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Volatile global backdrop, with resilient growth and strong African tailwinds

• Escalating geopolitical fragmentation and shifting  alliances 

impacting capital flows

• Resilient growth despite uncertainty, with US and China 

outpacing Europe

• Easing monetary policy across major economies 

Global

• Stronger economic momentum, with four consecutive quarters 

of GDP growth 

• Growth in private sector credit extension of 9% YoY, driven by 

the corporate sector

• Inflation the lowest in two decades, with inflation target lowering, 

leading to 100bps of rate cuts

South Africa

• Mixed market performance with weighted average GDP growth 

of 4.8% year on year

• Improved credit ratings for Kenya, Ghana and Zambia

• Continued fiscal pressures and elevated sovereign stress in 

Botswana and Mozambique

Africa Regions
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Strengthening our competitive position through deliberate strategic choices

13.1 million corporate, business 

and individual customers

R2.2tn in total assets

Presence in 12 African 

markets

Africa regions 31% of Group 

earnings

12.7% CET1 ratio underpins 

strong balance sheet

Recognised as a Top 

Employer
USA UK China

Presence markets Africa Rep. offices International offices

Accelerating Pan-African 

operating model

Driving operational 

excellence and 

disciplined allocation of 

resources

Strong foundations… Strategic choices anchored on…

Being customer-led

Deliberate culture shifts 

and leadership 

appointments
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C U S T O M E R -

L E D  G R O W T H

D R I V E

E X C E L L E N C E

N E W  G R O W T H  

O P P O R T U N I T E S

Empowering Africa’s Tomorrow, Together… One Story At A TimeO U R  P U R P O S E

O U R  A M B I T I O N To be a leading pan-African bank

D E E P E N I N G  T A L E N T  &  

S U C C E S S I O N

S T R O N G  L E A D E R S H I P  &  

O R G A N I S A T I O N A L  R E S I L I E N C E

C U L T U R E  F O R  C O M P E T I T I V E  

A D V A N T A G E

D I V E R S I F I E D ,   

 P A N - A F R I C A N

 B U S I N E S S

O U R  S T R A T E G I C  P I L L A R S

E N A B L E D  B Y

Strategy is centred on building trust and winning with customers for scaled 
growth
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Performance momentum in FY25 underpinned by solid earnings growth 

Dividends per share

+12%
1 635c in FY25

Net asset value per share

+8%
20 802c in FY25

Common Equity Tier 1 

12.7% 
From 12.6% in FY24

Headline earnings

+12%
R24.8bn in FY25

Revenue

+5%
R116bn in FY25

Return on equity

15.0%
From 14.8% in FY24

Cost-to-income

53.8%
From 53.2% in FY24

Earnings performance Balance sheet strength Shareholder returns

Loan growth

+6%
Net customer loans R1.35tn 

FY25
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Solid earnings growth driven by our CIB and Africa Regions businesses 

Personal and 

Private 

Banking

17.6

21.5

17.1

Business 

Banking 

Africa regions 

PPB & BB

4.2 3.9

7.0

7.5

1.7

2.5

▪ Revenue grew 2%, driven by 3% higher net interest income

▪ Digitally active customers grew 4% and products per customer rose 3% to 2.7

▪ Customer deposits grew 7%, with transactional deposits up 11%

▪ Active customers grew by 14% to 3.0m, with digital activity increasing by 29%

▪ Banking operations revenue grew 14%

▪ Customer loans grew 10% and customer deposits 8% (both constant currency)

21.1
Corporate and 

Investment 

Banking
11.4

13.0

▪ Total income up 9%, driven by strong 16% non-interest income growth

▪ Net customer loans grew 10% and customer deposits rose 6%

▪ Sustainable financing of R35bn (Group R53bn) in FY25

Business unit highlights Earnings (Rbn) RoE (%)

14%

51%

FY24 FY25

7%

(8%)

▪ Active transactional customers grew 3% and digitally active customers 11%

▪ Improved cross sell by 5% with 2.8 products per customer

▪ Rewards membership increased 28% to 2.6m

FY24 FY25

FY24 FY25

FY24 FY25



Deon Raju

Financial Director
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Solid 2H25 earnings growth off a high base

10.5

9.4

10.7

9.4
10.2

11.9 11.9

12.9

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

2%

(1%)

8%

27%

(5%)

17%

Headline earnings (Rbn)
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Non-interest income, lower credit charge drove earnings

Note: * Includes other expenses, JVs and associates, taxation, non-controlling interests, headline earnings adjustments and net monetary costs

22.1

24.82.8

2.9 (3.7)

FY24 Net interest
income

Non-interest
income

Operating
expenses

Credit
impairments

Other* FY25

Revenue up 5%

4%

7%

(6%)

6%

12%1%

Pre-provision profit up 4%

0.9 (0.2)

Headline earnings (R’bn)
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Deposits the main drag on net interest margin

Note: * average interest bearing assets; ** group equity endowment; *** interest rate risk management

463

453

2

2

1
9

(3)

(12)

(6)

(4)

FY24 Pricing Mix Pricing Mix Endowment Capital ** Hedge *** Other FY25

Loans (1) Deposits (16)

(10)

Change in net interest margin* (basis points)
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SA structural hedge helps maintain a stable margin

446 456
468 463 453

FY21 FY22 FY23 FY24 FY25

8

(14)

(23)

9

(12)

16
21

(4)
(9)

FY21 FY22 FY23 FY24 FY25

Hedge release Endowment impact

Net interest margin (bps) Net interest margin impact yoy (bps)
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Balance sheet continues to grow

1 017
1 110

1 197
1 277

1 354

FY21 FY22 FY23 FY24 FY25

9%
8%

7%

1 076 1 113

1 215

1 360
1 441

FY21 FY22 FY23 FY24 FY25

3%

9%

6% 12%

6%

Net customer loans (Rbn) Customer deposits (Rbn)
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With loan growth improving in 2H25

1 136

1 205

1 269

39

29
23

41

FY23 1H24 2H24 FY24 1H25 2H25 FY25

6%

5% 

Net customer loans excluding reverse repurchase agreements (Rbn)
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Strong Markets underpinned non-interest income growth

25.0

7.3

3.0
1.4

25.9

8.1

3.3 1.6

26.8

10.5

3.2 1.3

Net fee and commission Net trading Insurance Other

FY23 FY24 FY25

30%

(18%)

3%

Note: Net trading excludes the impact of hedge accounting

(3%) 12%12%

11%

4%

Non-interest income (Rbn)



16

Global Markets revenue growth was broad-based

2 874

1 102

4 496

97

4 345

1 289

5 522

107

Fixed income, currencies
and commodities

Equities & Prime Africa regions Other

FY24 FY25

51%

17%

23%

11%

Global markets revenue (Rm)
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Inflationary growth in operating expenses

FY25 Rm Change %

Staff 36 373 8

Property 1 982 1

Technology 7 078 3

Depreciation 3 200 2

Professional fees 3 329 6

Marketing 2 298 8

Communication * 1 561 1

Cash transportation 966 (22)

Amortisation 2 839 4

Other ** 2 609 22

Total 62 235 6

Note: * printing and stationery plus telephone and postage; ** includes equipment costs, fraud, travel and entertainment, auditors, other costs etc

58.5

62.2

2.7

1.0

FY24 Staff costs Non-staff costs FY25

6%4%

8%

Cost growth drivers (Rbn)
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Credit loss ratio improved noticeably … 

77

96

118

103

88

FY21 FY22 FY23 FY24 FY25

Target range 75-100

Group credit loss ratio (bps)
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… with asset quality improving across most books

Credit loss ratio (%) FY24 FY25

PPB 1.89 1.69

Unsecured Lending 7.43 7.34

Home Loans 0.39 0.34

Vehicle and Asset Finance 1.62 1.26

Business Banking 0.49 0.55

AR PPB & BB 1.81 1.41

CIB 0.27 0.21

Group 1.03 0.88

6.05 6.11
5.63

FY23 FY24 FY25

FY23 FY24 FY25

Stage 1 0.66 0.62 0.61

Stage 2 7.17 5.98 5.30

Stage 3 45.0 47.4 45.8

Stage coverage ratios (%)

Non-performing loans (%)
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48%

CIB PPB BB AR PPB & BB

CIB momentum continued

46.9 45.9

FY24 FY25

11 423

FY24 FY25

14%

0.27

0.21

FY24 FY25

20.7 21.1

FY24 FY25

13 008

Headline earnings (R’m) ROE (%)

Credit loss ratio (%)Cost-to-income ratio (%)

Earnings contribution (%)
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Benefits from diversification, with strong Investment Bank growth

4 026

7 397

11 423

6 665

4 758

3 679

9 329

13 008

7 467

5 541

Transactional Banking Investment Bank Total CIB South Africa Africa regions

FY24 FY25

(9%)

26%

16%

14%

12%

Note: In constant currency total CIB headline earnings grew 13%.

Headline earnings (Rm)



22

Some positive signs as PPB gains traction

50.6 52.3

FY24 FY25

7 037
7 535

FY24 FY25

7%

1.89
1.69

FY24 FY25

17.0
17.6

FY24 FY25

28%
28%

CIB PPB BB AR PPB & BB

Headline earnings (R’m) ROE (%)

Credit loss ratio (%)Cost-to-income ratio (%)

Earnings contribution (%)
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2 933 

936 

1 611 

632 

1 082 

3 093

884

1 773

959 1 010

Transactions and
Deposits

Unsecured Lending Home Loans Vehicle and Asset
Finance

Insurance SA

FY24 FY25

Secured lending businesses drove PPB earnings growth

5%

(6%)
(7%)52%

10%

Note: Excludes PPB Other. 

Headline earnings (Rm)
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Substantial opportunity to improve Business Banking performance

54.1 57.3

FY24 FY25

4 211
3 865

FY24 FY25

(8%)

0.49
0.55

FY24 FY25

23.9
21.5

FY24 FY25

14%14%

CIB PPB BB AR PPB & BB

Headline earnings (R’m) ROE (%)

Credit loss ratio (%)Cost-to-income ratio (%)

Earnings contribution (%)
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Africa Regions PPB & BB strong revenue-driven growth

64.7 61.9

FY24 FY25

1 663

2 519

FY24 FY25

51%

1.81

1.41

FY24 FY25

12.1

17.1

FY24 FY25

9%
9%

CIB PPB BB AR PPB & BB

Headline earnings (R’m) ROE (%)

Credit loss ratio (%)Cost-to-income ratio (%)

Earnings contribution (%)
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Strong Africa Regions PPB & BB Banking operations momentum

5.9

7.4

FY24 FY25

16.8
19.1

FY24 FY25

14%

24%

1.8

2.1

2.4

2.7

FY21 FY22 FY23 FY24 FY25

14%

Active customers (m) Revenue (Rbn)

Pre-provision profit (Rbn)

3.0
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12.5 12.6 12.7

2.0

(0.8)

(1.1)

FY23 FY24 RWA Profit Dividend FY25

CET1 ratio slightly above our target range

Target range 

11.0% - 12.5% 

Group common equity tier 1 ratio (R’m)
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2026 outlook

Mid-single digit revenue growth, with non-interest income above net interest income Revenue

Mid- to high single digit growth in customer loans and customer depositsBalance sheet

Credit loss ratio expected to improve slightly, into the bottom half of through-the-cycle 

target range of 75 to 100bps
Credit impairments

Low to mid-single digit growth in operating expenses, producing positive operating JAWS 

and mid-single digit pre-provision profit growth
Operating expenses

RoE around 16%Returns

Group CET1 ratio expected to finish 2026 at top end of 11.0% to 12.5% Board target 

range. Dividend payout ratio of 55% 
Capital



Kenny Fihla

Chief Executive



Strong foundations and disciplined focus underpin our medium-term growth

C U S T O M E R -

L E D  G R O W T H

D R I V E

E X C E L L E N C E

N E W  G R O W T H  

O P P O R T U N I T E S

Empowering Africa’s Tomorrow, Together… One Story At A TimeO U R  P U R P O S E

O U R  A M B I T I O N To be a leading pan-African bank

D E E P E N I N G  T A L E N T  &  

S U C C E S S I O N

S T R O N G  L E A D E R S H I P  &  

O R G A N I S A T I O N A L  R E S I L I E N C E

C U L T U R E  F O R  C O M P E T I T I V E  

A D V A N T A G E

RoE 16-19% 

Well within range by 2028

D I V E R S I F I E D ,   

 P A N - A F R I C A N

 B U S I N E S S

O U R  S T R A T E G I C  P I L L A R S

E N A B L E D  B Y

M E D I U M - T E R M  

T A R G E T S

( 2 0 2 7  –  2 0 3 0 )

CTI approaching 50%

by 2028

CET1 at or above

Top end of target range
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Disclaimer

Certain statements (words such as ‘anticipates’, ‘estimates’, ‘expects’, ‘projects’, ‘believes’, ‘intends’, ‘plans’, ‘may’, ‘will’ and 

‘should’ and similar expressions in this document are forward looking. These relate to, among other things, the plans, 

objectives, goals, strategies, future operations and performance of Absa Group Limited and its subsidiaries. These 

statements are not guarantees of future operating, financial or other results and involve certain risks, uncertainties and 

assumptions and so actual results and outcomes may differ materially from these expressed or implied by such statements. 

We make no express or implied representation or warranty that the results we anticipated by such forward-looking 

statements will be achieved. These statements represent one of many possible scenarios and should not be viewed as the 

most likely or standard scenario. We are not obligated to update the historical information or forward looking statements in 

this document. 
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