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Common equity tier 1 
capital ratio

14,0%

Market capitalisation 

R109bn
Permanent employees 

25 924

Deposits 
 

R1 040bn
Assets under 
management 

R393bn
Gross banking 
advances

R863bn

Headline earnings

R14,0bn
Return on equity 

14,0%

Client savings 
entrusted to us

The strength of  
our balance sheet

The value of Nedbank Group  
as a company listed on the JSE

The credit we have 
provided to clients

The profits we make 
for shareholders

The return on the capital that share- 
holders have invested into Nedbank 

The funds we manage 
for clients

1 040

968

954

904

2022

2021

2020

2019

863

807

797

810

2022

2021

2020

2019

14,0

11,7

5,4

12,5

2022

2021

2020

2019

14,0

12,5

6,2

15,0

2022

2021

2020

2019

393

424

375

331

2022

2021

2020

2019

14,0

12,8

10,9

11,5

2022

2021

2020

2019

109

89

65

107

2022

2021

2020

2019

25 924

26 861

28 271

29 213

2022

2021

2020

2019

Our human capital

up by 20%

up by 22%

(Rbn)

(Rbn) (%)

(Number)(Rbn)

(%)

(Rbn) (Rbn)

Overview of Nedbank Group

Nedbank’s history 
traces back to 
the early 19th 
century with the 
establishment 
of the Cape of 
Good Hope Bank 
in 1831. Following 
successive branding and structural 
changes, from De Nederlandsche Bank 
voor Zuid-Afrika to the Netherlands Bank 
of South Africa, to Nedcor Group in the 
1980s, Nedbank Group was formed in 
2003. Nedbank Group is incorporated 
in the Republic of South Africa and its 
ordinary shares have been listed on JSE 
Limited since 1969.
Today, Nedbank Group is one of the largest financial 
services groups in Africa, offering wholesale and retail 
banking, as well as insurance, asset management and 
wealth management services and solutions to more than 
seven million clients. In SA Nedbank has a strong franchise, 
which contributes 90% of the group’s R1,3tn in assets and 
86% of the group’s R14bn headline earnings (HE).

Outside SA we operate in five countries in the Southern 
African Development Community (SADC) through 
subsidiaries and banks in Lesotho, Mozambique, Namibia, 
Eswatini and Zimbabwe. In central and west Africa we 
have a strategic alliance with Ecobank Transnational 
Incorporated (ETI) and we have a representative office in 
Kenya. Outside Africa we have a presence in key global 
financial centres to provide international financial services 
to Africa-based multinational and high-net-worth clients 
in the Isle of Man, Jersey and London, and we have a 
representative office in Dubai.
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Positively positioned 
in the current rising-
interest-rate cycle –  
Net interest income sensitivity 
for 1% change in interest rates: 
R1,6bn. 

Strong balance sheet 
to protect against downside 
risks – key ratios well above 
pre-Covid-19 levels (CET1 14%, 
LCR 161%, NSFR 119%). 

Sound risk management 
track record – ECL coverage 
at 3,37%, well above pre-
Covid-19 levels of 2,26%.  

Attractive valuation 
metrics (price-to-
book ratio: 1,0 times at 
31 December 2022) and value 
unlock potential by delivering 
on our new medium- and long-
term targets. 

A strong, experienced 
and diversified board and 
leadership team  

•	 72% independent  
non-executive directors 

•	 Nedbank Board ranked 
#1 among all financial 
companies in emerging 
Europe, the Middle East and 
Africa (EMEA)*.

One of SA’s most experienced 
financial services 
management teams 

•	 Well regarded by the 
investment community

•	 > 230 years’ combined 
experience

A purpose-led business 
focused on delivering positive 
societal and environmental 
impact, aligned with the UN 
SDGs and supported by good 
governance and ESG leadership. 
We have a proud track record 
of doing business in a manner 
that contributes positively 
to society. 

•	 AAA MSCI ESG rating – top 
5% of global banks  

•	 Track record of leadership 
in climate-related 
matters

•	 Carbon-neutral operations 
since 2010 

•	 R123bn in purpose-led 
sustainable-development 
finance that is SDG-aligned 

•	 Level 1 BBBEE 
contributor since 2018 

World-class modern 
technology platform 
and market-leading digital 
innovations.  

Client NPS ranked #1 among 
South African banks.  

Unique corporate culture 
and high levels of employee 
satisfaction. 

A group that is well 
positioned for SA 
recovery and growth on the 
African continent.

What differentiates Nedbank? 

Assets by geographical area  
(%) 

Independent 
non-executive 
directors 91

63

SA
Africa (excluding SA)
International

Non-executive 
directors

Independent 
non-executive 
directors 91

63

SA
Africa (excluding SA)
International

Non-executive 
directors

While financial services, in general, have become increasingly commoditised, Nedbank Group has many characteristics 
that set it apart from its universal banking and financial services peers in SA. These include the following: 

* �2022 Institutional Investor’s Emerging EMEA Investor 
Relations survey (best company board).

Leadership positions 
in renewable-energy finance, 
corporate and commercial-
property lending, small-business 
services, retail vehicle finance, 
card acquiring, digital client 
value propositions and asset 
management. 

Strong franchises – a 
strong Corporate and Investment 
Banking (CIB), a very competitive 
Retail and Business Banking 
(RBB), a high-return Wealth 
business and a scalable Nedbank 
Africa Regions (NAR) business 
position us well for future growth. 

Access to the largest 
banking network in Africa 
through our own operations in  
the SADC region and our  
strategic alliance with ETI in  
39 countries. 

Ecobank presence

Ecobank and  
Nedbank presence

Nedbank presence
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SA AUM market share 

Ninety One   Stanlib

Coronation Boutique Collective investments

Allan Gray

Nedgroup Other Old Mutual

44,1

9,4

9,2

7,6

7,47,0
6,6

8,7 Total 
R3,62tn

Largest banks in Africa by assets   
(US$bn, 2021)

South African deposit market share  
(%)

deposit market share

TymeBank 0,06 
Discovery Bank 0,24 

17,4

21,3

21,7

22,5

2,6

7,1
7,4

Total 
R5,4tn

Source: SARB BA900 at 31 December 2022

Source: Association for Savings and Investment South Africa 
(ASISA) Q4 2022

South African advances market share   
(%)

Total 
R4,9tn

TymeBank < 0,04 
Discovery Bank 0,11 

16,9

22,3

21,0

25,0

2,3

4,7
7,8

advances market share

Nedbank FirstRandAbsa Standard Bank
Other banksInvestecCapitec

Total 
R4,9tn

TymeBank < 0,04 
Discovery Bank 0,11 

16,9

22,3

21,0

25,0

2,3

4,7
7,8

advances market share

Nedbank FirstRandAbsa Standard Bank
Other banksInvestecCapitec

Total 
R4,9tn

TymeBank < 0,04 
Discovery Bank 0,11 

16,9

22,3

21,0

25,0

2,3

4,7
7,8

advances market share

Nedbank FirstRandAbsa Standard Bank
Other banksInvestecCapitec

South African AUM market share     
(%)

The South African banking sector has 
approximately R4,9tn in advances, 
of which Nedbank has a 16,9% 
share. We also have a 17,4% share 
of the R5,4tn South African deposit 
market, an important indicator of 
franchise strength. With assets under 
management (AUM) of R393bn, 
Nedbank is the sixth-largest unit 
trust manager in SA, with a South 
African market share of 7% and an 
international market share of 12%1. 

Banks on the African continent 
collectively represent around 1% of global 
bank capital, generate high returns on 
capital and provide growth opportunities 
as their economies grow, banking 
penetration increases, and client needs 
become more sophisticated. 

The top 50 banks in Africa have 
assets of more than US$1,4tn. In 
this context SA has five banks in 
the top 10 rankings in Africa, with 
Nedbank ranking as the fifth-largest 
bank as measured by capital and 
sixth-largest bank by assets. 

Nedbank Group in context

171

168

132

103
9377

671

 Standard Bank 
 National Bank of Egypt
 FirstRand  	
 Absa Group  
 Banque Misr  	
 Nedbank Group  
 Balance of top 50 banks  

Source: 
The Banker Magazine

October 2022

1 �Market share of Financial Sector Conduct Authority (FSCA)-approved foreign collective investment schemes (offshore assets).
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R29bn
2021: R30bn
2020: R31bn
2019: R31bn

3,3% 8,1%

Our organisational structure, products and services

Areas of strength and differentiationCluster Outputs

•	 Market leader with strong expertise in 
commercial-property, corporate advances 
and renewable-energy financing.

•	 Market-leading South African trading 
franchise with excellent trading capabilities 
across all asset classes.

•	 Leading expertise across various sectors 
such as mining, telecoms and public sectors.

•	 Leader in business banking with end-to-end digital 
onboarding capability for transactional and lending 
products across various channels.

•	 #1 bank in client satisfaction metrics.
•	 Differentiated and disruptive client value 

propositions (CVPs) across different client segments.
•	 Leader in card-acquiring and vehicle finance.

•	 Leverages existing distribution channels and 
platforms to sell short-term, credit life and other 
insurance products to Nedbank’s 7,0 million clients.

•	 Top fund managers identified through the Best of 
Breed investment approach.

•	 An award-winning, integrated and holistic 
advice-led, high-net-worth offering for local and 
international clients.

•	 Presence and positioned for growth in five 
SADC countries with technology investments 
to enhance CVPs and achieve scale.

•	 Access to the largest banking network in Africa 
through our ETI strategic alliance.

•	 Investment banking.
•	 Global markets and treasury.
•	 Commercial-property finance.
•	 Deposit-taking.
•	 Transactional banking.

•	 Transactional banking.
•	 Card and payment solutions.
•	 Lending and deposit-taking.
•	 Investment products.

•	 High-net-worth banking.
•	 Wealth management.
•	 Asset management.
•	 Insurance.

•	 Transactional banking.
•	 Lending, deposit-taking 

and card products.
•	 Wealth management.

ROE 

Nedbank Corporate and 
Investment Banking

Nedbank Retail and
Business Banking

Nedbank
Wealth

Nedbank  
Africa Regions

R425bn
2021: R399bn
2020: R429bn
2019: R424bn

R408bn
2021: R381bn
2020: R356bn
2019: R349bn

R22bn
2021: R21bn
2020: R23bn
2019: R22bn

R6 399m
2021:R5 605m
2020: R3 636m
2019: R6 167m

R5 097m
2021: R4 532m
2020: R1 595m
2019: R5 293m

R1 131m
2021: R962m
2020: R662m

2019: R1 042m

R975m
2021: R594m
2020: R12m

2019: R457m

26,1%

Corporates, institutions and 
parastatals with an annual 

turnover of over R750m.

Individual (high-net-
worth), business and 

corporate clients.

Individual clients, small and 
medium enterprises, and 

business and corporate 
clients across the countries 

in which we operate.

Individual clients and 
businesses.

45,5%48,2%

36,3%46,3%

RBB

20222020 20212019

Wealth

20222020 20212019

2,5% 6,9%

NAR

20222020 20212019

16,0%

17,7%

Contribution to group
Advances HE contribution

13,8%

The group’s frontline business clusters are supported by various shared-services functions, including compliance, finance, human resources, marketing and corporate affairs, risk, technology and strategy, as well as sustainability. 

CIB

20222020 20212019
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Our board of directors

The majority of Nedbank’s boardmembers 
are independent non-executive directors, 
which complies with King IV and global 
best-practice governance.

The size of the Nedbank Board, at 
14 members, is influenced by the 
demands of a large and complex banking 
industry. The size gives the board 
adequate membership for its nine board 
committees, of which four are statutory, 
while adequate levels of independence 
are maintained.

Independence –  
protecting the interests of all 
shareholders  

Neo 
Dongwana 50

Years on board: 5

Hubert 
Brody 58

Lead Independent 
Director
Chairperson:  
DAC, Group Remco 
Years on board: 5

Mpho
Makwana 52

Chairperson: 
Nedbank Group 
and Nedbank 
Limited
Years on board: 11

Brian 
Dames 57

Chairperson: 
GCRC
Years on board: 8

Errol 
Kruger 65

Chairperson: 
GRCMC, GCC
Years on board: 6

Linda
Makalima 54

Chairperson: 
GTSEC
Years on board: 5

Stanley
Subramoney 64

Chairperson:  
GAC
Years on board: 7

Rob 
Leith 60

Years on board: 6

Phumzile 
Langeni 48

Years on board: 1

Mike 
Davis 51

CFO
Years on board: 2

Mfundo 
Nkuhlu 56

COO
Years on board: 8

Independent non-executive directors Executive directorsNon-executive 
director and 
Chairperson

Board representation at 31 March 2023.

72

21 Executive directors

Independent 
non-executive 
directors

7

Non-executive 
directors

Executive and non-executive directors      
(%)

Mteto
Nyati 58

Chairperson- 
designate:  
GITCO
Years on board: < 1

Dr Mantsika
Matooane 47

Chairperson: 
GITCO
Years on board: 8

Mike 
Brown 56

CE
Years on board: 18

Effective 1 May 2023
Chairperson from  
2 June 2023

Nedbank policy: 
•	 Non-executive directors must retire at the 

first AGM that follows their reaching the 
age of 70 or after nine years of being on the 
board as a non-executive, unless agreed 
otherwise by the board.

•	 Non-executive directors are given no fixed 
term of appointment, and all directors 
are subject to retirement by rotation in 
terms of the company’s memorandum of 
incorporation (MOI). An executive director 
is required to retire from the board at the 
age of 60, unless otherwise agreed by 
the board.

•	 Executive directors are subject to six-
month notice periods. This excludes 
the Chief Executive, who is subject to 
a 12-month notice period. Executive 
directors are discouraged from holding 
significant directorships outside the group.

•	 In terms of our MOI, one-third of all 
boardmembers retire at each AGM but may 
make themselves available for re-election.

Non-executive directors: Tenure 

0–3 years 

4–6 years 

7–9 years 

> 9 years 

5

2

1

3

Executive and non-executive directors: Age
(Years)

Independent non-executive
Non-executive

Executive

6045 6550 55

Average age = 55 years 77% = below 60 years 

ERERERE

REE

RE

Daniel Mminele 58

Chairperson-designate 

Re-election at 56th AGMElection at 56th AGM
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Group Exco changes:
Anna Isaac, the group’s Chief Compliance Officer, resigned in April 2022 to 
take up a role at a bank in the UAE and was replaced by Daleen du Toit, who 
has 22 years’ compliance risk management experience in the banking and 
financial services industry.

After reaching the group’s mandatory retirement age of 60 in 
January 2023, Trevor Adams, the group’s CRO, retired. Dave Crewe-Brown 
was appointed as CRO and to Group Exco with effect from 1 April 2023. 
Dave was the Chief Finance and Operating Officer for RBB and has 
significant industrywide experience in finance, operations, credit, capital 
management and regulatory reporting.

Fred Swanepoel will retire as CIO at the end of June 2023, when he also 
reaches the mandatory retirement age of 60 years. Ray Naicker will be 
appointed as CIO and to Group Exco with effect from 1 July 2023. He is 
currently the group’s Chief Digital Officer and has more than 20 years’ 
banking experience.

Our Group Executive Committee

Frontline MEs Shared-services Group ExecutiveExecutive directors

Group Exco representation at 31 March 2023.

Mfundo
Nkuhlu 56

COO
Group Exco 
member since:  
1 December 2008  
18 years’ service  
at Nedbank

Mike 
Davis 51

CFO
Group Exco 
member since:  
1 January 2015  
26 years’ service 
at Nedbank

Dr Terence
Sibiya 53

Group Managing 
Executive: NAR
Group Exco member  
since: 1 April 2020
11 years’ service  
at Nedbank

Ciko
Thomas 54

Group Managing 
Executive: RBB
Group Exco  
member since: 
18 January 2010
12 years’ service  
at Nedbank

Anél
Bosman 56

Group Managing 
Executive: CIB
Group Exco member 
since: 1 April 2020
21 years’ service  
at Nedbank

Iolanda
Ruggiero 52

Group Managing 
Executive: Wealth
Group Exco member  
since: 1 May 2015
20 years’ service  
at Nedbank

Daleen
du Toit 58

Group Chief 
Compliance 
Officer
Group Exco 
member since:  
1 May 2022
8 years’ service 
at Nedbank

Deb 
Fuller 50

Group Executive: 
Group HR
Group Exco member 
since: 25 June 2018
4 years’ service  
at Nedbank

Dave 
Crewe-
Brown 55

Designate Chief 
Risk Officer
Group Exco 
member from: 
1 April 2023
27 years’ service  
at Nedbank

Khensani
Nobanda 44

Group Executive: 
Group Marketing 
and Corporate 
Affairs
Group Exco member 
since: 15 May 2018
5 years’ service  
at Nedbank

Fred
Swanepoel 59

Chief Information 
Officer
Group Exco member 
since:  
1 November 2008
26 years’ service  
at Nedbank

Ray
Naicker 46

Designate Chief 
Information Officer
Group Exco member 
from: 1 July 2023
18 years’ service  
at Nedbank

Mike 
Brown 56

CE
Group Exco 
member since:  
17 June 2004 
29 years’ service 
at Nedbank

Priya
Naidoo 49

Group Executive: 
Strategy
Group Exco 
member since:  
1 January 2015
21 years’ service  
at Nedbank

The Nedbank Group Exco is a diverse and experienced management team that comprises the Chief Executive (CE), Chief Operating Officer (COO), Chief Financial Officer (CFO) and 10 other members 
of top management. Seamless succession planning enabled the appointment of three experienced group executive members with overlapping handover periods, including Chief Compliance Officer, 
Chief Risk Officer and Chief Information Officer.

Group Exco tenure at Nedbank
(Number of Group Exco members)

0–10 years

11–20 years

21–28 years

3

4

6

Group Exco age1

(Years)

15

23

31

31

Black female
Black male

White female
White male

Nedbank policy: Group Exco members 
retire on reaching the age of 60. More than 
230 years of combined service. Black female Black male White female White male

1	 Age at 31 March 2022.

40 45 6050 55

Average age = 52,3

Group Exco demographics
(%)

Trevor 
Adams 60

Chief Risk 
Officer
Group Exco  
member since:  
5 August 2009 
26 years’ service 
at Nedbank
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Our journey to zero exposure to fossil-fuel-related activities 
by 2045 continues to evolve, with the following strategic 
progress made in 2022:

•	 Our own operations – Our own scope 1, 2 and 3 greenhouse 
gas emissions reduced by a further 5% in 2022 to 128 149  
tCO2e, with a target reduction of more than 40% by 2025 
(from the 2019 base). In 2022, 1,5% of our energy use was 
from renewable-energy sources – we aim to increase this to 
more than 30% by the end of 2025.

•	 Exiting fossil fuels – In line with our commitment to have 
zero fossil fuel exposure by 2045, we are developing 
glidepaths that will inform our rate of exit from the coal, 
oil and gas sectors as required by climate science. We are 
completing these glidepaths using 2022 as the baseline and 
with the first interim target set for 2030. We will use these 
glidepaths internally during 2023, with public disclosure as 
part of our 2023 year-end reporting. In addition to the fossil 
fuel glidepaths, we plan on disclosing our energy generation 
glidepath as well as the roll-out plan for disclosing further 
glidepaths in climate-sensitive sectors.

ESG highlights
Our efforts in sustainability and ESG matters were 
externally recognised, including through Nedbank 
winning the Best Corporate ESG Strategy South Africa 
Award at the prestigious Global Banking and Finance 
Awards 2022 and being named a winner in Sustainability 
Reporting in Financials (Banking) and runner-up of Best 
Climate-Related Reporting in ESG Investing’s 2022 ESG 
Reporting Awards. 

Over and above the financing solutions provided, the 
following key ESG-related highlights were reported in 
2022:

•	 Maintained our level 1 BBBEE status for the past five 
years.

•	 Provided 1 835 first-time job opportunities for 
unemployed youth through the YES programme (more 
than 7 000 since 2019).

•	 Improved DEI metrics as evident in an increase in black 
and female employees.

•	 Achieved employee satisfaction at multi-year highs.

•	 Increased access to banking for the unbanked through 
innovative digital banking solutions.

Our journey to zero exposure to  
fossil-fuel-related activities by 2045

Climate change resolutions passed with 100% votes of 
approval at our 53rd AGM.

Adopted and disclosed our market-leading Energy Policy 
and inaugural TCFD Report.

Thermal-coal funding to be < 0,5% of GLAA.

No new finance for oil production.

Zero exposure to fossil-fuel-related activities.

100% of lending and investing supporting a  
net-zero carbon economy.

2020

2021

Disclose net-zero aligned glidepath for upstream fossil- 
fuels and power generation in our 2023 Climate Report.2024

	· No provision of project financing for new thermal-coal mines.
	· Reduce Nedbank’s own operations’ carbon emission by > 40% 

(from 2019 levels).
	· Generate > 30% of Nedbank’s own energy needs from 

renewable sources.

2025

2030

2035

2045

2050

Disclose financed emissions of our CIB fossil-fuels 
portfolio.2022

Pilot our fossil-fuels and power generation glidepaths 
internally during 2023.2023

Mike Brown 
(Nedbank Group, CE) 
interview at Davos

Our journey to net zero
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We retained our top-tier ESG ratings, with the highlight being our MSCI rating improving from AA to 
AAA (now within the top 5% of global banks); Sustainalytics – low-risk score of 17,2 (top 8% of 384 
diversified banks); ISS – C rating (within the top 10% of global banks); FTSE Russell – 3,9 rating out 
of 5 (top 26% of global banks and a FTSE4Good Index constituent); S&P Global – score of 67 out of 
100 (a top-tier South African bank); and CDP – Nedbank is rated as a top-3 domiciled bank.

Independent ESG ratings1 – Nedbank is highly rated among its global peer group

1 	 Ratings are as at 31 March 2023.

50

Nedbank 2022: 3,9

Among top 26%  
of global banks 
and a FTSE4Good 
Index constituent

0 100

Nedbank 2022: 17,2

Top 8% of 384 
diversified banks

AAACCC

Nedbank 2022: AAA

Among top 5% 
of global banks

A+D-

Nedbank 2021: C

Among top 10%  
of global banks

AD

Industry average: B Nedbank 2022: B

Top 3 South 
African domiciled 
bank 

0 100

Industry average: 38 Nedbank 2022: 67

Top-rated South 
African bank

Nedbank’s ESG ratings, credentials and  milestones

Employee 
NPS – 22
(highest level
in 4 years)

Ranked #1   
in the JSE 
Satrix
Inclusion and 
Diversity Index

Carbon-
neutral
operations
(since 2009)

Net-zero
operational 
water use
(since 2018)

Zero 
exposure 
to fossil-fuel-
related activities
by 2045

100% of 
lending 
supports a 
net-zero carbon 
economy
by 2050

Client NPS
#1 SA bank
(2022 Kantar 
survey)

Principles for 
Responsible 
Investment
(signatory from 
2022)

Climate 
Action 
Alliance      
(became a 
member in 2022)
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Company details

Nedbank Group Limited
Incorporated in the Republic of SA
Registration number 1966/010630/06

Registered office
Nedbank Group Limited, Nedbank 135 Rivonia Campus, 
135 Rivonia Road, Sandown, Sandton, 2196
PO Box 1144, Johannesburg, 2000

Transfer secretaries in SA
JSE Investor Services Proprietary Limited, 
One Exchange Square, Gwen Lane, Sandown, Sandton, 2196 
(from 13 March 2023)

PO Box 4844, Marshalltown, 2000, SA 
+27 11 713 0800

Namibia
Transfer Secretaries Proprietary Limited
Robert Mugabe Avenue No 4, Windhoek, Namibia
PO Box 2401, Windhoek, Namibia

Instrument codes
Nedbank Group ordinary shares
JSE share code: NED 
NSX share code: NBK
A2X share code: NED
ISIN: ZAE000004875
JSE alpha code: NEDI
ADR code: NDBKY
ADR CUSIP: 63975K104

For more information contact
Investor Relations
Email: NedGroupIR@Nedbank.co.za 

Mike Davis
Chief Financial Officer
Email: MichaelDav@Nedbank.co.za

Alfred Visagie
Executive Head, Investor Relations
Email: AlfredV@Nedbank.co.za

For more information please contact Nedbank Group 
Investor Relations at NedGroupIR@Nedbank.co.za.

Company Secretary: J Katzin
Sponsors in SA: Merrill Lynch SA Proprietary Limited 

t/a BofA Securities
  Nedbank Corporate and Investment 

Banking, a division of Nedbank Limited

Sponsor in Namibia:	� Old Mutual Investment Services 
(Namibia) (Proprietary) Limited

Disclaimer
Nedbank Group has acted in good faith and has made 
every reasonable effort to ensure the accuracy and 
completeness of the information contained in this 
document, including all information that may be defined 
as ‘forward-looking statements’ within the meaning of US 
securities legislation.

Forward-looking statements may be identified by words 
such as ‘believe’, ‘anticipate’, ‘expect’, ‘plan’, ‘estimate’, 
‘intend’, ‘project’, ‘target’, ‘predict’ and ‘hope’.

Forward-looking statements are not statements of fact, but 
statements by the management of Nedbank Group based 
on its current estimates, projections, expectations, beliefs 
and assumptions regarding the group’s future performance.

No assurance can be given that forward-looking 
statements will be correct and undue reliance should not 
be placed on such statements.

The risks and uncertainties inherent in the forward-looking 
statements contained in this document include, but are 
not limited to: changes to IFRS and the interpretations, 
applications and practices subject thereto as they 
apply to past, present and future periods; domestic and 
international business and market conditions such as 
exchange rate and interest rate movements; changes in 
the domestic and international regulatory and legislative 
environments; changes to domestic and international 
operational, social, economic and political risks; and the 
effects of both current and future litigation.

Nedbank Group does not undertake to update any 
forward-looking statements contained in this document 
and does not assume responsibility for any loss or damage 
arising as a result of the reliance by any party thereon, 
including, but not limited to, loss of earnings, profits, or 
consequential loss or damage.
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