobile app targeted at churches, which will 
be extended to the youth and SMEs. Sanlam Cameroon has partnered with 
MTN to enable financial inclusion.

Morocco

Sanlam Morocco is pursuing initiatives such as 
embedded insurance to foster financial inclusion. 

Mali

Sanlam Mali is pursuing a partnership with MNOs to provide 
broader financial services access and inclusion.

Senegal 

Sanlam Senegal is investigating partnerships with 
ecosystems to enable financial inclusion.

Ghana

Sanlam Ghana is currently targeting markets 
such as universities, schools and the broader 

mass market to foster financial inclusion. 
Sanlam Ghana partnered with MTN to enable 

and promote financial inclusion.

Angola

Sanlam Angola ensures financial access to the informal 
sector, SMEs and other previously excluded sectors. 

To achieve scale, the business is pursuing partnerships 
with mobile network operators and fintechs.

Financial inclusion initiatives in Africa
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Measuring client satisfaction
Client satisfaction surveys and feedback are used to improve our offering and service. We use a range of feedback 
mechanisms to test client satisfaction in the different clusters and businesses rather than using one Group-wide tool. We use, 
for example, voice of client, brand surveys and conduct client and intermediary experience tracking studies at various client 
touchpoints. We also adhere to the TCF regulatory framework set by the Financial Sector Conduct Authority (FSCA), which 
governs daily dealings with clients. Our overall client satisfaction score was 85% for 2022 (2021: 83%).

Insurance cover through community partnership
Our SA Retail Mass business shows that strategic partnerships can support financial inclusion over the long-term. The 
partnership with the ZCC, one of the largest African-initiated churches operating across Southern Africa, was born out 
of a need for a burial benefit insurance product from a reputable company at an affordable price. Sanlam agreed to 
underwrite a uniform burial benefit product through a master policy with the ZCC in return for a monthly premium. The 
scheme proved to be a great success, and in 2000, the Kganya Benefits Fund Trust (KBFT) was created to differentiate 
the scheme from the ZCC’s spiritual activities. 

For many years, the trust has provided essential benefits for ZCC members, now far more than just burial benefits. 
Through Sanlam Group’s various business clusters, we now provide KBFT members with a range of products at 
affordable rates. 

Taking a member-led outcomes 
approach
At Sanlam Corporate, we put our members’ interest first 
by empowering members to reach their retirement goals 
and be financially confident. We aim to improve our 
members’ retirement outcomes in the following ways:

• Driving financial awareness and financial 
wellbeing through member engagement.

• Assisting our members with the navigation of 
financial decisions to improve financial health.

• Rewarding and incentivising the behaviours that 
positively impact retirement outcomes.

• Introducing gamification to encourage members 
to stay on track with their retirement goals.

Some examples of our member-led outcomes 
approach and thinking include:

• We launched our Imali Zam (My Money) member 
initiative, which are informative online sessions 
aimed at helping members to better understand 
their savings and benefits within the Sanlam 
Umbrella Fund. These sessions covered topics 
such as interpreting benefit statements, updating 
beneficiaries, understanding risk benefits and 
using the retirement savings calculator.

• We have increased member contactability by 79% 
through the improvement of our marketing and 
communication initiatives. These initiatives included 
group counselling sessions with members, and the 
launch of the Financial Education Retirement 
Booklet to increase financial education. 

• We are expanding our reach by launching Sanlam 
Easy Retirement Plan, which targets SMEs with 
between one and 50 employees.

• We are working to embed finance advice with 
pay-outs to ensure members can have peace of 
mind that beneficiaries will be appropriately 
supported to make sound financial decisions.

• We realise that healthcare is unaffordable for many 
of our members and are exploring ways to offer our 
members basic primary healthcare support, such as 
a doctor or nurse, within our umbrella offering.

Financial inclusion focus in India
In India, we are expanding our distribution business and sold our first critical illness policies with ongoing development 
of other medical products planned.

We work with our partners, the Shriram Group, which is a leading non-banking financial institution in India focusing 
on promoting financial inclusion across the most vulnerable sectors of society. Shriram focuses on under-penetrated 
second and third-tier semi-urban and rural areas through a client-centric and community-led approach. Shriram has 
built a track record in the lending and insurance business, offering a range of products and services to the underbanked 
through its vast branch network. Shriram has a strong ecosystem through its financing and insurance businesses that 
encourages cross-selling, while diversifying its distribution and leveraging its leading digital platforms.
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INTEGRATING 
SUSTAINABILITY IN OUR 
INVESTMENT ACTIVITIES

YOU CHANGE 
EVERY YEAR. 
SO SHOULD YOUR 
FINANCIAL PLAN.

Confidence Rule 22:
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Sustainable investment strategies
Sanlam’s investment activities are largely done through 
Sanlam Specialised Finance (SanFin) and SIG for balance 
sheet and third-party clients respectively. These investment 
clusters manage the Sanlam cash pool to reduce financial 
risks, develop investment products, optimise the balance 
sheet, and pursue investments and financing opportunities 
in assets, economic sectors, markets, and geographies within 
acceptable risk parameters. ESG is integrated into these 
decision-making processes to ensure that we create positive 
impact alongside mandated financial returns.

We have made various investments in the South African 
economy and some parts of Africa. These investments have 
driven growth in the economies and impacted societies in 
a positive way. Bringing this home to South Africa, SanFin’s 
investments in various sectors and industries has also 
impacted the Economic and Social Development of country 
by directly and indirectly investing in listed and unlisted 
assets. We deploy shareholder capital through a risk-based 
approach that aims to positively impact the environment 
and communities. We consider significant ESG risks 
when assessing a credit investment, starting with a credit 
application. In addition, we align our methodology with the 
Sustainalytics ESG risk rating tool (among others), which is 
aligned with global best practice. As an outcome, we aim for 
strong financial performance and returns as this will enhance 
our value proposition of driving financial inclusion and 
ensuring our clients live with financial confidence.

A SUSTAINABLE INVESTMENT APPROACH

To empower generations to be financially confident, secure, and prosperous remains our 
cardinal strategic point that drives our operational activities. We aspire to be the global 
standard in shared value-based financial risk management, financing and investment 
solutions. We aim to deliver on our promise of inclusive economic growth and financial 
confidence. We achieve this through our strong empowerment credentials, scale, diversified 
investment philosophies and capabilities, and impact-driven investment process.

Typical process followed to integrate ESG*

Compliance Environmental B-BBEE Governance

Significant ESG risks

Environmental impact Social impact Carbon impact Society (human rights)

Methodology and products

Operating 
performance Solvency Financial flexibility Asset performance

Society (human rights)

* Process implemented at SanFin.
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The Sanlam Investment Sustainability 
committee is responsible for SIG’s 
sustainability strategy and oversees the 
integration of ESG issues across its funds. 
SIG incorporates several explicit sustainable 
investment strategies appropriate for our 
respective investment assets and clients’ 
needs. Our four types of strategies are: 

• Financial integration: The systematic 
inclusion and analysis of ESG criteria as 
part of a portfolio’s investment decision-
making process. We believe ESG factors 
can considerably impact future risk/
return profiles. 

Screening or exclusions: Excluding 
sectors or industries from the 
investable universe (tobacco, alcoholic 
beverages, armaments or gambling). 
Negative screening could also be 
employed geographically to exclude 
oppressive or hostile regimes. We also 
use norms-based screening to 
incorporate minimum standards of 
business practice based on 
international norms and benchmarks 
for investing, such as the International 
Labour Organisation or UNGC. 

• Impact investing: Using funds to 
target positive, measurable social  
and environmental outcomes and 
financial returns. 

• Active ownership: Using our ownership 
position to influence the activities or 
behaviour of investee entities. Active 
ownership can be applied differently  
in each asset class. For example, listed 
equities would include engagement  
and voting activities.

These strategies are applied across our 
asset classes, which include public equity, 
fixed income, private equity, indexation, and 
private debt. Our sustainable investment 
framework is constantly evolving with  
best practices.

ESG integrationAsset class

Financially material factors are 
integrated into the investment 
valuation approach using third-
party as well as internal research 
to develop a materiality framework 
on a sectoral basis. The issues are 
discussed on an investment analyst 
level and consequently integrated 
into valuation models and the broader 
investment process, which includes 
an engagement dialogue with the 
company concerned.

Satrix recognises that investors have a 
diverse approach to ESG requirements 
and how they integrate into investors’ 
broader investment portfolios. This is 
why Satrix has launched funds that 
speak to different themes under the 
ESG umbrella, making for a more 
compelling investment case.

Our private debt business consists of assets that are 
managed with commercial investment objectives 
in mind, as well as funds that adopt explicit impact 
strategies to contribute towards key national and 
international development frameworks. We also 
manage a significant segregated fund targeting job 
creation for CRF (Consolidated Retirement Fund for 
Local Government).

Our private equity business consists of 
assets that are managed purely with 
commercial investment objectives in 
mind, as well as our recently launched 
Sanlam Private Equity Mid-Market 
Fund I that adopts an ESG and impact 
strategy. The fund uses an ESG 
Management System. The private 
equity team adopts an extensive 
exclusion list that outlines the types of 
investments that it will not finance.

A financial integration approach is adopted by incorporating financially material ESG factors into the 
overall investment process. Currently, we leverage the research of third-party providers to identify 
material ESG factors or apply screening techniques and thematics, such as job preservation and creation. 
Active ownership is also used to address ESG issues with investee companies.

Climate Fund managers (CFM), our joint venture with FMO (the Dutch development bank), uses 
innovative blended finance methods to combat the climate crisis by developing, constructing and 
operating long-term sustainable infrastructure in developing markets across the globe.

Our local Sustainable Infrastructure Fund seeks to finance essential infrastructure in South Africa by 
prioritising energy, transportation, ICT and water and waste-related sectors.

Fixed income

Private debt

Infrastructure

Indexation

Private equity

Public equity
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How our funds contribute to the UN SDGs
We aim to make a real, sustainable difference to people and the planet. Below we summarise how our impact funds contribute to the SDGs. 

Fund Mandate Size SDG Impact

Sanlam Resilient 
Investment Fund

Sanlam Investments’ first impact fund, launched a 
decade ago, to support a broad range of impact 
themes (such as affordable housing, education, 
financial inclusion and climate mitigation and 
adaptation).

Invested assets of over R300 million.

Investors’ Legacy SME 
Debt Fund

Job creation among South African SMEs. Launched at 
the onset of the Covid-19 pandemic.

Commitments of over R500 million.

South African SME Debt 
Fund

Formed with the Eskom Pension and Provident Fund, 
the fund finances black-owned businesses, prioritising 
manufacturing and agro-processing sectors.

Commitments of R400 million.

Sanlam Private Equity 
Mid-Market Fund I (Part of 
Investor’s Legacy range)

Core impact themes of job preservation and creation. 
Launched at the onset of the Covid-19 pandemic.

On track to reach target of R2,5 billion in 
commitments.

Sustainable Infrastructure 
Fund

Focus on economic growth, job growth, market 
development and environmental sustainability. Read 
more on page 61.

Commitments of R1 billion (over and above 
Sanlam’s investment of R7 billion across 
more than 25 assets over recent years) with 
commitment of a further R6 billion to new assets.

Climate Investor Fund 
One

Renewable energy projects in the wind, solar and run 
of river hydro sectors. 

Final close US$950 million (30% above target).

     

Climate Investor Fund 
Two

Projects in the water, sanitation and ocean sectors. Target of US$1 billion: US$855 million raised in 
two tranches to date.

       

SA SME Debt Resilient

     

SA SME Debt Investors 
Legacy

   

SA SME Debt South 
African SME Debt

    

SA Private Equity 
Investors Legacy

    

SA Infrastructure 
Sustainable 
Infrastructure      

Read more in the 2022 Sustainable Investments and Impact Report on www.sanlaminvestments.com
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Our contribution to the TNFD in Africa 
pilot 
The Taskforce on Nature-related Financial Disclosures 
(TNFD) was established to develop a risk management 
and disclosure framework for nature-related risks. 
The aim is to encourage companies to report, act and 
support a shift in global financial flows toward nature-
positive outcomes.

To ensure TNFD incorporates an African perspective, 
Sanlam along with other leading institutions, 
participated in their pilot programme. The key 
objectives are to provide feedback on the TNFD 
pilot methodology and build nature-related risks and 
opportunities knowledge and capability. 

Through this initiative we have assessed nature-related 
risk for selected listed and unlisted assets in the asset 
management business. Several risks were identified 
across various sectors. We worked with the TNFD 
project team to identify promising opportunities 
based on our risk exposure across various parts of 
our business and considering client needs. We also 
participated in a more general collective workshop to 
discuss nature-related opportunities. Three key systems 
were identified for Africa:

System Examples of opportunity areas

Parametric risk insurance against 
droughts and fire risks

Enhancing the nature-positive 
requirements on financial 
provisioning for buildings

Lobby to protect and insure 
valuable nature sites like coral 
reefs, great lakes, etc.

Food, land and 
ocean use

Infrastructure 
and the built 
environment

Energy and 
extractives

We will continue to pilot and provide feedback on 
the beta version of the TNFD framework and start 
implementing learnings in our business.
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Sanlam Sustainable Infrastructure 
Fund
The Sanlam Sustainable Infrastructure Fund's (SIF) purpose is 
to finance projects and companies across the broad spectrum 
of essential infrastructure sectors. The priority sectors include:

• renewable energy (wind | solar | hydro); 
• conventional energy (natural gas);
• natural transport and logistics (port | road | rail);
• ICT (telecom | digital);
• water; and
• waste.

The Fund currently has nearly R1 billion in new capital to deploy, 
which is separate to the further R6 billion that the Sanlam 
balance sheet expects to deploy to new assets in the next two 
to three years. 

Fund distribution per sector (%)

Bulk water10%

10%

6%

10%

Data centre

Fibre

Peaker

8%

5%

Solar CSP

Solar PV

8%

14%

Toll roads

Wind

29% Cash
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62SANLAM SUSTAINABILITY REPORT 2022

About this 
report

Sanlam at a 
glance

Our sustainability 
approach at Sanlam

Integrating sustainability 
in our organisation

Integrating sustainability 
in our insurance activities

Integrating sustainability 
in our investment activities

Sustainability in 
our society

Sustainability for 
our planet

Governance for 
sustainability

Impact Objectives of our Sustainable Infrastructure Fund
Im

p
ac

t 
Fo

cu
s

Jobs Growth

Sector specific 
objectives

Water and Waste Transport

Market 
Development

Contribution

Does investment 
reduce energy usage 
and/or help reduce 
greenhouse gases?

Does the investment 
use clean energy or 
designed in such a 
way as to efficiently 
burn low emissions 
fuel?/receive green 
certification?/
accreditation or 
resulted in a 15% 
improvement in 
energy efficiency?/ 
GHG emissions for 
that project?

Environmental 
Sustainability

Will the investment 
result in the 
creation of new job 
opportunities (direct 
and indirect) over 
the course of the 
investment period?

Will the investment 
contribute to 
entrepreneurship 
during building phase 
and/or over the course 
of the investment?

Will the investment 
stimulate local supplier 
development over 
the course of the 
investment?

Economic and  
Jobs Growth

Priority Sectoral 
Outcomes

The Fund operates with an impact framework focused on 
the following areas:

SANLAM SUSTAINABILITY REPORT 2022
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Safe drinking water and 
hygienic sanitation

Social equity through expanded  
access to electricity and  

affordable tariffs

Create a better  
South Africa and  

contribute to a better  
Africa and a better world

Access to ICT for 
 all citizens

Increase access to economic 
opportunities, social spaces, and 

services

Reduce spatial  
inequity

National Development Plan Jobs Summit Framework Agreement

National Infrastructure Plan SA Infrastructure Investment Plan

National Development Plans National Development Priorities Strong Alignment
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Near Deal Pipeline

Rooftop solar Cell phone towers Biomass to fuel Concentrated solar Fibre

Industry Energy ICT Energy Energy ICT

Impact case Development of portfolio of 
rooftop solar projects with 
commercial and industrial (C&I) 
off-takers.

Rollout of 1 000 mobile towers 
on the MTN network in rural 
areas.

Manufacture carbon neutral 
fuel to industrialists using 
biomass waste and alien 
invasive plants, generating 
significant cost savings and 
reducing GHG emissions.

100MW molten salt 
Concentrated Solar Plant (CSP) 
tower with storage capacity of 
12 hours capable of providing 
fully dispatchable baseload 
electricity to the grid.

Affordable pay-as-you-go 
internet to township, rural 
and peri-urban communities 
(underserved market of  
c.5-7 million households)

Facility Up to R150 million Up to R125 million Up to R150 million R40 million Up to R120 million

Term 15 years, amortising Five years, amortising Five years, amortising 18 years, amortising Up to 14 years

Stage Preliminary IC Due diligence Due diligence Implementation Preliminary IC

The Climate Fund Managers
The Climate Investor Fund (CFM) aspires to respond to the climate crisis by managing a series of dedicated funds, each focused 
on key thematic areas of climate change mitigation and adaptation. Our vision is to contribute to a more sustainable world and 
increase resilience to climate change. To date the CMF has operationalised Climate Investor 1  and Climate Investor 2. CFM bridges 
geographical divides by matching investors seeking superior returns to Emerging Markets seeking new sources of infrastructure 
investment capital. Sanlam through its subsidiaries is both a shareholder and investor the CFM and its funds.

Track Record and Near Deal Pipelines
As the largest manager of Third Party Funds, Sanlam Sustainable Infrastructure Fund has invested R7 billion across 25+ assets and 
has committed a further R6 billion to new assets. Since inception the fund's return on investment (p.a) has on average been 8,65%. 
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Investment Footprint
Renewable Energy Projects

Teranga Solar & 
Storage

30MW
+15MW storage

Konexa Solar Storage 
and Mini Grids

2,5 MW + Distribution

Daystar Solar 
Solar PV

100MW

UPC Wind

100MW

Red Sea Power Wind

58,9MW
CEF Contracted

USD 25.0m

Kenya Solar

40MW

Twiga Wind

100MW

Pan-Africa Solar

50 - 100MW

Dolma Storage

125MW

Ampyr Wind 1

38MW

Ampyr 2

100MW

Shire Oak C&I Solar

110MW

Ecotech Wind

78MW

Capas Solar

25MW

Cleantech Solar

600MW

Tra Vinh Wind

48MW

Water, Port and Oceans Projects

Damen

Pan-Africa
Wastewater (Ballast)

Port Said

Egypt 
Wastewater (Industrial)

SWS

Kenya 
Solar Desalination

Bio2Watt

South Africa 
Waste-to-energy

OFC

South Africa/Ecuador 
Marine Protected Area

Keep Blue

Namibia 
Seaweed Cultivation

Sabaki

Kenya
Water and sewerage 

utilities

Nijhuis Saur

Pan-Africa 
Industrial Wastewater 
Treatment

Azure 1

Thailand
Waste-to-energy

Azure 2

Thailand
Waste-to-energy

Spectainer

Pan-Asia
Green Shipping

Patong

Indonesia
Non-Revenue Water

Bandung

Indonesia
Non-Revenue Water
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Engaged ownership
We hold investee companies accountable and encourage 
them to conduct their operations in the best interests of 
stakeholders, without compromising the needs of future 
generations. As long-term investors, our stewardship 
activities are the backbone of our ESG approach. Through 
our engagement and proxy voting, we address systemic 
issues and improve the quality of our financial returns. 

The SIG engagement approach involves a combination 
of proactive and responsive engagements by creating 
constructive dialogue with company boards and 
management. We select engagement areas based on 
financial materiality and engagement impact. Through our 
partnership with Robeco, we scale engagement efforts 
and focus on strategic themes to seek change and improve 
practices.

All engagements are tracked against specific objectives 
and outcomes. The latter are classified as positive, neutral 
or negative. The duration of engagements may differ – 
proxy voting or AGM-related engagements might last up 
to six months while deeper thematic and value-based 
engagements could take up to three years. 

Where engagements are not well-received or have not 
achieved the targeted outcome, Sanlam Investments may 
cast votes against a board or management at their AGM. 
We may also decrease our stake or exit a holding. In severe 
cases, we may pursue a legal route to resolve issues with 
boards.

We have a set voting process and mandates and make 
our voting records and proxy voting guidelines publicly 
available.

Our investments have surpassed our target of R14,45 billion as 
set by ASISA. This impacted the following sectors/categories:

• Transformational infrastructure, such as
 – Education
 – Energy
 – Telecommunications
 – Transport
 – Water, wastewater and solid waste
 – Health
 – Municipal infrastructure and services

• Agricultural development
• Affordable housing
• Black business growth funding

Actual investment in 2022 was allocated to:

Energy: R1,720 billion

Gas transport: R520 million

Telecommunications: R350 million

Black business growth funding: R40 million

Impact funding through our 
credit business
The SanFin mandate is currently focused on credit rating 
and governance through our Central Credit Manager (CCM) 
business. About 25% of this book can be considered to be 
directly related to one of our ESG focus areas: 

• climate;
• empowerment;
• job creation; and
• reduced inequalities.

The remaining investments are indirectly related or are 
investments into entities that report and monitor their  
ESG classifications. 

CCM Portfolio – Impact funding

Empowerment2%

1%

10%

1%

13%

87%

Job creation

Climate

Reduced inequalities

Resultant Direct impact 
(sum of the four pillars)

ESG monitored

We have made various investments in the South African 
economy and some parts of Africa. These investments have 
driven growth in the economies and impacted societies in 
a positive way. Bringing this home to South Africa, SanFin’s 
investments in various sectors and industries has also 
impacted the Economic and Social Development of country 
by directly and indirectly investing in listed and unlisted 
assets.

We are measured on a quarterly basis by the Financial Services 
Charter (FSC) on the empowerment financing element. 
This element plays a pivotal role in addressing the economic 
inequality gap in the business environment. 

ESG in focus 
• Our responsible investment policy covers more 

than 50% of our assets under management (AUM). 
• We have various products that aim to achieve 

positive ESG outcomes. Read more on page 58.
• SanFin invests in sustainability linked bonds which 

provide margin ratchets based on ESG targets 
being met (over the term of the facility).

• SanFin invests in Exxaro (coal producer) and 
counterparties that use coal (as part of their 
production process) e.g., Eskom and Sasol. In doing 
so, our key focus is that the relevant counterparty 
has clearly defined plans for which steady progress 
is evident to reduce emissions over time and to 
ultimately operate within relevant regulations and 
global standards.

• SanFin invests in oil and gas traders but follows 
the same approach as with coal, whereby defined 
plans to reduce emissions need to be in place. The 
overall investment in this sector is a small portion 
of our portfolio (under 2%).
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HOLD THE 
DOOR OPEN 
FOR THOSE 
COMING UP  
BEHIND YOU.

Confidence Rule 64:

SUSTAINABILITY 
IN OUR  
SOCIETY
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The Sanlam Foundation is the functional leader for CSI across the Sanlam Group, 
including the various operating territories and their foundations, e.g. the Ennajah 
Foundation. 

THE SANLAM FOUNDATION

The Sanlam Foundation’s role entails:

• demonstrating Sanlam’s commitment to CSI in communities where it operates;
• co-ordinating, supporting and providing oversight of all CSI initiatives in the Group;
• ensuring clear governance in accordance with the trust deed; and
• communicating impact both internally and externally. 

We are transforming the role of the Sanlam Foundation

Our funding model
Established in 2011, the Sanlam Foundation is an independently 
registered trust, non-profit organisation (NPO) and public 
benefit organisation with oversight by a Board of Trustees.

The Sanlam Foundation has a close empowerment and 
funding relationship with Ubuntu-Botho Investments (UBI). 
Sanlam is one of the first major South African financial 
institutions to conclude an ownership empowerment 
transaction in 2004 with UBI. Four discretionary trusts were 
set up as part of the 2004 empowerment deal, including 
the Sanlam Ubuntu-Botho Community Development Trust 
(SUBCDT). 

Each of the four UB trusts has a unique mandate and 
board of directors. Disbursements are made to experienced 
implementing partners in accordance with the requirements 
of each trust deed, and on approval from the trustees of 
the trusts. To efficiently disburse funds, the trusts use two 
implementing partners to create tangible impact, namely 
the SUBCDT and Sanlam Foundation. 

The Sanlam Foundation matches funding contributions 
by Sanlam Emerging Markets for its in-country initiatives. 
The Sanlam Foundation currently receives its funding from 
SUBCDT, and as per the SUBCDT trust deed, it is obliged to 
spend 85% of the money received in South Africa. 

Our social  
investment role:

• Proportional CSI focus for the 
entire Sanlam Group.

• Multiple internal and external 
sources of funding.

Our role in facilitating staff 
volunteerism:

• Focused on social investment 
initiatives.

Our role as a public benefit 
organisation:

• Primary focus on South Africa.
• Primary CSI focus on Sanlam Life.
• Limited focus on the rest of 

Africa.
• Single source of funding.
• Focused on maintaining 

B-BBEE level 1 and 85% black 
beneficiaries.
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Our key programmes
In 2022 Sanlam Foundation had five key programmatic pillars used in the delivery of their mandate. The programmatic pillars are aligned to the SDGs which in turn informs the strategy and 
initiatives under each pillar. 

The problem Strategy

South Africa grapples with intractable challenges, including 
vast inequality, increasing unemployment, the effects of the 
climate crisis, and poverty experienced by almost half the 
country’s adult population.

• To bring about a sustainable and measurable impact in Sanlam’s communities through programmes that alleviate inequity, stimulate job 
creation, drive financial inclusion, build social development, and protect the environment. 

• Focus on programmes that create direct and indirect opportunities in communities and sectors of interest to Sanlam.
• Sanlam Foundation seeks to be the most admired, accountable African Foundation that delivers shared value and meaningful change 

through quality programmes and partnerships. 

Our pillars

Socio-economic development (includes 
education and the environment)

Staff 
volunteerism

Consumer 
financial education 

Enterprise and supplier development
Sanlam 
Africa

• Financial literacy programmes  
for blue collar workplaces and 
associations e.g. trade unions, 
factories and mines as well  
as community-based training.

• Training of Trustees of union 
retirement funds.

• Introduce financial literacy  
in high schools.

• Scaling ESD initiatives in 
communities where Sanlam 
operates.

• Enhancing market access for 
Black-owned SMEs that are aligned 
with Sanlam’s value chain.

• Prioritise Digi-tech organisations 
(FinTech, Insuretech and 
HealthTech).

• Enhance local content.
• Include more black, women and 

youth-owned SMEs, including 
brokerage firms.

• Empower black financial advisers.

• Infrastructure development in 
rural regions of Kenya and 
Uganda to enable an 
environment of learning. 

• Collaborate with the Ennajah 
Foundation to deploy digital 
education interventions.

• Early childhood development 
(ECD) and foundation phase focus 
on home language (reading for 
meaning) as well as nutrition.

• High school programmes focus 
on English First Additional 
Language (FAL) which will 
support improved performance 
in science, technology, 
engineering and maths (STEM).

• Support is offered to educators 
in underserved communities.

• Co-funding with Sanlam Group 
Sustainability to support 
WWF-SA’s water security efforts.

• Better enable staff to positively 
contribute to broader society.

• Staff volunteerism platform 
designed and promoted internally.

• Additional consumer financial 
education partners appointed to 
ensure diversity in programmes.

• Sites identified in collaboration 
with business units.

• Clear strategy alignment between 
the Sanlam Foundation and the 
business units to ensure that 
enterprises are exposed to business 
opportunities within Sanlam.

• Strategic partners selected with 
strong alignment with the 
Sanlam Foundation’s strategy.

• Ground-breaking education 
strategy developed.

• New education partners and  
schools selected.

• Phased implementation model.

• Access to quality education. 
• Increased financial literacy.
• Access to equitable sustainable economic opportunities.
• Growth in revenue for SMEs that the Sanlam Foundation supports.

• Growth in revenue for SMEs supported by the Sanlam Foundation.
• Job creation via SMEs supported by the Sanlam Foundation.
• Rejuvenated staff volunteerism.
• Contribution to SDGs:

Key interventions

Outputs

Outcomes and impacts
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New partnerships
The last funding cycle of the Sanlam Foundation ended 
in December 2021, and over 90% of its contracts with 
implementing partners came to an end. 2022 was 
a partner selection year through which the Sanlam 
Foundation concluded a robust selection process. In 
2022 we onboarded new partners and programmes and 
conducted baseline assessments as well as needs analyses 
in target communities, so as to deliver the right types of 
programmes, in the right places. In the years to come, we 
will expand education programmes along with appropriate 
monitoring and evaluation.

Many of the Sanlam Foundation’s programmatic activities 
only resumed in the final quarter of 2022 once the new 
implementing partners were approved by the Board 
of Trustees. The three stages of the partner selection 
methodology and processes are outlined below. A total of 
256 applicants reached phase 1, and 12 reached the final 
stage.

Introducing a digitised grant 
management system
The Sanlam Foundation introduced a new grant 
management system that allowed us to transition from a 
manual grant management process to a sophisticated online 
system. This allows applicants for any programme size to 
apply and see whether they fit our criteria directly on our 
website. This tool supports far more granular engagement, 
meaning we can collect data more accurately, and monitor 
the performance of programmes more closely. 

Holistic support for children
The Sanlam Foundation shifted its education focus from 
high schools to ECD and primary school education. The 
earliest years of a child’s development are the most 
important as they lay the groundwork for their ability 
to learn in the future. Appropriate cognitive stimulation, 

THE SANLAM FOUNDATION’S WORK IN 2022

• Applications submitted for 
Sanlam’s education, 
enterprise supplier 
development and 
consumer financial 
education programmes.

• The first round of 
screening was completed 
against compliance criteria 
including registration, tax 
compliance, and operating 
for at least  
three years.

• Successful applicants were 
recommended to the 
Board of Trustees for 
approval.

• Eight new partners were 
selected.

• Read more about these 
partners on page 70.

Stage 1:

Screening

A
p

p
licatio

ns received

A
p

p
licatio

ns ap
p

roved

Stage 2:

Evaluation

Stage 3:

Recommendation

• Applications were 
assessed against strategic 
themes and desired 
geographical focus.

• Shortlisted applicants were 
invited to submit more 
detailed proposals and 
assessed against 
qualitative criteria 
including methodology, 
theory of change, 
operational capabilities 
and cost.

• Top applicants were 
invited to a virtual 
presentation to understand 
interventions and costs in 
more detail.
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nutrition, care, and health services during a child’s early years are 
linked to enhanced academic performance, lower repetition and 
dropout rates, reductions in juvenile crime rates, reduced remedial 
education costs and improved economic and social productivity in 
adulthood. Recognising the need for earlier intervention, we flipped 
the investment model, and for the first time, we will focus on ECD 
and primary school levels. 

While our focus is on STEM, we recognise that language is often a 
barrier to learning, especially for advanced concepts such as science. 
For this reason, in ECD (ages 3 to 5), Grade reception or Grade R 
(pre-Grade 1), and foundation phase (Grades 1 to 3), we will focus on 
home language (including reading) and a nutrition element. 

Relaunch our Staff Volunteerism 
Programme
An expanded Staff Volunteerism Programme was launched at the 
Senior Leaders Conference in June 2022. In previous years, we offered 
employees a single day off to volunteer and the option to make payroll 
contributions to a cause they believe in. This year we expanded to 
community-based volunteering and launched an online platform 
where staff can volunteer for community-based volunteering with a 
list of pre-approved NGOs either as individuals or as teams. We also 
introduced match funding for staff’s payroll contributions. In 2023, we 
will take staff volunteering further through a skill-based volunteering 
system where we match employees who have specific expertise with 
organisations needing those skills. 

71

Social impact for Africa 
When Sanlam acquired the first 30% of Saham Finances in Morocco in 2015, it was a step change towards an 
African goal. After concluding the last phase of the Saham Finances acquisition in 2018, Sanlam became the 
largest non-banking financial services group on the African continent. 

We recognised our responsibility and potential impact as an African champion. During the pandemic, in collaboration 
with our partner companies, including the Motsepe Foundation and associated companies, Saham Assurance 
Morocco (now Sanlam Moroc), Shriram and others, Sanlam committed over R1 billion to supporting clients and 
national imperatives across the countries where we operate, from South Africa to Morocco to Lebanon, India 
and Malaysia. We donated R45 million to support various SEM initiatives in 30 African countries as well as in 
other emerging markets in response to the pandemic. Sanlam also supported the African Union with a donation 
of R50 million to provide relief across the continent focusing on personal protective equipment and food relief. 

In 2019, Saham Assurance, now Sanlam Maroc, created the Ennajah Foundation. The Foundation’s main 
vocations are to promote the education of underprivileged children, fight against school dropout, poverty and 
social exclusion.

Summary the Ennajah Foundation’s social contributions

Aims: Achievements to date Outlook for 2023 and 2024

• 31 000 students benefited from computers and 
digital studios offered to 42 schools in the 
Casablanca-Settat and Rabat-Salé regions.

• 1 000 digital tablets offered to students through 
six Provincial Directorates of National Education.

• 718 students from seven boarding schools  
(Dar Attalib) in the provinces of Zagoura, Tinghir, 
Sefrou, Azilal Taroudant and Temara benefited 
from a grant which was used for food aid, 
bedding, hygiene products, stationary and 
clothing.

• Sponsored the “Girl CAN 2022” which benefited 
240 girls and women as well as 3 000 beneficiaries 
from the Casablanca-Settat region.

• Donated 40 tons of food and hygiene products in 
2020 to support 1 500 destitute families, during the 
Covid-19 pandemic.

• Distributed 14 tons of food to 500 families across 
the country as part of the 2021 Solidarity Campaign 
organised by our partner La Banque Alimentaire.

• Kimonos offered to 560 children from different 
Martial Arts associations in Morocco.

• Equip 72 schools with computer 
devices for the year 2023. 

• Launch digital educational 
content development project. 

• Launch of a financial education 
programme.

• Expansion of the Dar Attalib 
care programme, through new 
landlocked areas, with nearly a 
total of 1 500 students 
benefiting from the sponsorship 
programme in new provinces.

• Providing schools in rural areas 
with the necessary equipment 
including sanitary facilities and 
educational material. 

• Launch of a preschool 
education development module.

Providing 
digital devices 
to promote 
education 

Fight against 
children 
dropping  
out of school 

Address 
poverty and 
social exclusion

Social impact in India
The Shriram Group’s main corporate social responsibility focus 
areas are education and skills development. The Group’s 
contributions are channelled through the Shriram Foundation, 
which focuses on building social capital, especially in rural 
communities. To develop responsible citizenry, the Foundation 
constantly search for ways to be useful to the largest number  
of people and empower them to prosperity.

Shriram Foundation runs two schools which provide holistic 
education to over 1 000 children.

The Shriram Group entities also support 700 single teacher 
schools that provide supplementary primary education to nearly  
21 000 children aged between 5 and 12 in the evenings in rural 
villages. 

The Foundation’s Project ‘Gift A Smile’ provides holistic, value-
based, free education to nearly 2 600 underprivileged children  
in urban slums, rural and tribal areas in the country. 
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MAKING A LEADING 
CONTRIBUTION TO 
SOCIO-ECONOMIC 
TRANSFORMATION 

Transformation is one of 
the key ways that we create 
meaningful impact and 
address socio-economic 
issues. This extends beyond 
internal changes in our 
business to helping clients 
protect themselves and build 
financial resilience. 

We are early empowerment pioneers 
Sanlam has a proud history of pioneering empowerment transactions, stretching back to 1993.

1993 – 2003: Sanlam as an early mover

1993 First major BEE deal – New Africa Investments Limited (NAIL)

1996 First unit trust focused on black-chip investment – Real Africa Asset Management

Sanlam establishes the R2 billion Sanlam Development Fund, which has capitalised over 100 BEE deals

1998 Sanlam demutualises and lists on the JSE, allowing two million policyholders to become shareholders 
(16% of the total individual shareholders were black)

2002 Sanlam was one of the first companies to commit to the development of a BEE charter for the financial 
sector

2004 – 2013: Forming and growing lasting partnerships

2004 First major financial institution in South Africa to conclude an empowerment transaction. UB created  
R15 billion for broad-based black shareholders after 10 years 

2006 First BEE shareholding in a large cap property fund – Vukile Property Fund

2013 African Rainbow Capital created as a premier black-owned financial services company

2014 – 2022: Reaping the rewards and moving into the future 

2017 First black-managed smoothed bonus product – Progressive Smooth Bonus Fund

2018 New B-BBEE transaction and issuance of a further 5% of share capital to empowerment shareholders, 
focusing on black women and youth 

2019 B-BBEE transaction increased direct black ownership from 13% to 18%

2020 Our transaction with African Rainbow Capital Financial Services makes Sanlam one of the largest black-
empowered asset management companies in South Africa

2022 We maintained a level 1 B-BBEE status

Progress in 2022
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The strategy will be implemented by clusters and support areas. 
A socio-economic impact forum was established to provide 
oversight and ensure the strategy is effectively delivered. The 
forum will be accountable to the Group Exco. 

We plan to launch a SMME Empowerment and Growth fund in 
2023 which aims to drive the empowerment of black people, 
women and youth, and support SMMEs at scale and various 
stages of growth. The fund will provide investors the opportunity 
to participate in driving growth and development in the SMME 
sector and so doing facilitate B-BBEE objectives. 

Sanlam participated and was acknowledged in the TopCo Media 
Top Empowerment Awards, which resulted in winning Top 
Empowered Company: Business of the Year and Top Empowered 
Company: Education and Skills Development categories. 

Safeguarding the integrity of B-BBEE 
legislation
We sponsor the annual Sanlam Gauge to create greater 
transparency around B-BBEE. This research initiative looks 
holistically at economic transformation, accounting for all 
elements of B-BBEE. This is South Africa’s only consolidated, 
sector-focused annual research report that reflects on 
how the public and private sectors are transforming their 
workplaces and leadership. Sanlam Gauge was launched in 
2021, and a second iteration was released this year with our 
partners, the Sunday Times and Business Times. 

The results of the 2022 Sanlam Gauge are based on the 
B-BBEE scores of more than 10 000 companies across all 
sectors. This is by far the largest survey of transformation 
in South Africa. It provides a strong platform to build 
a national database that truly reflects the progress of 
transformation, which is a prerequisite for generating 
policies that accelerate both transformation and economic 
growth. In the short term, the survey findings and the 
comments from industry participants highlight numerous 
problem areas that require immediate attention, which the 
newly formed Presidential B-BBEE Advisory Council is well-
placed to address.

Access the report on the Sanlam Gauge website,  
https://sanlamgauge.co.za/
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SOMETIMES LONG-
TERM HAPPINESS 
NEEDS SHORT-TERM SACRIFICE.

Confidence Rule 41:

SUSTAINABILITY  
FOR OUR PLANET 
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RESPONSIBLE RESOURCE USE

We are committed to monitoring and reducing the Group’s 
natural resource use, especially in our buildings. We reached 
the end of the previous target cycle for Sanlam environmental 
indicators in 2020. To set new targets, we engaged with 
internal stakeholders to gain insights into Sanlam’s future 
workspace arrangements and strategy. Until we have finalised 
the new targets, we have set a reduction target of 10% 
against 2019 values, to be achieved by 2025.

Sanlam Group measures GHG data at all its facilities. 
This information is reported to Sanlam management and 
executives responsible for managing climate-related risks 
within the facilities, supported by the facilities manager. 
Sanlam’s carbon footprint is measured in line with the GHG 
Protocol Corporate Accounting and Reporting Standard 
(Revised Edition) and ISO 14064:2006 (first edition). All 
emissions are calculated by multiplying the underlying 
activity data (monitored or calculated) by an appropriate 
emission factor. As the GHG Protocol requires, all emissions 
are reported in carbon dioxide equivalent (CO2e).

This year’s challenges included stress on systems and 
increased use of diesel for generators due to rolling 
power outages. Water shortages in Gauteng also 
increased insurance risk as fire suppression systems were 
compromised. 

Our environmental policy 
Sanlam’s environmental policy is available on our website. 

Sanlam’s detailed 2022 GHG verification statement and the 2022 Carbon Footprint Report are available online. 

Key indicators 2019LA 2020 2021LA 2022
2025 

target

CDP climate change and water† B A- A- B –

Electricity used (kWh/m2)# 237 188,42 187,18 179,47 –

Water used (kl/m2) 1,04 0,65 0,49 0,67 –

Paper consumed (kg/full-time employee (FTE)) 38,85 6,55 8,30 8.53 –

Waste from head office to landfill (%) 30 41 46 44% –

Water from head office recycled or diverted (%) 70 59 54 56% –

Total carbon footprint (tCO2e) 84 829 52 723 52 130 59 513,20 76 346,1

Total carbon footprint (tCO2e/FTE) 7 857 4 603 4 440 4,58 7,071

GHG emissions per m2 0,483 0,301 0,29 0,33 0,4347

Scope 1 (direct GHG emissions) (CO2e)**** 2 391 1 644 1 684,08  2 821,21 2 151,9

Scope 2 (indirect GHG emissions) (CO2e)**** 41 353 34 221 35 460,09 33 605,31 37 217,7

Scope 3 (other indirect GHG emissions) (CO2e) 41 086 16 858 14 441,86 22 983,52 36 977,4

Total electricity usage (million kWh) 39,76 33,55 33,44 32,27 35,784

Other non-Kyoto GHG emissions**** – – 544,45 103,17 0

Air travel (km/FTE) 5 357 1 083 594,99 2 300,82 4 821,3

Car rental (km/FTE) 153 41 39,17 73,87 137,7

Hotel accommodation (bed nights/FTE) 3,78 0,90 0,65 1,40 3,40

FTE## 10 797 11 454 11 729 13 008,00 –

M2 175 533 175 377 178 66  179 778 –

* CDP performance bands:
Leader (A/A-): implementing current best practice
Management (B/B-): taking action on climate change
Awareness (C/C-): knowledge of the impact
Disclosure (D/D-): transparent

** Waste performance in weight, not volume. Relative increased as data for shredded paper was not available for all sites.
*** 2020 restated as kg paper/FTE rather than kgCO2e from paper/FTE.
**** Scope 1 and 2 emissions were measured following the GHG Protocol Corporate Standard from 1 January 2022 to 31 December 2022. The reporting boundary included 

the following buildings: Sanlam: Head office, Houghton, Sanlam Investment Management, Alice Lane, Glacier, Sanlynn, West End D; Santam: Head office and Admin, 
Auckland Park, Alice Lane, Glacier.

**** Non-Kyoto Protocol GHG emissions were reported separately following the GHG Protocol Corporate Standard.

Only includes employees and GLA for the nine buildings included in the GHG reporting boundary.
# Represents kWh/m2 of total office space included in the reporting boundary, including common areas but excluding consumption by external retail tenants.
## Only includes employees and GLA for the nine buildings in the GHG reporting boundary.
LA Limited Assurance (download Verify CO2’s Verification Statement).
† CDP climate change and water security have been combined from 2022.
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OUR ENERGY AND WATER MANAGEMENT

South African energy efficiency requirements
On 8 December 2020, it became mandatory for accounting officers and building owners to display and submit an 
Energy Performance Certificate (EPC) for their building, with an effective end date of December 2022. EPCs for 
buildings indicate how much energy is being used to operate a building. The energy performance of the building 
is based on measured energy consumption and is compared to the maximum energy consumption provided for in 
SANS 10400 XA:2021.

According to the regulation, all specified data used to determine the EPC and a certified electronic copy of the EPC 
must be submitted to the South African National Energy Development Institute (SANEDI) and will be uploaded to the 
National Building Energy Performance Register (NBEPR). The energy performance of a building is measured in terms 
of kilowatt-hours per square metre of net floor area, per annum (kWh/m2/pa) in accordance with SANS 1544:2014. 
Sanlam has conducted audits in its buildings and submitted the necessary documents to be issued for the EPC.

The impact of electricity interruption in South Africa resulted 
in significant business interruption and increased the cost 
of doing business and economic productivity. The current 
scenario is that Eskom’s Energy Available Factor is likely 
to continue to be lower than demand for between 18 – 24 
months. In response, Sanlam implemented an energy and 
water management programme towards the end of 2021. 
The programme is managed through the Group-wide Energy 
Forum monthly. The role of the Energy Forum is to ensure 
that Sanlam-owned buildings are energy and water efficient 
by managing consumption and investigating opportunities 
to integrate renewable energy sources through the direct 
installation of green energy or power-wheeling agreements. 
The Energy Forum rolled out new revenue-grade metering 
equipment and developed an energy management 
dashboard within the Sanlam-owned and occupied facilities. 
Examples of metrics actively tracked were:

• energy intensity per square meter; and
• baseload energy and performance in terms of 

SANS 10400 XA regulations.

The target for the Energy Forum is to drive energy 
reductions of 10% year-on-year. Accurately tracking 
against benchmark data has been challenging because of 
Covid-19 and work-from-home models and their impact 
on energy use in buildings. However, early in 2022, Sanlam 
employees returned to the office, and we are now aiming 
to re-baseline usage based on the 2022 energy use data. 
Notwithstanding the above, our Sanlam Head Office in 
Bellville achieved a 9% energy-use reduction compared 
with 2021 (Covid era). This is a noteworthy achievement 
against the backdrop of an increase in employees returning 
to the office, demonstrating the commitment of the team 
to achieve sustainability targets.

Throughout 2022 the team developed an impressive 
pipeline of projects categorised as follows;

• Compliance, measurement and reporting – projects 
required to satisfy regulatory compliance or to facilitate 
better tracking measurement and verification.

• Cost optimisation – projects relating to utility cost 
savings as a result of effective check metering, bill 
verification and tariff optimisation.

• Renewables – projects focused on conversion to 
renewable energy, i.e. embedded solar PV.

• Resource efficiency – projects focused on energy and 
water efficiency.

A total of 13 projects were completed or were in progress at 
the end of 2022 with an estimated kWh saving of 6,4 GWh 
per annum, primarily related to the solar PV project for the 
Sanlam Head Office in Bellville, which is currently at the 
tender stage.  

For 2023, 12 projects are logged on the project register 
with a total estimated kWh saving of 1 GWh per annum. 
The execution of these projects and the funding mechanism 
will be finalised in 2023. Most of these projects relate to 
resource efficiency projects, and careful project selection 
will need to be considered to determine the implementation 
strategy. The team will also focus on water resilience and 
stakeholder engagement in the new year.
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In 2020, we decided to disclose in accordance with TCFD and published the Sanlam Climate Change Resilience 
Report in 2022. We included our climate disclosure, also aligned with the TCFD, in this report. 

Extreme weather and climate change have been on our top 10 strategic risks list since 2018. We continue  
to prioritise our understanding how climate risks will likely impact Sanlam and what we can do in response.  
We have become more active in leading climate and ESG-focused groups and partnerships. These alliances 
guide us on how to best manage and transparently report against this changing risk. 

• Carbon Disclosure Project (CDP): Sanlam and Santam has been a signatory since 2007. We 
received an B CDP climate change 2022 score in the leadership band, which is higher than the 
African regional average of C and higher than the financial services sector average of C. Water 
security questions were not scored for financial services companies in 2022.

• CRISA: Sanlam has been a signatory since it came into effect in February 2012.
• UN PRI: Sanlam was the first South African private sector asset owner to become a signatory.
• ClimateWise: Sanlam is a member and submitted our 4th ClimateWise response report in 2022.
• FTSE4GOOD: Sanlam is a constituent company in the FTSE4GOOD Index Series.
• FTSE/JSE Responsible Investment Index: Sanlam is part of the FTSE/JSE Top 40 Index
• Every Action Counts Coalition: Sanlam and Santam joined the initiative to connect nature 

conservation and climate change experts with leading digital platforms, financial institutions and 
consumer goods firms in 2022.

• NBI: Our Group Chief Executive is a champion for the NBI’s Climate Pathways and a Just Transition 
for South Africa project.

• UNGC: Sanlam rejoined the UNGC in 2022.
• UN PSI: Santam is the founding signatory of the United Nations Environment Programme’s 

Principles for Sustainable Insurance.

CLIMATE DISCLOSURES, 
PARTNERSHIPS AND 
COMMITMENTS

“We have made great strides internally – from 
reducing our operational emissions and water 
usage to understanding the dynamics of climate 
change and the broader impact we can have as a 
large financial services provider.”  
– Abel Sakhau, Chief Sustainability Officer
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Climate course for employees 
Pressure is growing for financial service providers to take actions to address 
climate change. Regulators require insurers to integrate climate risks into 
their risk management frameworks. Investors use ESG as a consideration 
when making investment decisions. And clients seek to buy from responsible 
businesses. To improve our internal performance at Sanlam, we realise we need 
to support our employees in understanding climate change, including how it 
relates to our business. We developed an introduction to climate-related risks 
and opportunities online course for employees. The eLearning module covered 
four topics: an introduction to climate change, understanding climate-
related risks and opportunities, climate scenario analysis and TCFD. In 2022, 
86% employees completed the course. This is the first of many courses we 
intend to use to improve climate change literacy within our organisation.

Our participation in the national Green Finance 
Taxonomy initiative 
South Africa needs foreign investment to implement the Integrated 
Resource Plan and reduce our dependency on coal and oil. Such investment 
will alleviate the impacts of the Russia/Ukraine war and recent declines in 
local refining and production capacity. 

In this context, the Taxonomy Working Group, as part of South Africa’s 
Sustainable Finance Initiative, chaired by National Treasury, launched 
the first national Green Finance Taxonomy in April 2022. The taxonomy 
supports national priorities and is also aligned with international trends  
and the model adopted by the European Union. 

This taxonomy is an official classification or catalogue that defines a 
minimum set of assets, projects and sectors as eligible to be “green” or 
environmentally friendly. It can be used by investors, issuers and other 
actors to track, monitor and demonstrate the credentials of their green 
activities more confidently and efficiently.

Sanlam was invited to participate in the beta test for this initiative. The beta 
version was developed through extensive engagement with South African 
stakeholders. It entailed a two-year process to tailor each institution’s 
taxonomy scope to fit its institutional context and internal resources.

Based on the beta test results, we were invited to participate in phase 2 
(piloting phase) of the testing. The benefits of participating in this process  
include building internal capacity and technical support in climate 
transition. 
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Integrating climate risk
Several internal processes are underway, including developing a Group climate change position statement to crystalise our climate change initiatives. This is in response to growing external 
pressures from investors, rating agencies, governments and clients.

Summary of TCFD progress

Governance Strategy Risk management Metrics and targets

How does the Board assess and manage 
climate-related risks and opportunities? 
Does the organisation have top level 
governance on climate-related matters?

What are the potential and actual 
impacts of climate-related risks and 
opportunities on the business strategy 
and financial planning?

How is the organisation managing climate-
related risks and opportunities? How are 
climate-related risks integrated into the overall 
risk management framework?

What metrics and targets should 
the organisation use to measure and 
manage relevant climate-related risks 
and opportunities? Are metrics and 
targets forward-looking in nature? 

Progress 
in 2022

PwC assisted us in understanding 
climate-related risks and scenario analysis 
capabilities and actions throughout the 
clusters. Interviews and a document review 
of Sanlam’s risk registers and public risk 
documents enabled PwC to capture a 
high-level understanding of our current 
approach and suggest next steps to 
accelerate action in critical areas. 

An ESG committee was established to 
support the governance of ESG issues. 
Read more on page 30. 

SIG finalised its policy position on climate 
change and fossil fuel investment to 
decarbonise its investment portfolio.

We have drafted a Group climate 
change position statement that is 
under review. The statement outlines 
the Group’s understanding of climate 
change and how it will approach 
the just transition. In Africa, a key 
component is ensuring a smooth 
transition so vulnerable workers and 
communities are supported adequately. 

Partnerships with organisations like 
Robeco and the proposed partnership 
with Allianz, which are sustainability 
leaders, will accelerate the integration of 
ESG into our investment and insurance 
businesses.

SIG participated in the TNFD pilot programme 
to help quantify biodiversity and climate 
transition risks and incorporate this data into 
the investment process. Read more on page 61. 

Read more about our climate awareness course 
on page 77.

To incorporate ESG in decision-useful ways, SLS 
and SEM appointed dedicated ESG specialists. 
These individuals will be working closely with 
the sustainability function. 

From 2023, 10% of Group Exco short-
term incentives are linked to ESG and 
culture KPIs, split evenly. 

Our emission and water reduction 
targets remained the same for this 
year (10% reduction against a 2019 
baseline to be achieved by 2025). 
Read more on page 75.

Our facilities’ function 
comprehensively tracks data related 
to our buildings’ consumption 
patterns and changes. Data is 
collected on electricity, water, diesel, 
petrol, liquefied petroleum gas, aircon 
gas and waste (landfill, recycled, food 
waste and confidential shredding).

Priorities 
for 2023 
and 
beyond

Upskill the Board and Group Exco on 
climate-related issues. 

Link climate-related risks and opportunities 
to strategic Board decisions.

Review cluster risk assessments in 
lending and investing activities to 
identify climate risks and opportunities 
under various climate scenarios.

Initiate a scenario assessment, including 
a longer-term assessment aimed at a 
net-zero commitment and plan.

Expand the process of identifying, assessing, 
managing and reporting climate-related risks to 
include the entire value chain.

Use live dashboards to display 
pertinent information (such as real-
time energy consumption and water 
consumption). 

Start exploring science-based targets. 
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A lasting partnership to protect water resources
In 2022, Sanlam embarked on the fourth phase of our journey with World Wide Fund for Nature South Africa (WWF-SA). 

This comes after three successful and value adding phases:

• The Living Waters Partnership from 2007 to 2011: A total investment of R67 million was leveraged from Sanlam core investment of R11,6 million, creating more than 330 employment 
opportunities and influencing declaration of 120 000 hectares of marine environment as Marine Protected Area.

• The Partnership  from 2012 to 2014:Sanlam funded critical research undertaken by WWF-SA and CSIR to map out South Africa’s 21 water source areas that provide 50% of our surface 
water together with establishment of two new WWF-SA freshwater programmes to ensure water security

• The Partnership from 2015 to 2020: Sanlam became a Water Balance Partner compensating for its water footprint by adopting 87 hectares creating enterprise development and 
employment in invasive alien plant clearing with an estimated 1 billion litres of water back into the rivers and aquifers of the area per year.

Sanlam’s partnership with WWF-SA, the world’s largest and most experienced independent conservation 
organisation, has been helping to safeguard the resilience of freshwater sources. With additional 
contributions from the Sanlam Foundation and support from the Sanlam sustainability team, the 
partnership has been able to promote water stewardship and empower local governments to integrate 
freshwater protection into their policies and plans.

79SANLAM SUSTAINABILITY REPORT 2022

“Sanlam has been an incredible partner to WWF 
for over 15 years, funding a broad range of our 
work, initially in the marine space, and then 
supporting our critical freshwater work for more 
than 10 years.
Sanlam’s foundational funding has catalysed 
many times their initial investment in funding 
from other companies and partners and we are 
so grateful for this significant and pioneering 
investment in our natural resources.”

Justin Smith, Head of Business Development, 
WWF-SA.

“Without water there is no economic activity; and water has a lot of 
downstream social impacts as well. We think it is important for the 
Sanlam Foundation, together with the Sustainability Unit, to support 
this very important project that is aimed at preserving this precious 
resource. It has really been exciting and innovative work that we’ve 
been able to do with the WWF-SA in the sphere of freshwater 
conservation, in various water scarce areas around South Africa. 
There have been meaningful spin-offs from this programme, such 
as job creation in the water catchment areas, where SMMEs have 
sprung up as a result of the programme. It has been a privilege to 
be part of these collaborations.”

Nozizwe Vundla, Head of the Sanlam Foundation.
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A SUSTAINABLE
FUTURE IS THE BEST
LONG-TERM INVESTMENT  
YOU CAN MAKE.

Confidence Rule 47:

GOVERNANCE  
FOR SUSTAINABILITY 
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EMBEDDING AN ETHICAL CULTURE

Effective governance and an ethical culture are core to the values and behaviours 
upon which everything else is built at Sanlam.

Sanlam Group policies support ethical behaviour 

• Anti-money laundering, countering of the financing of terrorism, countering of proliferation 
financing (AML/CFT/CPF) and sanctions policy terrorism (AML/CFT) policy 

• Communication policy 
• Conflict of interest policy 
• Digital behaviour (user) policy
• Remuneration policy
• Vaccination policy
• Sanlam's securities dealing and price sensitive information policy
• Code of Ethical Conduct
• Nomination and evaluation of directors policy
• Enterprise risk management policy
• Board diversity policy
• Conflict of interest register for directors
• Public disclosure policy
• Governance policy
• Cybersecurity policy
• Sanlam Limited and Sanlam Life fit and proper policy
• Financial crime combating policy
• Compliance policy
• Anti-bribery and corruption (ABC) policy
• Outsourcing policy
• IT policy
• Workplace anti-harassment policy
• Group policy in respect of the giving and receipt of gratifications
• Data privacy policy
• Occupational health and safety policy
• Responsible investment policy (SI)
• Proxy voting policy (SI)

• Environmental policy
• Stakeholder management policy
• Hybrid remote working policy
• Human rights statement
• Policy for selection (RE) - appointment of directors

An ethical culture flourishes in an environment where transparency and clarity are evident. 
For a financial services group, ethics is further directed by regulation and governance 
requirements. The Insurance Act, 18 of 2017 and King IVTM require that the Board takes 
ownership of and responsibility for governance, provides ethical leadership and sets out how 
relationships and decision-making should be approached.

The Prudential Standards on the Governance of Insurance Groups and the Financial Sector 
Regulation Act, 9 of 2017, also require that the controlling company of an insurance group 
must establish an effective governance framework that provides for sound and prudent 
management of the Group’s business, including adequate protection of the interests of 
policyholders.

The Board revises the Group governance policy annually, which, read together with the 
Group’s Business Philosophy and Code of Ethical Conduct, establishes the framework for 
governance in the Group.

Our core values support our commitment to developing stakeholder trust and setting the 
foundation for professional and ethical behaviour. Find our values on page 14.

Quarterly Business Review meetings per cluster focus on performance and oversight of 
the operations, finance, strategy and human capital on a business cluster level. The Board 
Authorisation Framework and the requirement for the Group Chief Executive to approve the 
Cluster’s Authorisation Framework is a critical part of the further delegation of authority to the 
senior management of the various clusters.

These processes ensure that we secure and protect the Sanlam Group’s image and 
reputation, comply with applicable regulatory requirements and meet all relevant 
stakeholders’ legitimate and reasonable expectations.
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Our Code of Ethical Conduct
Sanlam’s Code of Ethical Conduct (the code) applies to all Sanlam businesses and 
employees and serves as a guide to ensure everyone upholds the highest integrity and 
ethical conduct. The Code is regularly reviewed to ensure that it remains relevant to all 
markets where we operate. 

The principles underlying the Code are:

• Our conduct shall at all times conform to the Sanlam Core Values.
• We are committed to complying with all applicable legislation, laws, regulations, codes 

and standards.
• We are committed to fostering and maintaining an equitable and sustainable employer-

employee relationship, including providing a safe, healthy and productive working 
environment.

• We shall protect and maintain the property and information of Sanlam, its employees 
and its clients.

• We shall manage and mitigate all conflicts or perceived conflicts of interest.
• We encourage people to report any unlawful conduct or violations of the Code and shall 

protect any person who reports violations of the Code.
• We shall monitor and enforce the implementation of the Code.

All Sanlam companies adhere to and confirm their compliance with our governance 
principles, including the Code of Ethical Conduct, in their annual Board representation 
letters. We continually engage with internal stakeholders to ensure a common understanding 
of how we report on ethical matters and the types of ethical breaches to be included in 
reporting.

Ethics governance
The Sanlam Board Charter recognises and outlines the Board’s role regarding its ethical 
responsibilities, including:

• determining, reviewing and overseeing that Sanlam’s vision and values are congruent 
with Sanlam being a responsible corporate citizen

• assuming responsibility for Sanlam’s performance by steering and setting the direction 
for realising Sanlam’s core purpose and values through its strategy

• providing effective leadership on an ethical foundation and ensures that it acts ethically, 
beyond mere compliance

• ensuring that Sanlam is and is seen to be a responsible corporate citizen by having 
regard to the financial aspects of the business and the impact that business operations 
have on the Group’s shareholders, natural resources and the society where it operates.

According to the Companies Act provisions, the SES committee is mandated by the Board 
to monitor Sanlam’s compliance with the relevant social, ethical and legal requirements and 
best practice codes. The committee reports any ethical breaches or matters to the Board 

directly and in its report at the AGM.

The Group Ethics committee is a sub-committee of the Group Executive committee and 
functions according to its Terms of Reference, including reporting to the SES and Risk 
committees. The Group Ethics committee is chaired by the Group Company Secretary and 
includes representatives of all the clusters and the Group office. The committee meets 
quarterly to discuss feedback from cluster representatives on potential ethical issues 
experienced or identified, training and awareness being conducted, and ethical climate 
survey results.

Reporting ethical breaches
The table below summarises the reporting channel, with specific focus areas, available to 
stakeholders in the event of an ethical breach.

Business units, human resource 
departments and line management

These primarily deal with employer/
employee concerns. Management regularly 
reviews internal reports about ethics and 
fraud-related concerns.

Group compliance office, business  
unit level compliance and legal 
departments

These manage Sanlam’s compliance-related 
matters and receive reports of potential 
ethical breaches and non-adherence to 
compliance requirements.

Sanlam’s internal ombudsman  
and complaints department

Primarily deal with clients’ service-related 
complaints.

Sanlam’s confidential reporting hotline This is managed by an external service 
provider, enabling individuals to report 
potential ethics breaches and fraud 
anonymously.

Chair of the Sanlam Group Ethics 
committee

Primarily for guidance on or escalation of 
ethical issues or concerns.

Our hotline
An independent external service provider manages Sanlam’s confidential reporting hotline 
to guarantee the anonymity of anyone who wishes to report fraud or unethical or unlawful 
conduct. Anonymity, where required, is guaranteed by the Protected Disclosures Act, 26 of 
2000.

The service extends to all Sanlam businesses and in most of the primary languages of the 
jurisdictions where Sanlam operates. Several SEM businesses also operate whistleblowing 
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lines in addition to the Sanlam facility. All clusters currently use the hotline except Santam, 
which operates its own mechanism. 

When the reporter provides their details and requests feedback, the investigator or cluster 
representative will engage directly with the reporter. Where the reporter is anonymous or 
partially anonymous, the Sanlam Group compliance office will provide the information to the 
service provider via an electronic case management system.

Reports made to the hotline are referred either to the Sanlam Life and Savings forensic 
services department for investigation or escalated to executive management in the 
appropriate cluster for investigation and resolution. The outcome of all investigations is 
reported to the Group Compliance Office. Reports on hotline statistics are provided quarterly 
to the Chair of the Group Ethics committee and the SES committee. 

Key ethics indicators as of 6th February 2023 
2022 2021

Reports received 141 98

Investigations completed and reports finalised 101 97

Current ongoing investigations and open reports 40 1

2022 2021 2022 2021

Fraud reports 105 64 Referred to a third party 7 8
Resolved 65 25
Reported to the South Africa 
Police Service

0 7

Resulted in disciplinary 
hearings

8 3

Cases still open 33 1

Enquiries or 
complaints

21 18 Resolved 13 24
Closed due to being 
unconfirmed or 
unsubstantiated

3 10

Cases still open 4 0

Human resources 9 15 Closed due to being 
unconfirmed or 
unsubstantiated

6 7

Resulted in a disciplinary 
proceeding and debarment

1 1

Cases still open 1 0

Procurement 
irregularity 0 1 Investigation still in progress 0 0

All observed ethical breaches 
have been dealt with as per the 

Group’s policies and governance 
framework.

SANLAM SUSTAINABILITY REPORT 2022
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Grey listing for South Africa
South Africa was grey-listed by the Financial Action Task Force (FATF) on 24 February 2023. This means that South 
Africa was placed under increased monitoring due to strategic deficiencies in the country’s systems to counter financial 
crime such as anti-money laundering and financing terrorism. 

The FATF is an intergovernmental watchdog that helps formulate policy to control the flow of money globally while 
stamping out organised crime. It works to generate the political will to bring about national legislative reforms to 
combat money laundering and terrorist financing. 

The grey listing may put strain on South African companies’ relationships with foreign banks and investors, who may, 
in extreme circumstances, consider the reallocation of resources to reduce exposure to a country deemed riskier than 
anticipated. This could lead to capital and trade outflows. Enhanced monitoring and due diligence, where applied, will 
increase the cost of doing business. Failure to address inadequacies may result in fines for financial institutions by the 
South African regulatory authorities and increased spend will be required to ensure compliance.

The FATF maintains two public lists of countries with weak AML and CFT regimes:

• “Jurisdictions under increased monitoring” that “are actively working with the FATF to address strategic deficiencies 
in their regimes” – the so-called grey list.

• “High-risk jurisdictions subject to a call for action” that are not actively engaging with the FATF to address these 
deficiencies – known as the blacklist.

Sanlam is firmly committed to participating in international efforts to combat money laundering and the funding of 
terrorism and will not allow its operations to be used or abused for purposes of these or other financial crimes. Sanlam 
will observe all relevant and applicable sanctions regimes that apply or may apply to its operations and shall not 
establish or maintain any business relationship or conclude any transaction with an individual or entity on a specified 
sanctions list where this would constitute a breach of a sanctions regime.

Sanlam Group Anti-Money Laundering, the Countering of the Financing of Terrorism, the Countering of Proliferation 
Financing and Sanctions Policy (AML/CFT/CPF & Sanctions Policy) applies to all Group subsidiaries and advocates 
a risk-based approach. Group associates are required to provide assurances to Sanlam that they comply with all 
applicable and relevant AML/CFT laws and regulations, and that Sanlam would not be exposed to any non-compliance 
on their part.

Sanlam was subject to regulatory enforcement, which resulted in financial penalties. Sanlam Life Zambia received a 
regulatory fine of 1,5 million kwacha (approximately R1,5 million) for market conduct irregularities from the Zambian 
Competition and Consumer Protection Commission. Sanlam Life Insurance Uganda received a regulatory fine of 
UGX 10 million (approximately R47 130) for market conduct irregularities from the Insurance Regulatory Authority in 
Uganda. Sanlam did not suffer material monetary losses due to legal proceedings associated with fraud, insider trading, 
anti-competitive behaviour, market manipulation, malpractice, or other related financial industry laws or regulations.
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The Group takes a responsible approach to managing our tax affairs. We have a strong 
presence in the African continent and acknowledge that the taxes that Sanlam pays to 
the governments in countries where we operate go a long way in bringing social change 
to the many lives that need it, as well as economic change due to the difference our tax 
contributions make to the local fiscus of infrastructure in the countries where we operate. 
With a rapidly changing global tax environment, the Group continuously monitors and 
reviews tax governance practices in the geographical areas where we operate. We are 
committed to complying with the law in all the countries where we operate.

Tax is a complex area and, consequently, we understand the importance of having a strong 
governance framework in place.

Tax governance and compliance
We respect the laws and regulations in the jurisdictions where we operate. We fulfil our 
compliance obligations to pay the correct amount of tax at the right time continually. To do 
this, we operate an effective and appropriate financial control framework.

The Board, the Audit, Actuarial and Finance and the Risk and Compliance committees are 
ultimately responsible for ensuring that the tax affairs of the Group are managed effectively. 
Each business’s financial function heads manage day-to-day tax compliance and report 
to the relevant audit committees, which report to the relevant Board committees. We are 
building tax administration capabilities across the Group. 

A team of tax professionals with appropriate technical qualifications and experience forms 
part of the Group Office and is responsible for the overall Group tax strategy, technical 
guidance and support, and overseeing tax risk management and compliance.

Sanlam aims to manage the Group’s tax affairs in line with good corporate governance, 
financial risk management and transparent reporting. We are committed to a principle-
based tax approach that is consistently transparent and sustainable in the long term.

OUR APPROACH TO MANAGING TAX

The head of Group tax reports to the Group Finance Director, who is a member of the Board. 
External advisers conduct independent ad hoc health checks to assess the effectiveness of 
the tax control frameworks.

Tax legislation is growing in complexity. Appropriate processes are in place to ensure that 
financial functions remain up to date with changes in tax legislation. Where appropriate, 
external professional advisers are consulted to inform us of changes in tax legislation, 
disclosure requirements and best practice.

Tax governance and compliance are aligned with the Group’s Code of Ethical Conduct.

Tax risk management
Identifying and managing business risks is central to achieving our business strategy and is 
embedded in all business activities, functions, processes and systems. In conjunction with the 
Group tax function, each business monitors tax controls and processes to ensure compliance 
and mitigate the risk of non-compliance.

However, risks can arise through the poor implementation of transactions, ineffective 
management of controls and legal challenges by tax authorities. In such situations, we 
adopt a proactive approach to address the potential financial impact of any risks to aid the 
resolution of such matters.
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Tax planning and tax risk appetite
Sanlam is committed to being honest and transparent in its business dealings – this includes 
a responsible approach to tax planning and tax efficiency. The tax impact and efficiency 
of investment decisions and operational matters are appropriately considered initially and 
monitored on an ongoing basis. 

Decisions, business structures and transactions are based on sound commercial and 
economic purposes, have commercial substance and are aligned with the jurisdictions in 
which our activities are based.

We follow the “arm’s length” principle in respect of cross-border intra-group transactions in 
compliance with the Organisation for Economic Co-operation and Development’s transfer 
pricing principles and local tax laws in the relevant jurisdictions where we operate. 

Tax will result from implementing our business strategy and will not drive the business 
strategy. The level of tax will, therefore, always be consistent with the Group’s overall 
objective of achieving certainty and long-term sustainability in our commercial affairs.

Relationship with tax authorities
The Group is well-represented in industry bodies that engage with tax authorities to shape tax 
policy and legislation. We actively participated in industry working groups for the amendment 
of tax legislation pursuant to the introduction of IFRS 17 and will continue to play an active 
role in all relevant industry working groups for the development of new legislation. We seek to 
maintain open and constructive relationships with tax authorities to protect and manage the 
tax principles and strategy to ensure certainty and long-term sustainability. Where appropriate, 
the Group seeks clarity on uncertain tax positions on any material matter through external 
council advice and obtaining rulings or guidance from tax authorities.

Given our geographical scope and the extent and nature of our operations, we may have 
occasional disputes with tax authorities. We aim to resolve these proactively without 
compromising on the technical legal principles in a robust, open and consistent manner with 
the Sanlam values.

Tax reporting
The Audit, Actuarial and Finance committee ensures that the Sanlam annual reporting suite 
disclosures are relevant to and comply with the applicable regulatory requirements and 
reporting guidelines. 

Disclosures include, among others, an analysis of income tax per category, a split between 
income tax paid in South African and foreign jurisdictions, and a reconciliation to the 
standard rate of taxation in South Africa.

Sanlam makes full disclosure when filing tax returns to tax authorities in the jurisdictions 
where we operate and supports the increased stakeholder demand for transparency and the 
sharing of third-party information. We ensure that we comply with applicable laws in as far as 
the submission of returns and third-party information is concerned.
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We comply with the three-tiered transfer pricing reporting requirement introduced by the 
G20 and the Organization for Economic Cooperation and Development (OECD) in its joint 
initiative to address base erosion and profit shifting. In addition, Sanlam complies with the 
automatic exchange of information requirements in respect of the Foreign Account Tax 
Compliance Act and the OECD’s Common Reporting Standard.

Tax Contribution by the Group 
At a glance

Number of countries in which we operated

Profit before tax (R million)

Taxes (R million)

Effective Tax Rate*

2022 2021

31

17 017

(3 736)

21,7%

33

17 502

(6 152)

35,1%

*  A reconciliation between the effective tax rate and standard tax rate is available in note 8.2 of the note to the Group 
financial statements. The main contributors to the reduction in the effective tax rate relate to:
i) an increase in non-taxable income and
ii) a reduction in policyholder tax due to lower markets.

Analyses of direct taxes

Normal Tax Deferred Tax Total

R million 2022 2021 2022 2021 2022 2021

RSA income tax: current 
year 3 463 3 704 478 (541) 3 941 3 163

RSA income tax: prior 
year 16 (133) 4 19 20 (114)

RSA dividends tax: 
policyholders 81 77 – – 81 77

Capital gains tax 374 348 (1 854) 1 111 (1 480) 1 459

Rate Change – – 6 – 6 –

Foreign taxes 1 249 608 (81) 959 1 168 1 567

Total direct taxes 5 183 4 604 (1 447) 1 548 3 736 6 152

Normal taxes attributable to South Africa (R million): R3 934

Sanlam Group's contribution to the South African government spend based on the ratios as 
set out in the 2022 expenditure budget (R million):

Learning and culture 814

Social development 673

Health 480

Economic development 421

Community development 437

Peace and security 409

Other: debt, general public services and contingency reserves 700

Total normal taxes attributable to South Africa 3 934

We believe the taxes paid by the Group has an impact on the communities in the countries 
where we operate in line with the expenditure ratio’s in the national budget of the relevant 
governments. 

Indirect taxes 
In addition to the above taxes, the following indirect taxes, included in the appropriate 
expense items in the Group Statement of Comprehensive Income, were paid:

R million 2022 2021

Indirect taxes and levies paid 816 367

In addition to the aforementioned direct and indirect taxes the Group contributes billions of 
rands in payroll taxes, dividend withholding taxes and other levies to the governments in the 
jurisdictions where we do business.

https://www.sanlam.com/downloads/integrated-report-and-annual-financial-statements/2022/Sanlam-AFS-2022.pdf#page=41
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The Protection of Personal Information Act POPIA was 
enacted in July 2021. POPIA gives effect to the right to 
privacy as set out in the South African Constitution and 
aims to protect the personal information of citizens while 
balancing the rights to privacy and access and flow of 
information. 

POPIA requires Sanlam to have the necessary controls 
and governance for lawful data protection and processing 
practices and can facilitate the effective management of 
client consent and processing while aiding compliance with 
the requirements for direct electronic marketing.

Sanlam is the trusted custodian of the personal information 
of many retirement funds, employers, members, 
policyholders and clients, and Sanlam processes personal 
information in line with the eight conditions set out in 
POPIA: 

• Accountability: Sanlam complies with POPIA. 
• Processing limitation: Sanlam processes personal 

information only where a legitimate basis exists, in a 
fair, lawful, and non-excessive manner. 

• Purpose specification: Sanlam only processes personal 
information for a specific, explicitly defined and lawful 
purpose. Personal information records are not retained 
any longer than necessary to achieve this purpose. 

• Further processing limitation: Sanlam does not process 
personal information for a secondary purpose unless that 
secondary purpose follows POPIA’s original intentions. 

• Information quality: Sanlam makes every reasonable 
effort to ensure that the personal information processed 
is complete, accurate, up-to-date and not misleading. 
Sanlam relies on other parties to do the same when 
submitting personal information to Sanlam.

GROUP DATA AND PRIVACY POLICY

Clients trust Sanlam with their information, including their goals and aspirations. 

• Openness: Sanlam ensures data subjects are aware of 
the processing of their personal information, including 
the source and purpose of its collection. 

• Security safeguards: The integrity and confidentiality of 
personal information are protected by taking appropriate, 
reasonable technical and organisational measures. 

• Data subject participation: Sanlam ensures data 
subjects have access to their personal information and 
may request the deletion or correction of their personal 
information.

Sanlam has a comprehensive set of controls in place to 
effectively enable the requirements of POPIA and ensure 
that personal matters are processed responsibly and 
does not unjustifiably infringe on the privacy of any data 
subjects. At year-end, 56% of Sanlam employees had 

completed the online POPIA awareness course. Legal 
entities across the Group have completed their nomination, 
training, and registration of their Information Officers 
with the Information Regulator and, where necessary, the 
appointment of Deputy Information Officers. 

Although initial regulatory requirements for compliance 
have been met, we still need to define and strengthen 
governance structures for data privacy across the Group. 
Steps are underway to revise and extend the current 
mandates of existing governance structures and establish 
additional governance structures. Where data privacy 
and protection capabilities have been established, those 
environments are regularly monitored for compliance, and 
the controls are tested for effectiveness. 

Data privacy in Africa
There are similar data privacy regulatory initiatives in the rest of Africa. SEM undertook research to assess and 
understand in-country data privacy regulatory frameworks in the countries where it operates. The first step was to 
ensure full compliance with existing legislation, and the Sanlam Group data privacy policy was communicated to the SEM 
risk and compliance community. For francophone regions, policies were translated into French to improve in-country 
understanding and adoption. 

In-country teams implement and comply with the policy and receive regular communication around the topic. The 
central risk and compliance team guides in-country teams to better understand data privacy risks. The Sanlam Cyber 
Security Officer visited the region in 2022 to assess maturity levels.
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Securing data and digital assets 
Our clients, employees and distribution 
partners rely on Sanlam to act responsibly 
in how we use and store data in a world 
where malicious cyberactivity is increasing. 
The Board and the Risk and Compliance committee supported by the Digital Transformation and IT 
Forum have oversight responsibility for cybersecurity. The Group Chief Information Security Officer 
provides the committee with a report in the fourth quarter annually on the status of the cyber and 
information security management system in the Group. In 2022, the Group CIO was appointed as a 
member of the Group Exco to provide technology and cyber-risk guidance.

The Group Technology Council consists of business and cluster IT executives. It plays an oversight 
role in the implementation of the IT strategy, digital technology strategy, as well as the Sanlam 
cyber-resilience programme. The council assesses and recommends cybersecurity and IT 
governance policies and standards before these are submitted to the Board for approval. The 
policies and standards contribute towards protecting Sanlam’s assets against cyberattacks and 
are tested through planned cyber-resilience exercises. The Group Technology Council’s oversight 
scope includes IT risks and associated mitigation.

The management of IT controls was enhanced by establishing a governance, risk and continuity 
department. This department is responsible for developing and maintaining policies and standards 
and overseeing Group data privacy governance. It plays a second-line role in monitoring and 
evaluation. This assisted in maturing the Group’s cyber-defence profile.

Cyber and Information security controls form part of the annual external audit by EY and now 
KPMG.  Apart from this Sanlam completes an annual external red team assessment as well as cyber 
crisis simulations, which are performed or facilitated by external, CREST accredited companies.

Sanlam conducts annual information security management system reviews (ISMS) to test the 
security of our IT infrastructure and information security management systems. External experts 
perform the ISMS. The results showed an overall improvement in all categories, especially in 
previous areas of weakness. Sanlam also compared well against a selected peer group. The output 
of this assessment will be incorporated into the Group Information Security Programme for 2023.

Group IT policies
Sanlam has four Group IT policies: 

• the Sanlam Group IT policy; 
• the Sanlam Group cybersecurity policy; 
• the Sanlam Group information and data policy; and
• the Sanlam Group digital behaviour (user) policy.

All were reviewed this year as per their defined maintenance schedule and system of 
governance. Changes were approved by the Board and constituted minor, non-material 
adjustments primarily related to Group-wide organisational changes, revisions to the system of 
governance and alignment with other new Group policies, for example, the hybrid working policy.

Sanlam has a Green IT standard as part of the Group IT policy. This will be revised in 2023.

New Group standards and guidelines were developed to strengthen the internal controls 
environment and mature the compliance function and overall policy framework. We present 
mandatory annual policy awareness campaigns and socialise the Group standards with the 
cluster data privacy forums, Group Information Governance Working Group and the Group  
IT Governance Working Group. 

Data privacy policy
The Board approved a Group data privacy policy in 2020, which was fully implemented in 
2021. This policy ensures we responsibly process personal information and demonstrate our 
commitment to upholding the right to privacy of data subjects. The policy sets standards 
to formulate, document and implement detailed procedures, processes and systems to 
proactively ensure compliance. It considers the specific business environments and relevant 
applicable laws or regulations of the jurisdiction in which employees are located or operate. 
The policy covers privacy principles, duties of the Information Officer, employee obligations, 
intra-Group sharing, cross-border transfers, data storage and retention, direct marketing, and 
other data privacy protection safeguards.

Data privacy breaches
Data privacy breaches of a non-cyber nature include unauthorised acquisition, access, use or 
disclosure of protected information that result in Sanlam’s business processes deviating from 
its expected outcomes for confidentiality, integrity, and availability. 

Formal data privacy breach management processes ensure that we have structures and 
responsibilities to manage any breaches consistently and effectively. Although some breaches 
were recorded this year, no client data was exposed. All corrective measures were taken to 
proactively notify the data subjects of breaches, and all corrective and preventative measures 
were applied to remedy the lapse in controls.
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Cyber incidents 
The types of incidents we experienced correlate with 
those observed by ASISA (the South African Insurance 
Association) and the Financial Services Information Sharing 
and Analysis Centre communities.

Although malware attempts are still high, there was 
a significant increase in phishing attempts, especially 
credential stealing types. With the increased use of multi-
factor authentication to protect online mailboxes and virtual 
private network connections in the financial sector, there 
were also attempts to bypass these controls by relying 
on user fatigue. Attackers send so many authentication 
requests to a user that they, in the end, accept it to make it 
stop.

Business email compromise attacks also increased. Here an 
attacker gains access to a mailbox, identifies a payments-
related conversation and diverts the discussion via a 
spoofed email address to solicit payment into a fake bank 
account. These attempts have been observed throughout 
Africa. Many spoofing attempts impersonating Sanlam 
emails were detected and blocked by the email security 
mechanisms deployed (approximately 14 000 attempts per 
quarter in 2022). Attackers increasingly use social media or 
chat technology like WhatsApp to perform these attacks, as 
they are more difficult to block. 

All incidents were detected and blocked or 
managed within a suitable time, and proactive 
steps were taken to address emerging trends.

ESG in focus 
• In 2022, all businesses in Sanlam assessed their compliance to the Sanlam Cyber-Resilience Framework (based on 

CIS, NIST and ISO standards), as well as compliance to the cyber security policy. Both assessments showed 
increased maturity and decrease in the gaps between current and desired state of maturity of controls. Read more 
about IT governance processes and structures in the Governance Report on the Sanlam website.

• Sanlam increased the scope of annual cyber-attack simulation exercises to more businesses and cloud-native 
businesses. The results again showed strong security postures and improved prevention, detection and response 
capabilities. All businesses also assessed their compliance with the Sanlam Cyber-Resilience Framework and the 
cyber security policy. These assessments showed a decrease in the gaps between the controls’ current and desired 
state of maturity. Read more about IT governance processes and structures in the Governance Report online.
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APPENDIX

91SANLAM SUSTAINABILITY REPORT 2022

ALL GOOD 
THINGS COME 
TO THOSE WHO WAIT. 
LIKE COMPOUND 
INTEREST.

Confidence Rule 45:
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TCFD INDEX TABLE

Recommended disclosures
Reference in 

document

Governance: disclose the organisation’s 
governance around climate-related risks  
and opportunities.

a. Describe the Board’s oversight of climate-related risks and opportunities. See page 28

b. Describe management’s role in assessing and managing climate-related risks and opportunities. See page 30

Strategy: disclose the actual and potential impacts 
of climate-related risks and opportunities on the 
organisation’s businesses, strategy, and financial 
planning where such information is material.

a.  Describe the climate-related risks and opportunities the organisation identified over the short, medium, 
and long term.

See page 31

b.  Describe the impact of climate-related risks and opportunities on the organisation’s businesses, strategy, 
and financial planning.

See page 32

c.  Describe the resilience of the organisation’s strategy, taking into consideration different climate-related 
scenarios, including a 2°C or lower scenario.

See page 51

Risk management: disclose how the 
organisation identifies, assesses, and manages 
climate-related risks.

a. Describe the organisation’s processes for identifying and assessing climate-related risks. See page 30

b. Describe the organisation’s processes for managing climate-related risks. See page 31

c.  Describe how processes for identifying, assessing, and managing climate-related risks are integrated 
into the organisation’s overall risk management.

See page 30

Metrics and targets: disclose the metrics and 
targets used to assess and manage relevant 
climate-related risks and opportunities where 
such information is material.

a.  Disclose the metrics used by the organisation to assess climate-related risks and opportunities in line 
with its strategy and risk management process.

See page 75

b. Disclose Scope 1, Scope 2 and, if appropriate, Scope 3 GHG emissions and the related risks. See page 75

c.   Describe the targets used by the organisation to manage climate-related risks and opportunities and 
performance against targets.

See page 75
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ABBREVIATIONS

AGM Annual general meeting 

AML Anti-money laundering

ARC African Rainbow Capital

ASISA South African Insurance Association

B-BBEE broad-based black economic empowerment

CA Chartered Accountant

CCM Central Credit Manager

CDP Carbon Disclosure Project

CEO Chief Executive Officer

CFM Climate Fund managers

CFT Countering of the financing of terrorism

CIO Chief Information Officer

CRF Consolidated Retirement Fund for Local Government

CRISA Code for Responsible Investing in South Africa

CSI Corporate Social Investment

DEI Diversity, equity and inclusion

EAP Employee Assistance Programme

ECD Early childhood development

EE Employment equity

ERM Enterprise Risk Management

ESD Enterprise and supplier development

ESG Environmental, social and governance

ETF Exchange-traded fund

FAL First Additional Language

FATF Financial Action Task Force

FIC Financial Intelligence Centre

FICA Financial Intelligence Centre Act

FMO Dutch Development Bank

FSC Financial Sector Code

FSCA Financial Sector Conduct Authority

FS-ISAC Financial Services Information Sharing and Analysis Centre

FTE Full-time employee

FTSE Financial Times Stock Exchange

GHG Greenhouse gas

GHRRC Group Human Resources and Remuneration committee

GLA Gross lettable area

HR Human Resources

ILO International Labour Organisation

ISF Information Security Forum

ISMS Information security management system

ISSB International Sustainability Standards Board

IT Information technology

JSE JSE Limited, South Africa’s key stock exchange  

KPI Key performance indicator

LTI Long-term incentives

ME Mutual Evaluation

MNO Multinational operators

NBI National Business Initiative

NIST National Institute of Standards and Technology

NPC Non-profit company

NPO Non-profit organisation

OECD Organization for Economic Cooperation and Development
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OHS Occupational Health and Safety Act and Regulations, 85 of 1993

ORSA Own Risk and Solvency Assessment

P4RR Partnerships for Risk and Resilience Programme

PA Prudential Authority

POPIA Protection of Personal Information Act

PV Photovoltaic

PWD People with disabilities

QBR Quarterly Business Reviews

ROI Return on Investment

SASB Sustainability Accounting Standards Board

SASRIA South African Special Risk Insurance

SD Supplier Development

SDG Sustainable Development Goal

SED Socio-economic development

SEM Sanlam Emerging Markets

SENS Stock Exchange News Service

SES committee Social, Ethics and Sustainability committee

SESCO Social, Ethics and Sustainability committee

SIG Sanlam Investment Group

SLS Sanlam Life and Savings

SME Small and medium enterprises

SMME Small, medium, micro enterprises

SRI Santam Resilient Investment

STEM Science, technology, engineering and maths

SUBCDT Sanlam Ubuntu-Botho Community Development Trust

TCF Treating Customers Fairly

TCFD Task Force on Climate-related Financial Disclosures

TNFD Taskforce on Nature-related Financial Disclosures

UB Ubuntu-Botho

UBI Ubuntu-Botho Investments

UN United Nations

UN PRI UN Principles for Responsible Investing

UNFCCC United Nations Framework Convention on Climate Change

UNGC United Nations Global Compact

WWF-SA World Wide Fund for Nature South Africa

ZCC Zion Christian Church



Contact
Sanlam Client Care Centre: 021 916 5000 or 0860 SANLAM (0860 726 526),
(021) 947-9111 / +27 21 947-9111 (International)
Sanlam Head Office, 2 Strand Road Bellville, South Africa
sustainabilitymanagement@sanlam.co.za
33”45’09.77S 18”38’28.32E ...we are sanlam.com

https://sanlam.com
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