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Cautionary statements 
In this report, SBM Holdings Ltd has made various forward-looking statements with respect to its financial position, business strategy and 
management objectives among others. Such forward-looking statements are identified by the use of words such as ‘expects’, ‘estimates’, 
‘anticipates’, ‘believes’, ‘intends’, ‘plans’, ‘forecasts’, ‘projects’ or words or phrases of a similar nature.

By their nature, forward-looking statements require SBM Holdings Ltd to make assumptions and are subject to inherent risks and uncertainties. 
There is a significant risk that predictions and other forward-looking statements may not prove to be accurate. Readers of this report are thus 
cautioned not to place undue reliance on forward-looking statements as a number of factors could cause future results, conditions, actions or 
events to differ materially from the targets, expectations, estimates or intentions expressed therein.

The future outcomes that relate to forward-looking statements may be influenced by many factors, including, but not limited to, interest rate and 
currency value fluctuations, local and global industry evolution, economic and political conditions, pandemic situations and other force majeure, 
regulatory and statutory developments, the effects of competition in the geographic and business areas in which the Company operates, as well 
as management actions and technological changes. The list of factors is not exhaustive and when relying on forward-looking statements to make 
decisions with respect to SBM Holdings Ltd, investors and other parties should carefully consider these factors, as well as the inherent uncertainty 
of forward-looking statements and other uncertainties and potential events. SBM Holdings Ltd does not undertake to update any forward-looking 
statement that may be made, from time to time, by the organisation or on its behalf.
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Dear Shareholder,

The Directors of SBM Holdings Ltd are pleased to present the Integrated Annual Report for the year ended 31 December 2025.

The Board of Directors confirms, to the best of its belief, that the Integrated Annual Report addresses the relevant material 
matters that impact the performance of the Group in a fair and transparent manner. 

The Board approved and authorised the publication of the SBM Holdings Ltd Integrated Annual Report 2025 on 13 May 2026.

Mahendra Vikramdass Punchoo 
Chairman
SBM Holdings Ltd
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About us Creating value for our stakeholders
Contribution of SBM Bank (Mauritius) Ltd to the Mauritian economy and society

Shareholders, debt holders 
and investor community

MUR 1.3 billion
We provide investors and shareholders with 

interesting returns

Governments and regulators*

MUR 0.9 billion
We support the authorities by means of our tax 
payments and help to underpin the progress of 
societies and communities, notably through our 

CSR activities 

Retention for growth

MUR 4.4 billion
Part of wealth created is retained to assist the 

Group in fuelling its growth ambitions

Employees

MUR 4.8 billion
We deliver attractive salaries and benefits to our 

staff, while underpinning their welfare
and career development 

MUR 11.4 billion in FY 2025

* includes the proportion of our CSR contribution remitted to the Mauritius Revenue Authority
Notes: 
•	 The figures above, which pertain to the year 2025, are only indicative and should be treated with caution, insofar as they are high-level estimates produced for the purpose of this report.
•	 The ratios have been computed on the basis of certain assumptions made, while being subject to the availability of data.

Wealth generated by the SBM Group

MUR 425
billion
total assets

~3.8 million
customers

Present in

4 countries
3,312
employees

National economy Job creation in support of 
nationwide social aspirations

~ 2%
of total value

added

~ 32%
of banking sector

value added

~ 17% 
of banking sector 

employment

The SBM Group is a leading banking and financial services provider in Mauritius, with footprint in India, Kenya 
and Madagascar through dedicated banking subsidiaries. The Group, which has a solid franchise, delivers a 
comprehensive array of customised financial solutions to help its wide-ranging customers realise their ambitions.
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Our cover reflects our commitment to 
harnessing resilient foundations for 
sustained growth.

In this perspective, our Integrated 
Annual Report is founded on the 
concept of ‘Roots of Resilience’. The 
latter draws on nature’s most enduring 
structures – roots, rings and layered 
growth – to express SBM’s strong 
fundamentals and well-established 
ambitions. 

The concept, which comes to life in 
different ways across the different 
sections of this Report, showcases SBM 
as an institution built on strength and 
technological innovation while growing 
confidently into the future. 
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Group Chairman’s
Letter to Shareholders

Dear Shareholder,

The year 2025 was a pivotal year for the SBM Group.

Following its reconstitution in April 2025, the Board of SBM Holdings Ltd (the Board) underwent several directorship 
changes before achieving operational stability and strong strategic alignment by the close of the financial year.

The Board embarked on a comprehensive medium-term mandate to transform the SBM Group into a robust financial 
conglomerate with a clear focus on restoring stakeholder confidence and the institution’s leadership position within the 
banking landscape.

At the core of the Board’s agenda in 2025 and beyond is a commitment to strengthening governance and rebuilding the 
Group’s risk management culture, modernising its IT systems, optimising workflows, and empowering the workforce - all 
directed towards sustainable value creation for both our shareholders and society.

Setting the Tone at the Top: Governance and risk culture
The Board, in its meeting deliberations, systematically fulfilled its fundamental role of providing rigorous and independent 
oversight of the executive management. This oversight is driven by a commitment to embedding the principles of 
accountability, transparency, fairness, and responsibility throughout the Group. 

During the year, the Board has, through its actions, initiated the groundwork to reinforcing governance structures 
and accountability by clearly defining mandates and metrics for risk management and control functions, engaging 
transparently and openly with regulators, shareholders, and clients, upholding principles of fairness including the 
equitable treatment of employees, and demonstrating corporate responsibility by committing to the long-term well-
being of our stakeholders and society at large.

To stay ahead of the curve, the Board and the Executive Management are working together to evolve our risk management 
approach. The Board expects that the planned integration of real-time data analytics platform in the coming years would 
enable the Group’s risk management function to shift from a periodic, retrospective compliance-focused approach into 
a continuous dynamic, forward-looking risk culture aimed at the identification and monitoring of vulnerabilities as they 
emerge.

Systems modernisation: Technology and transformation
For far too long, the Group’s legacy core infrastructure has operated in functional silos, impeding the seamless integration 
of real-time data analytics platforms that are vital for delivering next-generation digital experiences and ensuring AI-
driven AML/CFT compliance. This fragmentation has significantly hindered our ability to achieve a consolidated view 
of customer activity, leading to protracted, suboptimal development cycles for new digital solutions and making it 
challenging to capture and retain Gen-Z and SME consumer segments that demand instant payment solutions, seamless 
digital wallet integrations, and frictionless digital experiences.

Cognizant of the critical intersection between financial services and technology, and the need for robust security and 
digital innovation, the Board determined that the traditional CEO-CIO dynamic required evolution. Consequently, the 
Board established the role of a Deputy Group Chief Executive, bringing in a seasoned banker with deep technology 
expertise to spearhead the Group’s digital transformation and leverage data and technology as the primary competitive 
differentiator for the SBM Group. 

Going forward, technology will represent the single largest strategic investment for the Group with the repatriation of the 
Core Banking System to Mauritius in line with the regulatory directive alongside a comprehensive modernisation of the 
technology stack. To support this vision, the Group will be actively increasing investment in our IT workforce to build the 
internal expertise required to drive and sustain these innovations. 

Group performance in FY 2025 
For the year ended 31 December 2025, the Group recorded a profit after tax of MUR 4.2 billion, representing a 2.9% 
decline from FY 2024, primarily due to higher credit loss expenses. Despite this, the financial year demonstrated strong 
underlying performance, highlighted by a 14.4% increase in operating income to MUR 19.0 billion and a 2.4% reduction 
in operating expenses to MUR 10.4 billion.
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While the net interest margin remained stable at 2.8%, the cost-to-income ratio improved significantly from 63.8% in FY 2024 
to 54.5% in FY 2025 - still relatively high by industry standards - reflecting tangible efficiency gains. The decreases in Return 
on average shareholders’ equity to 10.9% and Return on average assets to 1.0% – down from 12.7% and 1.1% in FY 2024, 
respectively – along with a slight reduction in Earnings per share from MUR 1.68 to MUR 1.63, are considered temporary 
variances in an otherwise robust financial performance.

The Group’s capital position remains strong with both the Capital Adequacy Ratio and Tier 1 capital comfortably above 
regulatory requirements. 

SBM Bank (Mauritius) Ltd [SBMBM] continued to anchor the Group’s profitability, contributing MUR 3.7 billion to the Group’s 
profit after tax (PAT). The holding company, SBM Holdings Ltd, recorded a standalone PAT of MUR 0.5 billion, complemented 
by a PAT of MUR 0.2 billion from the non-banking financial cluster (NBFC) and a marginal PAT for Banque SBM Madagascar 
SA. However, these positive outcomes were partially offset by operational losses at SBM Bank (India) Limited [SBMBI] and 
SBM Bank (Kenya) Limited [SBMBK] at Group level, alongside elevated total Group credit loss expenses of MUR 3.5 billion for 
FY 2025. 

Despite recording a consolidated loss at the Group level due to the recognition of fair value loss in FY 2025, which relates 
to prior years adjustments, SBMBK achieved a major operational and standalone turnaround in FY 2025, driven by revenue 
growth, disciplined cost management, and improved asset quality. SBMBK returned to profitability on a standalone basis, with 
profit before tax (PBT) improving to KShs. 614 million from a loss of KShs. 1.6 billion in FY 2024. 

With regard to our Indian subsidiary’s operations, the fall-out from the tightening regulations by the Reserve Bank of India 
(RBI) necessitated a strategic pivot to ensure regulatory compliance and enhanced oversight. While these initial investments 
increased costs and tapered short-term revenue, they enabled SBMBI to restructure its operations. On current trends, SBMBI 
is well poised to return to profitability in the years ahead and in support of the Indian Team’s efforts, SBMH has infused capital 
of amount INR 946 million in FY 2025 and is expected to inject a further INR 1.5 billion in FY 2026.

“... the financial year demonstrated strong underlying performance, highlighted by a 14.4% 

increase in operating income to MUR 19.0 billion …”

Strategic outlook for FY 2026 and beyond: Our commitment to shareholders
Historically, the Group has operated under a decentralised model, functioning primarily as a holding entity that collects 
dividends from geographically dispersed subsidiaries in Mauritius, India, Kenya, and Madagascar. This structure resulted in 
largely siloed operations with minimal cross-border synergy. Furthermore, the consolidated performance remains highly 
correlated to the Mauritian economy’s business cycle, as SBMBM conducts a predominantly domestic business and accounts 
for 75.6% of total Group assets.

The Board recognises the untapped potential within the Group’s geographic footprint, particularly given the positioning of 
Mauritius as a vibrant, full-fledged regional financial centre, alongside the urgency to rebalance asset origination. To capture 
this opportunity, SBMH is evolving from a passive investor and provider of capital into an active parent entity by appointing its 
own directors to the boards of all subsidiaries.

This approach aligns the strategic priorities of the holding company with operational execution at the subsidiary level. 
Consequently, it improves information flow, strengthens governance by ensuring that risk management, regulatory 
compliance, and technology-driven transformations are implemented and monitored consistently across all Group entities. By 
eliminating geographical and operational silos, this synergy-driven model seeks to leverage shared resources and collective 
market expertise to ensure the consolidated value of the Group exceeds the sum of its parts. 

Despite holding lead positions in key segments, the Group has considerable scope for growth across the wider portfolio. 
The Board is committed to a disciplined strategy of revenue diversification and enhanced earnings capacity, underpinned by 
rigorous risk oversight. We see a clear runway to expand our core business over the next three to five years with a view to 
securing sustainable long-term profitability.

“The Board is committed to a disciplined strategy of revenue diversification and enhanced 

earnings capacity, underpinned by rigorous risk oversight.”

Our commitment to society
As a key partner in the nation’s development, the Group looks beyond its balance sheet to drive broad-based economic and 
financial progress. We remain steadfast in supporting initiatives that promote sustainability and foster financial inclusion, 
ensuring that essential financial services are both accessible and affordable for every citizen and viable enterprise.

Mahendra Vikramdass Punchoo 
Chairman
SBM Holdings Ltd
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Dear Valued Stakeholders,

Resilience in a challenging environments
FY 2025 was a year of both progress and challenge for the SBM Group. Despite a demanding operating environment across 
our jurisdictions, we delivered robust top-line growth, materially improved our cost efficiency and made meaningful strides 
in our strategic transformation – all while maintaining a strong capital position well above regulatory requirements.

We are transparent about the challenges that remain — particularly elevated credit losses — and I want to assure 
shareholders that we are taking deliberate, structured action to address them. At the same time, I remain firmly confident 
that the foundations we are building today will drive sustainable value creation in the years ahead.

Across our markets — characterised by fast-evolving economic conditions, volatile interest rates and heightened 
regulatory expectations — we consistently executed our strategy with discipline and purpose. The dedication of our 
management teams and employees was instrumental in preserving our financial strength and our standing as a trusted 
financial institution.

The SBM Group remains a leading banking and financial services provider in Mauritius, with our overseas entities in India, 
Kenya and Madagascar continuing to advance their operational and commercial agendas despite the headwinds they face.

Ultimately, the Group has created meaningful value for our shareholders and other stakeholders, while continuing to play 
a catalytic role in the growth of the Mauritian economy and society.

Resilient financial performance
For the year ended 31 December 2025, the SBM Group delivered strong pre-provision profitability, with profit before 
credit loss expense increasing by 44.0% to MUR 8.7 billion — a testament to the underlying earnings power of our 
franchise. Profit after tax of MUR 4.2 billion was 2.9% below the prior year, reflecting a significant increase in credit loss 
expense driven by IFRS 9 provisioning requirements. While this weighed on reported earnings, we view it as a necessary 
and prudent step in strengthening our balance sheet quality.

Operating income rose by 14.4% to MUR 19.0 billion, a strong result given the challenging environment across our 
markets. Net interest income grew by 9.1%, supported by an 8.1% increase in gross loans and advances to non-bank 
customers to MUR 195.4 billion. Non-interest income grew strongly by 25.2%, driven by higher fee and commission 
income and gains from fixed income securities trading.

Operating expenses of MUR 10.4 billion were broadly stable lower year-on-year, even as we continued investing in people 
and technology to build a more competitive, customer-centric organisation. This reflects the tangible impact of our cost 
discipline programme across all entities.

This contributed to a significant improvement in our cost-to-income ratio, which fell to 54.5% in FY 2025 from 63.8% in FY 
2024 – a 930-basis point improvement that reflects our improved operating leverage and disciplined cost management.

“We continued to invest in the capabilities that will underpin long-term shareholder 

value creation”

The increase in credit loss expense is predominantly attributable to additional IFRS 9 impairments on resident advances 
at SBM Bank (Mauritius) Ltd. We recognise that credit risk management is a priority focus area and have put in place 
enhanced frameworks and oversight to proactively address this systematically. Shareholders can expect continued 
improvement in our asset quality metrics as these measures take effect.

The Group’s capital position remains robust, with a Tier 1 ratio of 14.7% and a capital adequacy ratio of 20.5% as at 31 
December 2025 – both comfortably exceeding regulatory minimums and providing ample headroom to support growth 
and withstand adverse scenarios.

Message from
the Group CEO
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Executing our group-wide strategy
We continued to invest in the capabilities that will underpin long-term shareholder value creation. This included enhancing 
digital customer experiences, modernising our technology infrastructure, and deepening risk and compliance capabilities. 
Governance was strengthened through the establishment of two new Board sub-committees at SBM Holdings Ltd – the Group 
Transformation and Technology Committee and the Sustainability Committee. While some of these investments created 
short-term pressure on financial results, they are essential to building a stronger, safer and more competitive SBM Group. 
Meaningful progress was made in harmonising processes, strengthening oversight, and improving coordination across risk, 
audit and operations.

Capital management remained a Board-level priority. We maintained sound capital and debt profiles across the Group, 
ensuring each entity has the resources needed to meet regulatory requirements and pursue disciplined growth.

We also advanced our Sustainability Agenda, further embedding ESG principles into our business model and governance. We 
view sustainability not merely as a responsibility, but as a driver of long-term revenue and value – addressing climate risk, 
promoting social inclusion and financial access, and aligning with the UN Sustainable Development Goals.

“The Group has created meaningful value for our shareholders and other stakeholders, while 
continuing to play a catalytic role in the growth of the Mauritian economy and society.”

Performance across our operating entities
Across Mauritius, India, Kenya and Madagascar, our entities each navigated distinct market realities with a shared focus on 
disciplined growth, operational improvement, and deepening customer relationships. Innovation and digital transformation 
were consistent priorities, as we supported our clients through their own growth and transformation journeys.

SBM Bank (Mauritius) Ltd maintained its position as a leading financial services player in Mauritius, preserving strong market 
shares of around 39% in mortgage lending and some 20% in domestic corporate banking. The bank advanced its digital 
transformation agenda, enhancing its SBM Tag mobile platform and improving customer experiences across digital touchpoints. 
Operational resilience was strengthened through technology upgrades, cybersecurity improvements, data management and 
automation-led process re-engineering. The bank also made measured progress on its regional diversification agenda.

In Mauritius, the SBM Non-Banking Financial Cluster (NBFC) continued to expand its suite of financial solutions across asset 
management, stockbroking, insurance agency, fund services and corporate finance. SBM Capital Markets Ltd (SCM), a leading 
investment dealer in the region, delivered strong results in FY 2025 with traded value exceeding USD 8 billion and Assets under 
Custody of USD 338 million. SCM is actively extending its regional footprint, particularly into Kenya through its partnership 
with SBM Bank (Kenya) Limited.

Our overseas subsidiaries operate in competitive markets and face real operational and capital challenges, which we continue 
to support them in addressing. SBM Bank (India) Limited advanced its multi-year transformation, strengthening Corporate 
Banking and MSME lending, growing its Priority Sector Lending portfolio and executing a six-pillar digital strategy covering 
automation, security, customer acquisition and product innovation. SBM Bank (Kenya) Limited consolidated its position in 
the middle market, serving affluent individuals, businesses and local corporates through a broad branch and digital network, 
while maintaining its partnership with the Africa Guarantee Fund to support MSMEs and women-owned enterprises. Banque 
SBM Madagascar SA made progress in its business development, strengthening sales structures, customer service quality, 
credit monitoring and risk controls.

Outlook, commitments and appreciation
I wish to extend my sincere appreciation to the Chairperson and Board of Directors of SBM Holdings Ltd for their leadership 
and governance during a demanding year. I also thank the Boards of our subsidiary entities for their active engagement as we 
worked together to navigate challenges and sharpen our strategic direction.

I extend my deepest thanks to our employees across every entity of the Group. Their dedication, professionalism and resilience 
have been the foundation of our progress this year. Together, we are building an organisation that is agile, technology-driven, 
future-ready and purpose-led.

While FY 2025 was a year of stabilisation and investment in our foundations, FY 2026 represents a decisive inflection point, 
with our focus firmly on accelerated execution and value delivery. Our strategic priorities are clear: strengthen operational 
resilience, diversify and grow revenue streams, and drive disciplined profitability. We are committed to delivering improving 
returns to our shareholders and to providing transparent and timely reporting on our progress against these goals.

We remain equally committed to Mauritius and its people – helping households and SMEs achieve their financial goals and 
championing financial inclusion for the most vulnerable in our society.

These ambitions will be achieved through the collective commitment of our Board, Management, employees, customers and 
shareholders. I look forward to sharing our progress with you and thank you for your continued confidence in SBM Group.

Raoul Gufflet
Group Chief Executive Officer
SBM Holdings Ltd
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You joined SBM recently. What is your assessment of the current state of the 
financial services industry? 
The financial services industry is among the most digitised sectors globally, yet it remains one of the most structurally 
challenged. Over the past decade, it has been reshaped by successive waves of disruption from fintech entrants to 
platform-based ecosystems to new models of data monetisation and the rapid emergence of artificial intelligence. 

Banks today operate in an environment defined by accelerating technological change, evolving customer expectations 
and growing regulatory and geopolitical complexity. While the industry has invested heavily in digital capabilities, the 
real question is whether the speed of organisational change is sufficient to keep pace with the scale of transformation 
occurring around us. 

For me, this is not a theoretical question. There is a real opportunity here to reshape the organisation’s future and that is 
what brought me to SBM at this stage. 

Are we changing fast enough? 
The response to this disruption cannot be incremental. Transformation is not simply about deploying additional systems 
or layering new tools onto existing structures. It requires a fundamental rethinking of how the bank operates across 
credit, risk, compliance, finance and customer engagement. 

Today, transformation is no longer a process exercise. It is an architectural one. It involves redesigning the foundations of 
how decisions are made, how data flows through the organisation, how value can be created and ultimately delivered to 
clients through a more future-ready institution. 

Why is this transformation necessary now? 
Much of the infrastructure that underpins the banking industry, such as core banking systems, payments platforms, ERP 
and CRM environments, was designed for a different era. While these systems have provided resilience and scale, they 
were not built for the speed, adaptability and intelligence that the current environment demands. 

“... SBM is well positioned with a rare chance to renew its technology foundations and 
underlying infrastructure in ways that many larger institutions find harder to execute.”

The rise of AI-driven platforms is forcing banks to rethink not only their technology stack, but also the way institutions 
assess risk, allocate capital and interact with customers. 

This moment echoes the concept of “creative destruction” articulated by Joseph Schumpeter, which I studied during my 
time at INSEAD – where innovation systematically displaces legacy models. 

In an environment shaped by technological acceleration, geopolitical uncertainty and evolving customer expectations, 
institutions that fail to adapt risk becoming increasingly constrained by their own legacy architectures. 

What does this mean for SBM? 
SBM occupies a particularly interesting position in this evolving landscape. It carries both the legacy and the potential to 
once again be among the institutions that shape the industry. SBM is at an inflection point today and that is what makes 
this moment both challenging and strategically important for the Group. 

Early in my career, when I was working in a competing bank more than two decades ago, SBM was widely regarded 
as a benchmark for the industry, whether in terms of credit discipline, risk management, financial performance or 
technological leadership. In many respects, it was the institution that defined the market. 

In Conversation with
the Deputy Group CEO
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Over time, unfortunately, SBM has experienced periods where momentum slowed and opportunities were missed. Yet this 
also creates a unique opening today. Unlike institutions that remain heavily constrained by legacy choices, SBM has the ability 
to learn, to recalibrate and to reposition itself. We have the space to rebuild core capabilities that once defined the bank’s 
leadership, while embracing a fundamentally different era of banking. 

Indeed, SBM is well positioned with a rare chance to renew its technology foundations and underlying infrastructure in ways 
that many larger institutions find harder to execute.

So transformation is central to your vision? 
Absolutely. Transformation, in my experience, is fundamentally data-driven. 

My own professional journey – from the telecom sector, where data ecosystems are native, to leading transformation initiatives 
across institutions ranging from central banking environments to large pan-African banking franchises – has consistently 
reinforced one major lesson: technology, while complex to implement, is rarely the true constraint. 

The real differentiator is, more often than not, organisational alignment. Institutions succeed when leadership, teams and 
governance structures align around a shared vision and execute with discipline and consistency. 

Then how will you ensure that execution happens? 
Since joining the Group, one of my priorities has been to engage directly with teams across our operations in Mauritius, Kenya, 
Madagascar and India. 

The objective was simple: to understand whether the organisation still possessed the energy and ambition required to 
undertake a meaningful change agenda. What I have seen has been encouraging. Across the Group, I have encountered a 
depth of talent, resilience and latent energy that remains largely untapped. 

This collective capability – more than any system or technology platform – is our most strategic asset. It is also the foundation 
upon which our future evolution will be built. 

So everything is already in place? 
Not quite. While the ambition is clear, the journey may not be as straightforward.

We are not seeking incremental improvements. Our objective is to enable SBM to leapfrog into a new operating model – one 
that is more agile, data-driven and closely aligned with the evolving expectations of our customers and stakeholders. 

Achieving this will require difficult choices, disciplined execution and sustained commitment across the organisation. 
Transformation is rarely comfortable. But institutions that avoid it risk becoming irrelevant.

At the same time, this journey presents a powerful opportunity to redefine what SBM stands for in the years ahead and to re-
establish the institution as a reference point for the industry. 

“Our ambition is to build a stronger, more agile institution – one that expands opportunity 
and contributes meaningfully to the economies and communities we serve.”

A final word for our stakeholders? 
The journey ahead is about the future we want to build. I am personally committed to this transformation. It is both a 
responsibility and a mandate. 

While technology is reshaping the possibilities for financial institutions, the purpose of banking remains unchanged – to 
enable economic participation, empower individuals and support the broader development of society. 

SBM has played that role before, bringing banking services to rural communities and individuals who previously had little or 
no access to financial services. That mission remains just as relevant today. 

Our ambition is to build a stronger, more agile institution – one that expands opportunity and contributes meaningfully to the 
economies and communities we serve. 

The spirit that once defined SBM – ambition, discipline and commitment to service excellence – still exists. Our task now is to 
translate that spirit into action, ensuring that SBM continues to shape the future of banking while staying true to its purpose. 

That is the responsibility we all carry as we build the next chapter of SBM together. 

Mooneesing J. Naikeny (Vimal) 

Deputy Group Chief Executive Officer
SBM Holdings Ltd
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Our Reporting
Universe and
Philosophy
This section explains what guides the organisation when 
undertaking its business and creating stakeholder value 
in the short and longer runs.
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Being guided by the double materiality concept

Pursuing an integrated reporting journey
Scope and purpose
While positioning itself as a purposeful and transparent organisation which is guided by sustainability principles, the SBM Group has made further 
headway in its integrated reporting journey when producing this Integrated Annual Report, by adhering to the International Integrated Reporting 
Council Principles. We have set out to communicate our financial and non-financial progress in an increasingly holistic, structured and transparent 
manner, thus showing how we are fulfilling our purpose. This report conveys a forward-looking perspective of our business, while demonstrating 
how, amidst an evolving operating landscape, value is created by means of a well-defined business model.

In this spirit, the organisation shows how it is impactfully engaging with its stakeholders, in line with their expectations, while harnessing its 
reputation as a resilient, dynamic and purpose-driven organisation.

Looking ahead, the SBM Group is committed to further improving the quality of its reporting, with expanded focus on integrated thinking, strategic 
value drivers and the creation of shared value.

Key principles 
The principles guiding information contained in our Integrated Annual Report are as follows: 

Our Reporting Universe and Philosophy

Determination of our material matters 

Background 
While serving as a basis to reflect the Group’s identity and to strengthen the strategy management process, information disclosed in our Integrated 
Annual Report is founded on our material matters.

We define material matters as those which can significantly affect our ability to achieve our organisational purpose as well as to create and 
preserve value for our stakeholders, over both the short and longer runs. These material matters are deemed as being important enough to help 
achieve the Group’s vision, mission, goals and strategies. We are dedicated to reassessing our material matters on a regular basis to cater for the 
fast-changing economic, market and industry environments.

The Group’s foundational material matters 

 
Economic performance 
The company’s overall financial health and success, as measured by metrics like revenue, cost of funds, profitability, 
return on investment, impairment ratio, total assets, cost to income ratio and operating income.

 

Regulatory compliance
Relevant rules, policies, standards and laws are complied with across operating contexts to maintain license to 
operate, including adherence to cybersecurity protocols and data protection regulations. This encompasses the 
preparedness for changes in legislation, litigation policy and emerging digital threats, ensuring the security and 
privacy of sensitive information throughout the organisation’s operations.

 

Customer experience
Customer experience and satisfaction through innovative banking channels and the ability to adapt to change 
and demand by developing suitable products and services to enhance the customer’s experience and meet their 
legitimate requirements whilst being mindful of critical environmental, social and governance issues.

 

Employee wellbeing
Employees feel valued, respected and derive meaning from performing their jobs in an environment where 
transparency and communication are promoted. Physical, emotional and mental wellbeing is prioritised through 
awareness and the establishment of relevant programmes and support systems.

 

Diversity, equity and inclusion
The policies and programmes used by organisations to encourage representation and participation of diverse 
groups of people with diverse backgrounds, experiences, skills and expertise, including the diversity of the board 
within the Group while also contributing to the social advancement of individuals in the community through the 
enhancement of opportunities and providing access to resources, especially for disadvantaged individuals. This 
includes Foundation and Academy programmes as well as government initiatives.

 

Climate consciousness
Based on the foundations of ESG principles, it refers to the controlling and reducing of the organisation’s carbon 
footprint through the measurement of tracked carbon emissions (direct, indirect and all other emissions associated 
with a company’s activities) and the consideration of other ESG elements.

 

Social inclusion
Contributing to the improvement of participation in society for all individuals through the enhancement of 
opportunities and providing access to resources, especially for disadvantaged individuals. This includes Foundation 
and Academy programmes as well as government initiatives.

Sustainability matter which 
triggers or may trigger 
material financial effects on
the organisation

Effects on cash flows, 
development, etc.

Organisation’s impacts on 
people or the environment

Environmental, social and 
governance matters

Impact 
materiality

Inside-out

Financial 
materiality 

Outside-in

Read more in this Report Further details on our websiteNavigation toolkit 

About our Integrated Annual Report
Background
Our Integrated Annual Report has been prepared in accordance with relevant rules, guidelines, standards and 
frameworks. The report has, in various respects, been based on the key principles set out by the International 
Integrated Reporting Council. 

Purpose 
The key purpose of this report is to help our stakeholders to better understand our performance and how we 
create sustainable value for their benefit, while tapping into opportunities and managing risks faced.

This report is intended to inform stakeholder groups that have an impact on or are affected by our business. 
It aims to provide them with a holistic, balanced, transparent and concise depiction of the performance and 
positioning of the SBM Group, including its strategy, achievements and governance framework. 

Scope and boundaries
Scope: Operations and positioning of the SBM Group and its banking and non-banking financial entities

Period covered: From 01 January 2025 to 31 December 2025. Material events after this date and up to the 

approval of this report on 13 May 2026 are also catered for in this report. 

SBM Group Disclosures

Integrated Annual Report

Quarterly Financial Results

Annual Meeting

Access our full reporting suite online at 
https://investors.sbmgroup.mu/

Strategic focus and future orientation
Starting point: direction, value and impact

Reliability and completeness
Reliable, credible and timely information. Transparency. Builds trust

Stakeholder relationships
 A result of stakeholder engagement; embeds stakeholder needs; builds the brand

Consistency and comparability
Inspires trust; helps informed decision making

Connectivity of information
 Correlates the elements; gives the big picture

Bring better insights into your business; 
communicate on what matters

Conciseness

Materiality

Guiding
Principles
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Capitalising on our resources …

Our Reporting Universe and Philosophy (cont’d)

Creating long-term sustainable value in an integrated way 
In line with our integrated reporting principles and while catering for our material matters, we interact, through various channels, with multiple 
stakeholders having a direct or indirect impact on our business. These material topics form the foundation of our strategic response and are 
embedded across our three core pillars of engagement: Sustainable business, Responsible organisation and Inclusive communities.

This report sheds light on our regular stakeholder engagement, which enables us to deliver a coherent strategy that drives sustainable value 
creation on the basis of trustworthy relationships. Towards this end, we demonstrate how we make judicious use of our forms of capital in line with 
the categories defined by the International Integrated Reporting Council. Along the way, we seek to deliver on our prioritised UN Sustainable 
Development Goals, through which we believe we can generate the most impactful value. See further details below, supported by navigational 
icons used throughout the report. 

Financial capital 
Funds that are available for use by the organisation in the production of goods or provision of services, 
obtained through financing or generated through operations and investments

Manufactured capital 
Matters and objects that are available for use by the organisation in the production of goods or provision of 
services, including buildings, machinery and equipment as well as infrastructures

Intellectual capital 
Intangibles, including intellectual property (e.g. patents, copyrights and licences), organisational capital 
(e.g. tacit knowledge, systems, procedures and protocols) and the brand/reputation of the organisation 

 

Human capital 
Competencies, capabilities and experience of the organisation’s employees, including their ability to 
understand, develop and implement its strategy, as well as their motivations to innovate while leading, 
managing and collaborating

Social and relationship capital 
Institutions and relationships established within and between each community, group of stakeholders and 
other networks towards enhancing individual and collective wellbeing, while promoting shared norms and 
values and protecting stakeholder interests

Natural capital 
Renewable and non-renewable environmental stocks that provide goods and services in support of the 
current and future prosperity of the organisation, including air, water and land as well as relevant biodiversity 
structures and ecosystems

… to meet stakeholder expectations …

Shareholders, debt holders and investor community 
Striving to generate sound and sustainable financial returns

Customers 
Delivering relevant financial solutions and service to our customers

Employees 
Shaping a competent and engaged workforce that effectively meets our customer needs

Societies and communities 
Promoting inclusive and socially advanced nations

Governments and regulators 
Doing the right business, the right way

Suppliers and strategic partners 
Leveraging networks and ecosystems to achieve our ambitions

… while adhering to prioritised UN Sustainable Development Goals

Assurance and responsibility 
Our reporting process for this Integrated Annual Report is guided by all applicable standards, principles, guidelines, laws and regulations, including 
the Mauritius Companies Act 2001, Banking Act 2004, The Financial Services Act 2007, Financial Reporting Act 2004, Bank of Mauritius Guidelines, 
The Stock Exchange of Mauritius Listing Rules, IFRS Accounting Standards, The National Code of Corporate Governance for Mauritius (2016), the 
International Integrated Reporting Framework and several laws and regulations as applicable. We also have an internal assurance model to 
ascertain that we provide reliable information throughout this Integrated Annual Report. 

The full content of the Integrated Annual Report has been reviewed by the Senior Management Team of SBM Holdings Ltd (SBMH) and, in line 
with related mandates, specific reports were also reviewed and recommended to the Board of Directors of SBMH for approval by the Corporate 
Governance and Conduct Review, Sustainability, Audit and Risk Management Committees. 

The Board of Directors of SBMH has reviewed and validated the Integrated Annual Report before its publication. 

Your feedback matters
We welcome and value your feedback on our Integrated Annual Report. 
Please write to us on investor.relations@sbmgroup.mu
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STRONG 
FOUNDATIONS,
HIGH 
RESILIENCE
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Overview of the
SBM Group
This section sheds light on our core identity, how we are 
organised to carry out our business across jurisdictions and 
the key tenets of our business model.
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Overview of the SBM Group

Who we are 
At a glance
Building on its franchise and customer proximity, the SBM Group is a leading banking and financial services player in Mauritius. It is, furthermore, 
actively involved in the Asia-Africa corridor through its dedicated banking subsidiaries operating in India, Kenya and Madagascar. 

The Group strives to meet the highest standards of responsibility and integrity in its functioning and activities. We are dedicated to paving the way 
for the sustainable growth and prosperity of our multiple stakeholders, while delivering cutting-edge and tailored financial solutions to help our 
individual, corporate and institutional customers achieve their aspirations. 

The Group helps economic sectors, entrepreneurs and individuals to achieve their financial and growth aspirations, alongside financing key 
investment projects as well as facilitating trade and capital flows that are essential for sustained socio-economic development. 

Key facts and figures 

Our stakeholders

Shareholders

SBM Holdings Ltd remains a key 
player on the local stock market, with 
a comprehensive shareholding that 
testifies to the favourable positioning 

and growth potential of the Group.

Customers

Our growth story is built on a diverse 
and widening customer base across 
the jurisdictions where we are 
present, underpinned by our tailored 
and appealing value proposition.

proposition.

Employees

We strongly believe in providing 
our employees with a stimulating, 
empowering, fair and inclusive 
environment to achieve their goals, 
alongside supporting our business and 

growth objectives.

~ 3,839,890 customers 3,312 employees
Second largest listing on the 
Stock Exchange of Mauritius

MUR 20.3 billion as 
market capitalisation

Individual and 
Institutional investors 
17,721

~ 334,860 Internet 
Banking customers

~ 180,420 SMS Banking 
customers

~ 687,500 e-Commerce 
users

Local entities: ~ 615,150
  Foreign entities: ~ 3,224,740

Local entities: 1,867
Foreign entities: 1,445

Our channels 
We serve our valued customers by means of convenient delivery and digital channels, while we seek to continuously strengthen the quality, reach 
and extensiveness of our various platforms.

106 branches
and counters

169 ATMs
6,070

POS terminals

Credentials and accolades

SBM Holdings Ltd 
•	 Prominent banking and financial services provider
•	 Part of the Stock Exchange of Mauritius Sustainability Index (SEMSI)

SBM Bank (Mauritius) Ltd
•	 One of the leading banks in Mauritius
•	 Rated Ba1 by Moody’s Investors Service
•	 Domestic market shares:

	- Highest market share in mortgage: ~ 39%
	- Total domestic loans: ~ 25%
	- Total rupee deposits: ~ 23%

•	 Mauritius’ Best Bank for Customer Experience - Euromoney Awards for Excellence 2025
•	 Best SME Bank in Mauritius – Best SME Banks 2026 Awards – Global Finance
•	 Mauritius’ Best for HNW trophy – Euromoney Private Banking Awards 2025
•	 Straight-Through Processing Award – CitiGroup
•	 Digital CX Awards 2025 - Outstanding Use of Digital Channels for Improved CX (Mauritius) – The Digital Banker

SBM Bank (India) Limited
•	 Best Data Quality Silver Award in the Foreign Bank Consumer Segment – TransUnion CIBIL 
•	 Finacle Innovation Gold Award 2025 for Ecosystem - Led Innovation – Infosys 
•	 Best Senior Leadership Program – Inventicon Asia

SBM Bank (Kenya) Limited 
•	 Most Innovative Digital Banking Platform Kenya 2025 – Gazet International 
•	 Best Bank for Customer Experience Kenya 2025 – Gazet International 
•	 Fastest Growing Corporate Bank Kenya 2025 – Gazet International
•	 ESG Communication Campaign of the Year – The Public Relations Society of Kenya 
•	 Simplicity and Affordability (1st place) – Pesalink Bank Awards 2025
•	 Early Adopter – Pesalink Bank Awards 2025
•	 Ecosystem Collaboration Champion – Pesalink Bank Awards 2025

SBM Non-Banking Financial Cluster
•	 Best Brokerage Services – Africa Global Funds Service Providers Awards 2025
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Overview of the SBM Group (cont’d)

What is our growth story
Our identity Our growth underpinnings

Our distinctive culture

Vision ValuesMission

� To be one of the leading and trusted 
financial services providers in our 
geographies of presence driven by 

innovation and technology

To achieve strong and sustainable 
returns for our shareholders, meet the 

relevant needs of our stakeholders 
and support the development of the 

community at large

Customer centricity 
 Trustworthiness 

 Integrity 
 Prudence 
 Respect

Our distinctive culture is a crucial 

lever to drive growth and create 

long-term value for our customers 

and the societies in which we are 

involved, alongside optimising 

shareholder returns.

We build sustained capabilities to 

forge a resilient, strong, sustainable 

and future-ready organisation, while 

developing our customer-focused 

franchise.

We strive to meet the highest 

standards of integrity, corporate 

responsibility and risk management 

in our functioning and activities.

We build strong links with our local and foreign subsidiaries, while supporting 

their growth and catering for their jurisdictional imperatives and requirements.

We build strategic partnerships and undertake constructive dialogues with 

our stakeholders to help them achieve their ambitions.

Digitalisation and innovation are integral to our ambitions to transform our 

productivity levels and business agenda in a nimble and secure manner.

We undertake targeted investments in people, technology and processes to 

create a smart and successful organisation, amidst prudent cost management.

Our strategic pillars remain our core foundation for business development 

and stakeholder management, supported by sustained customer centricity.
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Overview of the SBM Group (cont’d)

What we do 
Our Group structure 

SBM (Bank) Holdings Ltd

SBM Bank
(Mauritius) Ltd

SBM Factors Ltd

Banque SBM
Madagascar SA1

SBM Africa
Holdings Ltd

SBM Bank (India) 
Limited2

SBM Bank (Kenya) 
Limited

SBM Mauritius Asset 
Managers Ltd

SBM (NBFC) Holdings Ltd SBM (NFC) Holdings Ltd

Banking segment Non-banking financial segment Non-financial segment 

SBM Insurance
Agency Ltd

SBM eBusiness Ltd

SBM Fund
Services Ltd

SBM Capital
Markets Ltd

SBM Holdings Ltd 
Listed on the Stock Exchange of Mauritius 

Notes: 

1. Banque SBM Madagascar SA
•	 SBM (Bank) Holdings Ltd - 99.99%
•	 SBM Capital Markets Ltd, SBM Fund Services Ltd & SBM Mauritius 

Asset Managers Ltd hold 1 share each (total of 0.01%) 

2. SBM Bank (India) Limited
•	 SBM (Bank) Holdings Ltd - 99.99%
•	 SBM Overseas One Ltd, SBM Overseas Two Ltd, SBM Overseas Three 

Ltd, SBM Overseas Four Ltd, SBM Overseas Five Ltd & SBM Overseas 
Six Ltd hold 1 share each (total of 0.01%)

SBM 3S Ltd
•	 SBM Holdings Ltd - 100%

SBM Africa Equity Fund Ltd
•	 SBM Holdings Ltd - 100% (Class B participating redeemable shares)

In process of winding up:
•	 SBM Bank Representative Office, Yangon Myanmar
•	 SBM Maharaja Fund

Overview of our operating entities

SBM Bank (Mauritius) Ltd

SBM Bank (India) Limited

SBM Bank (Kenya) Limited

•	 It is the mainstay and flagship entity of the SBM Group. It is a leading banking operator in Mauritius, while contributing actively to the 
country’s socio-economic development and advancement. 

•	 The bank attends to the needs of a wide range of customer segments, comprising Retail, Private Banking and Wealth Management, 
Microfinance, Small and Medium Enterprise (SME), Corporate, International Banking, Financial, Government and Non-Government 
Institutions, amongst others. It depicts prominent local market shares, notably in the retail segment, while being also cautiously 
involved in cross-border transactions. 

•	 With the support of its employees and multichannel capabilities, the bank provides seamless customer experiences and an extensive 
range of solutions to its client base, based on the principles of proximity. Solutions offered to clients include easy-to-use and secured 
Internet Banking and Mobile Banking services. 

•	 SBM Bank (India) Limited operated as a branch of SBM Bank (Mauritius) Ltd since 1994 and commenced operations as a Wholly Owned 
Subsidiary (WOS) of SBM Holdings Ltd since 01 December 2018. It is the first foreign owned WOS entity to have been licensed to 
operate as a full-fledged Indian commercial bank.

•	 Running three primary business divisions – Corporate, Retail and Treasury – which cater for clients across and outside India, the bank 
has built a respected brand, backed by its human expertise and a network of 22 branches spread across 12 major cities and 5 rural and 
semi-urban locations. The bank is focused towards the mid-market corporate and MSME opportunities. It also serves the retail and 
HNI/UHNI segments.

•	 The bank’s product suite notably includes multiple payments channels, debit and credit card products, differentiated retail and 
corporate credit products as well as trade finance capabilities.

•	 The bank started its operations in Kenya in May 2017 and has a network of 33 branches countrywide, which is complemented by 
ATMs, mobile banking, online banking, debit, prepaid and credit cards, agency banking services and a call centre that is available 
24/7 to support the client base. The bank operates as an Authorized Depository and Securities Dealer, licensed by the Capital Markets 
Authority of Kenya.

•	 The bank aspires to be one of the leading and trusted financial services providers in Kenya, while achieving strong and sustainable 
returns for its shareholder, meeting the needs of its stakeholders and supporting the development of the community at large, backed 
by committed growth and reinforced capabilities.

•	 The bank’s strategic intent is to serve the middle segment of the market, focusing on affluent, business banking and local corporate 
customers. Solutions offered are tailor-made for the targeted specific segments, which include Consumer Banking, Business Banking 
and Corporate Banking. Within Consumer Banking, centres of excellence seek to address the needs of women, youth, diaspora and 
High-Net-Worth individuals.

Employees
741

Employees
586

Employees
1,735

Customers
~ 3.1 million

Customers
~ 102,800

Customers
~ 569,900

Branches and counters
22

Branches and counters
33

Branches and counters
45
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Banque SBM Madagascar SA

•	 Headquartered in Antananarivo, the bank started operations in 1998 and, presently, operates branches in Antsahavola, Andraharo, 
Tanjombato, Behoririka, Talatamaty and Toamasina. 

•	 The bank focuses primarily on large corporates. At the same time, mid-cap corporates, SMEs and High-Net-Worth individuals are also 
targeted in line with the bank’s objective to diversify its client portfolio.

•	 Through its continuous endeavours, the bank has developed into a trusted partner for several large and medium corporate entities 
operating in the local business arena. 

•	 SBM NBFC is a leading Non-Banking Financial Company in Mauritius. It delivers a range of diversified financial solutions through its 
subsidiaries that are duly licensed and regulated by the Financial Services Commission. The entity strengthens the one-stop-shop 
banking franchise of SBM Group by complementing the services of the Group’s banking entities with diverse solution structures.

•	 The entity addresses the needs of its customers through a panoply of innovative financial solutions, including capital markets expertise 
(e.g. trading, asset management, CIS funds, etc.), corporate finance solutions (e.g. capital raising, Mergers & Acquisitions, debt capital 
and equity capital), insurance agency services (e.g. comprehensive insurance solutions tailored to the needs of clients) and fund services 
(e.g. end-to-end solutions in Fund Administration, Fund Accounting, Noteholder Representation and Security Agent services).

•	 The entity capitalises on the business acumen of its workforce and leverages synergies with other Group entities to deepen market 
penetration both in Mauritius and abroad.

Employees
118

Customers
~ 2,800

Branches and counters
6

Overview of the SBM Group (cont’d)

Read more on the business initiatives and achievements across entities on pages 71 to 81 

Group Governance 
and Leadership

SBM Non-Banking Financial Cluster (SBM NBFC)
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Audit CommitteeA

Nomination and
Remuneration CommitteeNR

Sustainability Committee S Committee Chairperson

Corporate Governance and 
Conduct Review CommitteeCG

Risk Management CommitteeRM

Group Transformation and 
Technology CommitteeGT

Strategy and Business Review 
Committee SB

Board of Directors of SBM Holdings Ltd

1.
Mr Mahendra Vikramdass Punchoo
Chairman

Date of appointment: 15 September 2025

Qualifications
•	 Masters in Economics with Merit – Birkbeck College, University of 

London, UK
•	 Maîtrise in Economic Sciences – University of Aix-Marseille III, France
•	 Licence in Economic Sciences – University of Aix-Marseille III, France

Background and experience
An economist by training in France and the United Kingdom (UK) and by 
profession, Mr Punchoo worked close to 25 years in the Bank of Mauritius 
(BoM) Department of Economic Research, Analysis and Statistics during 
which he held various senior positions before being appointed as Second 
Deputy Governor in December 2014 until his retirement in February 2020.
 
During his career at the BoM, he has developed core competencies in 
economic analysis and research, banking regulation and supervision, 
financial markets and foreign exchange reserves management. His 
diverse skill set comes from the high offices he has occupied as Deputy 
Governor and Member of the Board of Directors and of the Monetary 
Policy Committee of the BoM, as Director on the Statistics Board and 
Member of the Financial Reporting Council and Member of various 
internal committees as well as years of interacting with international and 
regional organisations as representative of the BoM.

His atypical background offering a rare combination of a macroeconomist 
with a fairly deep knowledge of the economic and financial development 
of Mauritius and of a banking sector specialist in the field of regulation 
and supervision creates a unique value proposition in terms of his outlook 
and insights.

Mr Punchoo was the former Chairperson on the Board of Directors 
of La Prudence Leasing Finance Co. Ltd and a Panel Member of Rating 
Committee of CARE Ratings (Africa) Pvt. Ltd.

Directorship in other entities 
SBM (Bank) Holdings Ltd (Chairman), SBM (NBFC) Holdings Ltd 
(Chairman), SBM (NFC) Holdings Ltd and other entities of the SBM Group

GT RM

Group Governance and Leadership

2.
Mr Mohamed Javed Aboobakar
Independent Director

Date of appointment: 16 October 2025

Qualifications 
•	 BA (Hons) Accounting and Finance – University of Leeds, England
•	 MBA (International Business) – University of Bristol, England and the 

Ecole Nationale des Ponts et Chaussées Paris, France
•	 LLB (Hons) – University of London, UK
•	 Trust and Estates Practitioner (TEP)

Background and experience 
Mr Aboobakar has wide experience in setting-up and administering 
private equity and credit funds, real estate funds, hedge funds, hybrid 
funds and Special Purpose Vehicles (SPVs) and multinational companies 
investing in Asia, Middle East and Africa for the last 25 years.

He was formerly the Managing Director of Citco (Mauritius) Ltd and 
has been also responsible for Citco’s corporate & trust offices in India, 
Dubai and New Zealand. 

Prior to joining the Citco Group, the leading Alternative fund 
administrator in the world with around USD 2 trillion AUA, he was 
a Director of one of the largest fiduciary companies in Mauritius 
(Multiconsult), which was part of DCDM (ex-Arthur Andersen). He 
was previously the General Manager of BNPI (BNP Paribas) Offshore 
Banking Unit and General Manager of BNPI (BNP Paribas) Mauritius 
Trust Corporation.

Within these various roles, he has been actively involved in investment 
and strategy committees, corporate and fund governance frameworks 
and committees, Investor relations, AML/CFT, Financial Reporting and 
dealing with various Regulators around the world.

Directorship in other entities
Samena Capital Investments Ltd (Dubai International Financial Centre), 
SBM (NBFC) Holdings Ltd, The Union Sugar Estate Company Ltd (DEM) 
and various companies in the global business sector

NR RMA SB

3.
Mr Pramod Kumar Bissessur
Independent Director

Date of appointment: 11 April 2025

Qualifications
•	 Doctorat en Droit privé et Sciences Criminelles (currently reading) – 

Université Paris Nanterre, France
•	 Master of Laws with specialisation in Commercial Law (Company Law, 

Insurance Law, International Tax Law) – University of Birmingham, UK
•	 Bachelor of Laws (Honours) – University of Mauritius, Mauritius

Background and experience
Mr Bissessur is a seasoned legal scholar who has been lecturing law at 
University level for over two decades. He has also been a lead corporate 
trainer and has conducted several workshops for the Board of Directors 
and the Management teams of companies that are mainly in the financial 
sector. He has carried out extensive legal research and his articles have 
been published both in international peer reviewed journals and in local 
newspapers. He has moreover regularly participated in international 
conferences and webinars. His core competencies are in Corporate 
Governance, Company Law, Risk Management, Insolvency Procedures 
and Public Governance.

He is a propounder of good governance procedures and international 
best business practices to be adopted by the Board of Directors of 
companies. He also aligns with modern decision-making concepts such 
as climate governance and artificial intelligence, which are pertinent to 
the financial and banking sectors.

Directorship in other entities 
SBM (Bank) Holdings Ltd and other entities of the SBM Group

SBA SCG
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Group Governance and Leadership (cont’d)

4.
Mr Raoul Claude Nicolas Gufflet
Group Chief Executive Officer / Executive Director

Date of appointment: 28 November 2022

Qualifications
•	 Advanced Management Programme – INSEAD, France
•	 Certified Internal Auditor (CIA) – Institute of Internal Auditors, USA
•	 Post Graduate Diploma International Finance – Université de Paris 

XIII, France
•	 Master’s Degree in Economics (specialisation in Finance) – University 

of Paris (La Sorbonne), France
•	 BSc Economics – University of Paris (La Sorbonne), France

Background and experience 
Mr Gufflet is a seasoned professional with over three decades of 
experience in banking and finance. Throughout his career, he has gained 
extensive knowledge of banking and financial markets across multiple 
and diverse jurisdictions. He began as a strategic consultant in audit 
and corporate advisory at PwC, working with banks and central banks 
across France, Central and Eastern Europe and Africa. He has also 
contributed to studies conducted in collaboration with the World Bank 
and the European Bank for Reconstruction and Development, focusing 
on financial institutions in both developed and transitional economies.

Before joining the SBM Group, he served as Deputy Chief Executive 
Officer at a leading bank in Mauritius, where he also sat on the boards of 
its entities across Africa and the Indian Ocean. He has been instrumental 
in building the international franchise of that bank, establishing its 
footprint in Structured Finance and Commodities Trade Finance across 
Africa. He also played a key role in transforming other business units, 
creating alignment with international best practices, regulatory and 
technological trends. A strong advocate for ESG principles in responsible 
banking and finance, he is dedicated to fostering sustainable banking 
practices - key drivers in unlocking long-term shareholder value.

Directorship in other entities 
SBM (Bank) Holdings Ltd, SBM Bank (Mauritius) Ltd, SBM (NBFC) Holdings 
Ltd, SBM (NFC) Holdings Ltd and other entities of the SBM Group

5.
Mr Mooneesing Janna Naikeny (Vimal)
Deputy Group Chief Executive Officer / Executive Director

Date of appointment: 11 November 2025

Qualifications
•	 Strategic Management in Banking Programme – INSEAD, 

Fontainebleau, France
•	 Leading Digital, Executive Program – MIT Sloan School of 

Management, US
•	 Executive Program in FinTech and Regulatory Innovation – Cambridge 

Judge Business School, UK
•	 Master of Business Administration – Université Paris-Dauphine, France
•	 MSc in Project Management – University of Mauritius, Mauritius
•	 B.Eng. in Computer Science and Engineering – University of Mauritius, 

Mauritius

Background and experience 
Mr Janna Naikeny (J. Naikeny) brings to the Board over two decades 
of senior leadership across banking, central banking and financial 
services, complemented by deep expertise in the technology fields that 
increasingly define how banks compete. He represents a new generation 
of banking leadership: one that pairs sound financial judgement with the 
digital fluency modern institutions demand.

As Head of Technology and Operations at Standard Bank Group, 
Mr J. Naikeny sat at the centre of one of Africa’s largest banking franchises, 
contributing to a 20% increase in revenue and reducing client onboarding 
time by 40%. His remit covered core banking operations, payments, risk 
systems and the customer experience platforms that underpin retail and 
corporate banking across multiple African markets, thus giving him a rare 
end-to-end view of how a large bank runs.

His tenure as Advisor to Management at the BoM placed him at the 
heart of the country’s financial system. He led the implementation of the 
National Payment Switch, which materially improved the efficiency and 
resilience of interbank settlement in Mauritius and contributed to work 
undertaken by the BoM on the Central Bank Digital Currency. This gives 
him a regulator’s perspective on prudential supervision, payment system 
oversight and financial stability, which is an asset on any banking board.

Earlier in his career, Mr J. Naikeny held senior roles at Huawei Technologies 
and Emtel Ltd, where his work on Emtel Cash helped extend financial 
services to underbanked segments of the Mauritian population, which 
served as an early and concrete contribution to financial inclusion.

Mr J. Naikeny is a recognised voice on the future of banking, having 
addressed forums including Mobile World Congress in Barcelona and 
AfricaCom. He writes regularly on the intersection of financial services, 
regulation and technology.

Directorship in other entities
SBM (Bank) Holdings Ltd, SBM Bank (Mauritius) Ltd, SBM (NBFC) Holdings 
Ltd, SBM (NFC) Holdings Ltd and other entities of the SBM Group

SB GT SB
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Group Governance and Leadership (cont’d)

6.
Mr Deobruthsingh Jaypaul
Independent Director

Date of appointment: 11 April 2025

Qualifications
•	 Masters in Business Administration – University of Cork, Ireland
•	 PgDL- Bar vocational course – University of Northumbria, UK
•	 LLB (Hons) – University of Wolverhampton, UK

Background and experience
Mr Jaypaul is a highly skilled litigator with 17 years of experience in 
civil and criminal matters. He has been the intellectual property rights 
representative of a foreign digital imaging technology company and acts 
as legal advisor to several private companies. He has also been the legal 
advisor of the Medical Council of Mauritius and the Medical and Health 
Officers Association - MHOA.

Mr Jaypaul has been involved in several companies in Mauritius 
providing legal assistance and guidance in their transformation journey 
for streamlining their operations and strategies. He is a member of the 
Honorable Society of Lincoln’s Inn London, UK and the Mauritius Bar 
Association.

Directorship in other entities
SBM (Bank) Holdings Ltd and other entities of the SBM Group

SGT NRCG

7.
Mr Aakash Krishan Kalachand
Independent Director

Date of appointment: 11 April 2025

Qualifications
•	 Associate of the Institute of Chartered Accountants in England and 

Wales (ACA, ICAEW)
•	 BSc (Hons) in Accounting & Finance - London School of Economics, UK

Background and experience
Mr Kalachand is a distinguished business and finance expert with over 15 
years of extensive experience across diverse sectors, including financial 
services, risk management, investment, operational and strategic 
management and corporate governance.

Currently, he holds the esteemed position of Executive Director at 
J Kalachand & Co. Ltd, where he contributes significantly to the 
management team, overseeing the company’s operations with strategic 
insight.

Mr Kalachand had served as an independent Director on the Board of 
SBM Holdings Ltd (SBMH) and SBM Bank (Mauritius) Ltd (SBMBM) 
from 2014 to 2015. In his capacity as the former Chairman of the Risk 
Management Committee of SBMH and SBMBM, he was instrumental in 
fortifying their risk management framework and ensuring adherence to 
regulatory standards, notably the Basel III regulations.

His professional journey also encompasses roles at EPIC Private Equity 
LLP in London, where he functioned as an Investment Executive, and 
Deloitte LLP, where he served as a Senior Consultant. His expertise lies 
in audit, risk advisory, and regulatory compliance, having worked with 
prominent financial sector groups such as Morgan Stanley, Barclays 
Capital and BNP Paribas.

Directorship in other entities
J Kalachand & Co. Ltd, Mauritius Freeport Development, SBM Bank 
(Mauritius) Ltd and other entities of the SBM Group

NRA SBRM

8.
Mrs Danisha Sornum
Independent Director

Date of appointment: 11 April 2025

Qualifications
•	 Master of Public Policy (MPP) - Gerald R. Ford School of Public Policy, 

University of Michigan, USA
•	 Master of Laws with Distinction (LL.M. International Commercial Law) 

- University of Birmingham, UK
•	 Bachelor’s degree in laws (Honours) - University of Mauritius, 

Mauritius
•	 Fulbright Scholar

Background and experience
Mrs Sornum is a barrister-at-law, with a focus on International Trade and 
Investment Law, Arbitration and ESG compliance in banking practices. 
She has been a Consultant with numerous international institutions, 
including the World Bank and the African Development Bank. A seasoned 
corporate trainer, Mrs Sornum leverages her unique mixed legal and 
policy background to promote alternative dispute resolution and to 
mainstream ESG imperatives in business operations and management. As 
the youngest member of the Equal Opportunities Commission, she has 
investigated and facilitated conciliation in several cases of discrimination.

Mrs Sornum manages a portfolio of companies, both local and 
international, providing legal guidance and assisting them in drafting 
of internal policies, compliance and navigation of legal risks. She also 
collaborates closely with public and private stakeholders to foster 
diversity, equity and inclusion across the workplace and the community 
at large.

Directorship in other entities
SBM (NFC) Holdings Ltd (Chairperson) and other entities of the SBM 
Group

SB SCG NR

9.
Mrs Belinda Vacher
Independent Director

Date of appointment: 16 October 2025

Qualifications
•	 LL.M. International Business Law – Université Paris II, Panthéon-

Assas, France 
•	 Graduate Diploma in Law (In progress) – University of Lancashire, UK 
•	 Master of Business Administration – University of Mauritius, Mauritius
•	 BSc (Hons) Finance – University of Mauritius, Mauritius
•	 Certificate of Business Accounting – Chartered Institute of 

Management Accounting, UK
•	 Strategy Execution for Business Leaders – INSEAD, France (Executive 

Education)
•	 Financing the Entrepreneurial Business Programme – London Business 

School, UK (Executive Education)

Background and experience
Mrs Vacher is a dynamic and distinguished finance expert and 
corporate law advisor with over 20 years of experience across listed 
and international companies in Mauritius, the UK and Africa. She has 
served in senior leadership roles within diversified conglomerates, 
driving strategic, financial and operational excellence at both group and 
functional levels.

Her core expertise lies in high-finance engineering, mergers and 
acquisitions, capital structuring, fund-raising and complex deal execution, 
combined with a strong command of corporate governance, risk 
management and audit oversight. A proven architect of transformation, 
she has led major reorganisations, turnarounds and capital allocation 
strategies that strengthened performance and sustainability.

Mrs Vacher’s track record includes raising capital in multi-jurisdictions, 
listing on stock exchanges and fund-raising for leading entities, 
structuring financial products and championing ESG integration across 
corporate frameworks. Her leadership approach blends strategic vision, 
financial discipline and cross-border execution, positioning her as a 
leader capable of steering growth and transformation across complex 
organisations.

Directorship in other entities
Ascencia Ltd, SBM (NFC) Holdings Ltd and other entities of the SBM Group 
and Velogic Holding Company Ltd

SGT RMA CG
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Management Team of SBM Holdings Ltd 

Mr Jaswant Rao (Nuvin) Balloo
Group Chief Strategy Officer

Qualifications
•	 Master of Economics – University of Sydney, Australia
•	 BSc Economics – University of Mauritius, Mauritius

Background and experience 
Mr Balloo is a seasoned professional with around 20 years of experience 
in the banking and financial services sector. At SBM Holdings Ltd, he 
is currently in charge of overseeing and monitoring overall strategy 
management and sustainability management, while catering for the 
Company’s Investor Relations function and acting as its main Economist.

After obtaining his Master of Economics from the University of Sydney, 
Australia, Mr Balloo worked as an Economic Advisor at KPMG Mauritius, 
where he participated in influential projects and studies for private and 
public sector clients operating both locally and abroad. He then joined 
a leading banking and financial services player where he acted as the 
Deputy Head of the Strategy, Research and Development department 
as well as the Lead Economist. There, he took part in a wide range of 
high-profile projects and assignments that closely contributed to the 
sound and sustained growth of the organisation in Mauritius and across 
the African continent, alongside helping to strengthen its image and 
goodwill vis-à-vis multiple stakeholders.

Directorship in other entities
SBM (NFC) Holdings Ltd and other entities of the SBM Group

Mr Akshay Faugoo
Group Chief Operations and Transformation Officer

Qualifications
•	 Master’s Degree in Strategy and Organisational Consulting – Ecole 

Supérieure de Commerce de Paris, France
•	 Bachelor’s Degree in Information Technology with Business – National 

University of Singapore, Singapore
•	 Fintech Certificate – Massachusetts Institute of Technology, USA

Background and experience
Mr Faugoo has over 20 years of experience in the banking and financial 
services and technology sectors. With a practitioner’s approach, he 
currently oversees the operations, technology and digital transformation 
functions of the organisation, providing both strategic and hands-on 
support to the Group’s entities.

Before joining SBM Holdings Ltd, he was the Head of Transformation 
at Bank One Limited, where he led the bank’s transformation through 
an ambitious programme consisting of channels revamp, process 
digitalisation, data, fintech and innovation. 

Prior to that, Mr Faugoo worked at The Mauritius Commercial Bank Ltd 
where he was instrumental in setting up the bank’s digital transformation 
programme and had the responsibility of customer journey transformation 
as part of their digital agenda. 

He started his career and lived in Singapore for several years, where 
he worked as a consultant in the telecommunications and technology 
sectors with reputable organisations such as Siemens and Accenture.

Directorship in other entities
SBM Fund Services Ltd

Group Governance and Leadership (cont’d)

Mr Sivakrisna (Kovi) Goinden
Group Chief Financial Officer

Qualifications
•	 Fellow of the Association of Chartered Certified Accountants 

(FCCA),UK
•	 Postgraduate Diploma in Business Administration, Heriot-Watt 

University, UK

Background and experience
Mr Goinden is the Group Chief Financial Officer of SBM Holdings Ltd, 
with overall responsibility for finance, capital management, performance 
monitoring and procurement across the Group. He provides strategic 
guidance and support to SBM’s subsidiaries on financial management, 
budgetary control, capital requirements and project execution.

Throughout his tenure at SBM, Mr Goinden has played a pivotal role 
in the Group’s transformation, leveraging his extensive expertise in 
mergers and acquisitions, corporate restructuring and capital projects. 
With nearly two decades of experience in the financial sector, 
predominantly in banking, he brings deep industry knowledge and 
strong leadership to the organisation. He is also a councillor of the SBM 
Foundation, the Group’s corporate social responsibility arm.

Directorships in other entities
Industrial Finance Corporation of Mauritius (Equity) Ltd, SBM (NBFC) 
Holdings Ltd, SBM (NFC) Holdings Ltd and other entities of the SBM 
Group

Mr Raoul Claude Nicolas Gufflet (Raoul Gufflet)
Group Chief Executive Officer / Executive Director

(Refer to page 40)

Mr Mooneesing J. Naikeny (Vimal)
Deputy Group Chief Executive Officer / Executive Director

(Refer to page 41)
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Mr Ahmad Mazahir Koussa
Group Chief Risk and Compliance Officer

Qualifications
•	 Fellow of the Institute of Chartered Accountants in England and Wales 

(FCA, ICAEW)
•	 BA (Econ) Hons in Accounting and Finance – University of Manchester, 

UK

Background and experience
Mr Koussa brings over two decades of extensive experience in risk 
management and governance, gained across leading international 
financial institutions, including Barclays Capital (UK), Standard Bank 
Group (South Africa) and Barclays DIFC (UAE). Prior to joining SBM 
Holdings Ltd, he served as Vice President, Group Risk Management for 
the global Corporate and Investment Banking division of First Abu Dhabi 
Bank (UAE), where he oversaw risk management activities across more 
than 20 countries.

Throughout his career, Mr Koussa has held senior leadership roles in risk 
management, with a proven track record in designing and strengthening 
enterprise-wide risk frameworks, fostering a strong risk culture, 
leveraging technological solutions and building effective relationships 
with key stakeholders. He has played a pivotal role in the development and 
implementation of the Group’s Enterprise Risk Management Framework, 
with a particular focus on embedding risk awareness, transparency and 
accountability across the organisation.

Mr Koussa is a Fellow Chartered Accountant and began his professional 
career with a Big Four firm in London.

Group Governance and Leadership (cont’d)

Mrs Chayah Harah
Audit Lead, SBM Bank (Mauritius) Ltd

Qualifications
•	 Certified Internal Auditor (CIA)
•	 Certified Fraud Examiner (CFE)
•	 Fellow of the Association of Chartered Certified Accountants, UK 

(FCCA)

Background and experience
Mrs Harah is presently leading the Internal Audit Department of SBM 
Bank (Mauritius) Ltd. She is a seasoned professional with 22 years of 
experience in the banking sector, of which over 15 years in internal audit.

She is well-versed in risk-based audit planning, team leadership, 
compliance, governance and fraud investigation. Her earlier roles in 
branch and operations management, provided a strong foundation 
in banking operations and customer service. Mrs Harah handles the 
responsibilities of the Internal Audit functions of SBM Holdings Ltd 
simultaneously.

Mrs Chirin Dittoo
Chief Executive Officer, Banque SBM Madagascar SA

Qualifications
•	 Master’s Degree in Finance, IAE Paris, Sorbonne Paris Business School 

– AIM
•	 Master’s Degree in Marketing Strategy – IAE Poitiers (France) - 

Inscae, Madagascar
•	 Bachelor’s Degree with specialisation in Business Administration - 

Inscae, Madagascar

Background and experience
Mrs Dittoo brings over 15 years of experience in the banking sector 
across Sub-Saharan Africa, Mauritius and Madagascar. Her experience 
spans across areas such as business strategy, business development and 
organisational and technological transformation projects.

Most recently, she established and led the Transformation Department 
at BNI Madagascar, a leading bank in the country, as part of its 
development plan and digital transition. Prior to that, she honed her 
business development skills in the Democratic Republic of Congo as Head 
of Retail and further applied her experience across Sub-Saharan Africa 
and Mauritius in business and organisational development strategy for 
the MCB Group.

Mrs Dittoo is committed to driving Banque SBM Madagascar SA’s 
strategic ambition by strengthening its market presence, driving 
sustainable growth and ensuring excellence in customer service to 
secure a competitive future in the national financial sector.

Mr Louis Gervais Franco Gua
Officer-in-Charge, SBM Bank (Mauritius) Ltd

Qualifications
•	 Chartered Banker by Experience (CBBE) 
•	 Fellow, Association of Chartered Certified Accountants (FCCA), UK 
•	 Member, Society of Trust and Estate Practitioners (STEP), UK 

Background and experience
Mr Gua is a seasoned banking and financial services executive with 
extensive C-suite experience across wealth management, commercial, 
retail and international banking.

Mr Gua has held senior leadership roles in global financial institutions 
and has led the establishment and scaling of regulated banking and 
wealth management platforms across multiple jurisdictions. Notably, he 
was part of the founding leadership team that established Deutsche Bank 
in Mauritius.

He later established and led a licensed wealth management platform in 
Singapore for the Reliance Financial Group, serving as Chief Operating 
Officer and subsequently as Chief Executive Officer.

Throughout his career, Mr Gua has operated under some of the world’s 
most stringent regulatory regimes and is recognised for his strong 
regulatory credibility, operational excellence and disciplined governance. 
His leadership approach is focused on building resilient institutions and 
delivering sustainable, long-term growth.

Mr Gua is the recipient of multiple prestigious industry awards recognising 
outstanding leadership, client service excellence, and strategic business 
transformation. Notable recognitions include the Global Award Winner, 
Deutsche Bank (2006) for highest global revenue generation from a single 
transaction and exceptional service quality, as well as recognition for 
service excellence and superior client satisfaction in asset management 
at Reliance/Nippon Life Asset Management, Singapore.

He was appointed Officer-in-Charge of the Bank on 01 March 2026.

Group Executives 
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Group Governance and Leadership (cont’d)

Mr Shailendrasingh (Shailen) Sreekeessoon
Chief Executive Officer, SBM (NBFC) Holdings Ltd

Qualifications
•	 Fellow of the Association of Chartered Certified Accountants, UK 

(FCCA)
•	 Master of Science in Finance and Economics - London School of 

Economics and Political Science, UK
•	 Bachelor of Science in Economics – London School of Economics and 

Political Science, UK

Background and experience
Mr Sreekeessoon has over 25 years of experience in the business and 
financial sectors in Mauritius, including more than 15 years at senior 
management level. His experience spans various sectors, including 
marketing and economic research, strategy, strategic communications, 
programme management, investment banking and SME financing. He has 
spearheaded several research publications and has been an economics 
spokesperson for the institution. Formerly, the Head of Strategy and 
Research, he joined the Non-Banking Financial Cluster of the SBM Group 
in July 2019 and was promoted to CEO in 2020. Under his leadership, 
this cluster has experienced significant growth and innovation and has 
become a prominent part of the Group.

Mr Bhartesh Shah
Chief Executive Officer, SBM Bank (Kenya) Limited

Qualifications
•	 MBA - Warwick Business School, UK
•	 Bachelor of Science in Banking and Finance - Loughborough 

University, UK

Background and experience
Mr Shah is a visionary banking leader with over 25 years of experience 
driving strategic transformation, operational excellence and sustainable 
growth across Eastern Africa, Singapore and the United Kingdom. With 
a deep understanding of banking, fintech and digital transformation, he 
has played a pivotal role in reshaping financial institutions and delivering 
innovative solutions that enhance customer experience, operational 
efficiency and shareholder value.

He has expanded his expertise in data science and analytics through 
executive programs at Harvard Business School and the University of 
California, Berkeley. His academic foundation, combined with a hands-
on approach to leadership, enables him to drive data-driven decision-
making and business transformation.

Throughout his career, Mr Shah has successfully led large-scale 
transformations, including the digitalisation of banking services, 
expansion into new markets and the implementation of risk and 
governance frameworks that enhance institutional resilience. 

Mr Ashish Vijayakar
Managing Director & Chief Executive Officer, SBM Bank (India) 
Limited
 
Qualifications
•	 Chartered Accountant - Institute of Chartered Accountants of India, 

India
•	 LLB (General) - University of Mumbai, India
•	 Bachelor of Commerce - University of Mumbai, India

Background and experience
Mr Vijayakar is a veteran banker with nearly three decades of rich 
experience in the banking and financial services sector. He has an 
impressive track record of building and expanding global businesses 
while assuming leadership roles across various geographies and domains.

As a career banker, Mr Vijayakar possesses vast expertise in business 
development, transformation and restructuring, risk and change 
management and innovation, among other areas of banking operations. 
He places great emphasis on fostering collaboration, talent development, 
and upholding the highest standards of integrity and compliance.

Prior to joining SBM Bank (India) Limited, Mr Vijayakar was the Co-
Head & Managing Director, Corporate & Institutional Banking at 
Standard Chartered Bank, India, where he demonstrated his ability to 
navigate complex market dynamics and deliver sustainable results. Over 
the course of 24 years with Standard Chartered Bank, he held critical 
leadership roles across its operations in Africa, the Middle East, and 
South Asia. 
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Group Governance and Leadership (cont’d)
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Strategy Report
This section describes our strategic ambitions, initiatives and 
accomplishments across operating entities, mindful of the unfolding 
operating context.
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Strategy Report

Introduction
This Strategy Report sheds light on how the Group and its entities have articulated and executed their strategic orientations, mindful of the 
unfolding operating context across jurisdictions of presence. 

While we nurture a holistic approach to strategy envisioning and formulation, the focus of this Strategy Report is on our strategic growth and 
achievements, both from business and operational perspectives. At the same time, we explain that our business growth is achieved together with 
the continuous promotion of stakeholder interests. Thus, we also describe how we meet the needs and requirements of our multiple stakeholders. 
While this stakeholder management approach is a key tenet of our Sustainability Agenda, the latter is – owing to its importance and in alignment 
with our integrated reporting approach – explained, in its full shape and form, in the Sustainability Report that trails this Strategy Report, with 
comprehensive details on our philosophy and initiatives. 

Our operating environment
The context that underpins our business model
We operate in a fast-changing environment that requires that we balance the risks and opportunities of events, trends and dynamics observed. 
In fact, the economic, market and industry landscape across the jurisdictions where the Group operates are dynamic and, in some instances, 
complex, thus warranting our sustained focus on assessing the various influences and developments that are or can potentially be relevant to the 
organisation’s operations and functioning. In this light, we ensure that an informed analysis of the main factors that tend to influence our strategic 
priorities and operating paradigms is undertaken. This allows us to be proactive, to strengthen our response time and be agile enough to take the 
right decisions, notably in terms of our internal capabilities and our customer relationship management model.

Our modus operandi

The economic environment
The global context 
As per the IMF World Economic Outlook issued in April 2026, global activity faces a major test from the outbreak of war in the Middle East. The 
IMF highlighted that, assuming that the conflict remains limited in duration and scope, global growth is projected to slow to 3.1% in 2026 and 3.2% 
in 2027, while global headline inflation is forecasted to rise modestly in 2026 before resuming its decline in 2027. Risks to the global outlook are 
on the downside. Indeed, a prolonged conflict, deeper geopolitical fragmentation, disappointment over AI-driven productivity, or renewed trade 
tensions could weaken growth and unsettle markets. Besides, high public debt and eroded policy buffers add to vulnerability levels. 

In the context of the unfolding global environment, the economies of the Group’s presence countries have, during the year under review, faced 
challenging conditions. This situation has, to different magnitudes, impacted the market environment, with repercussions on the demand for 
credit, while central banks have adopted dynamic monetary policies against the backdrop of economic trends and inflation and growth outlooks. 
Looking ahead, our presence countries are likely to be exposed to a demanding global context, amidst geopolitical tensions, volatile financial and 
commodity markets and endogenous challenges. That said, they are likely to maintain their resilience in 2026, supported by dedicated measures 
by the public and private sectors.

The Mauritian economy 
The Mauritian economy has performed encouragingly well recently, notwithstanding pressures linked to a testing global environment and 
domestic challenges, including climate change impacts. Besides, the fiscal consolidation measures adopted by the Government with the objective 
of redressing budget balances, reducing public debt and boosting fiscal space need to be monitored given repercussions on aggregate demand. 
According to Statistics Mauritius, real GDP growth is estimated at 3.2% in 2025, compared to 4.9% in 2024. With regard to 2026, the country’s real 
GDP growth is projected to slow down and attain 3.0%, on account of developments in various sectors as well as the unfolding of public and private 
investment projects. Importantly, growth will be dependent on the magnitude and duration of the Middle East conflicts and associated supply side 
shocks. According to Statistics Mauritius, with the outbreak of the conflict in the Middle East, the level of uncertainty has increased substantially 
in view of the geopolitical instability, the global trade disruptions and the sharp rise in international prices as well as the unknown duration of the 
conflict. At another level, headline inflation maintained a downtrend for the first quarter of 2025, albeit rising gradually in the later months to 
reach 3.7% in December 2025 and moving up further in 2026, on the back of domestic price movements and international developments. 

Read more on the Mauritian economy in the Group’s flagship publication, SBM Insights, on our website

Adopting a synergetic, 
collaborative and 

pragmatic perspective

While ascertaining 
and appraising 
challenges and 

opportunities faced ...

… the Group is 
being driven by its 
core purpose and 

guiding principles …

... in view of determining and 
articulating its strategic trajectories
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Global economy

Mauritian economy
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The following illustrations provide an overview of macroeconomic trends and forecasts across the Group’s presence countries. The forecasts are 
depicted at a point in time, while they are likely to be reassessed during the course of the year, depending on evolving local and overseas conditions.
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Indian economy 

Kenyan economy 

Malagasy economy 
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Reacting and adapting to the operating landscape 

Personalisation of customer needs and transformation of the society

•	 Customers are increasingly looking for more convenient, accessible and personalised financial solutions through digital channels, while 
taking a longer-term approach through dedicated investments. This situation is calling upon banks and other financial institutions to 
adapt to customer needs, notably via seamless omni-channel platforms. They are expected to remodel their operations and value 
proposition, in tune with demographic trends as well as the changing socio-economic and age profiles of the customer base. They are 
also required to accompany customers that are being afflicted by challenging socio-economic conditions, while working cooperatively 
with the fiscal and monetary authorities to support economic recovery.

Rapid pace of technological advancement and digitalisation

•	 Technological progress is increasing the prominence and need for cutting-edge mobile apps, AI-powered customer service and data 
analytics. Generative artificial intelligence (GenAI) has the potential to revolutionise banking practices and unlock meaningful value, 
provided it is leveraged in a secure way. Customer expectations are being shaped by transformative technologies, with requirements 
for seamless, personalised and on-demand products and services. Competitive pressures are intensifying amidst the accelerated 
speed of service execution and swifter delivery to market enabled by digital platforms and innovative operating models.

•	 Financial operators are required to grow their businesses by modernising their infrastructures, boosting the adoption of AI and 
enhancing security against potential IT risks and the increasing sophistication of cyber threats, while protecting customer assets and 
data. Banks can benefit by creating technology ecosystems that can adapt to the evolving industry and financial landscape.

Increasingly testing competitive landscape

•	 Heightened competitive pressures are being driven by evolution in societal behaviours, changing customer expectations, a rise in the 
number of industry participants, and the continuous enhancement of the value proposition. Non-banking players, including FinTechs, 
and digital-only and neo-banks, are disrupting traditional banking models and diversifying the breadth of their financial services (e.g. 
in the payments and small business segments) to meet customer needs.

•	 In this context, pricing and margin pressures remain prominent, with clients shopping around for more favourable deals. This requires 
increasing market vigilance from banks. They are required to deepen their customer engagement and create meaningful customer 
journeys, alongside investing in technology and innovation as well as generating strategic partnerships. They will benefit from an 
uncompromising focus on enriched and personalised services, with the forging of trusted customer relationships and sustained brand 
loyalty.

Strategy Report (cont’d)

Commitment to sustainability

•	 Stakeholders (e.g. customers, investors and rating agencies) are laying increasing focus on the need for their financial partners 
to be guided by sustainability principles. The convergence of economic challenges, geopolitical tensions, social issues and climate 
concerns has led to a re-evaluation of the relevance of sustainability and ESG standards, as vectors for value creation and business 
growth, alongside meeting the principles of social inclusion and environmental protection in the country at large. 

•	 In addition to deploying business growth initiatives, financial players are called upon to adopt responsible corporate behaviours 
and help in addressing socio-economic challenges. They need to integrate sustainability in their strategic decision-taking model, 
after ascertaining their likely dependencies and impacts and catering for evolving regulatory stipulations and guidelines. As a key 
focus area, organisations need to identify risks and opportunities associated with climate change, before embedding climate risk 
management in their business and governance models. They are called upon to support customers being involved in transition 
journeys and incurring climate-resilient investments.

Heightened global geopolitical risks

•	 Heightened trade wars, geopolitical tensions and regional conflicts are weighing on output creation, trade and investment 
markets.

•	 Such dynamics and the associated risks of deglobalisation are, in some ways, disrupting economic activities and supply chains, 
alongside reshaping capital flows.

•	 This situation calls upon banks to reinforce their risk controls, with robust stress testing and sound balance sheet management to 
shore up resilience against potential external shocks and support clients.

Demanding regulatory landscape

•	 In the wake of the risks linked to the challenging economic and market environments, regulators are laying increased focus on 
the reach and demands of their regulatory rules and guidelines, while reinforcing their industry monitoring and oversight. An 
increasing range of guidelines and policies are being comprehensively covered, notably relating to digitalisation, ESG, climate 
change and sustainability, AML-CFT, cybersecurity, etc.

•	 Considering this conjuncture, financial institutions are required to stay ahead of emerging regulations and to strike a proper 
balance between meeting regulatory stipulations and driving business growth while staying competitive, underpinned by a 
reinforcement of their control, oversight and reporting capabilities. Financial institutions are expected to work cooperatively with 
the authorities. They need to ensure that they adopt the necessary business model, internal operations and value proposition that, 
at the same time, align with regulatory rules and support strategic and business development decisions.

Stiff battles for specialised talents

•	 Banking sectors are facing high competition to attract and recruit talent, particularly in the technology and sustainability areas, 
given the attractive salary packages, working conditions and career paths being offered by operators in both the financial and 
non-financial sectors (domestically, regionally and internationally).

•	 Banks therefore need to act in a smart and fast way and to attract the right talent with appealing incentives, supported by 
capacity-building and upskilling programmes for both existing employees and expected new recruits.
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Strategy Report (cont’d)

Key strategic directions
Our strategic planning process

The SBM Group has a clearly articulated structure and a series of processes which underpin the formulation, execution and review of strategy, with 
the aim of navigating the operating landscape of the financial services industry and optimising financial performance, alongside also strengthening 
the Group’s resilience against uncertainties. While the Board of SBM Holdings Ltd is the ultimate governing body, each operating entity crafts its 
own strategy for sustainable growth as per its own specificities and resource levels, in alignment with the directions set by the Group, but also, 
importantly, with industry best practices, local regulatory requirements and the expectations of a diverse range of stakeholders.

Strategic analysis 

Involves
•	 Comprehensive SWOT analysis 
•	 Recent performance analysis 
•	 Gap analysis
•	 Internal capabilities and resources 
•	 Economic environment, market trends, 

competitor landscape and regulatory 
dynamics

•	 Key challenges, risks and opportunities 

Concludes into
•	 Presentation by Management to the 

Strategy Committee 

Strategy choice and formulation

Involves
•	 Strategic options based on strategic analysis exercise 
•	 Strategic priorities aligned with organisational goals 
•	 Breakdown of organisational plan into Business Unit 

plans 

Concludes into
•	 Vision, risk appetite and strategic directions via 

facilitated workshops/retreats involving Management 
and the Board 

Strategy evaluation and review
 
Involves
•	 KPIs to measure achievements 
•	 Regular review of progress achieved
•	 Periodic assessments to ensure relevance 

Concludes into
•	 Monthly reviews at Management level and quarterly 

reviews at Board/ Board Committee level 

1

2

6

The overall strategic planning process is summarised below: 

5

4

3
Strategy communication

Involves
•	 Narrative delivered to staff around 

common vision and objectives 
•	 Cascading down of strategy, 

using the Balanced Scorecard 
methodology, from organisational to 
Business Unit to individual objectives 

Concludes into
•	 Balanced Scorecards for employees 

Strategy validation

Involves
•	 Input from key stakeholders 
•	 Elaboration of chosen strategies 
•	 Alignment with long-term goals and risk tolerance 

Concludes into
•	 Approval of Strategic Plan and Budget at different 

internal stakeholder levels, including CEO, 
Management Forum, Strategy Committee and Board 

Strategy implementation

Involves
•	 Implementation plan with specific milestones and 

timelines 
•	 Mobilisation and allocation of resources 
•	 Progress monitoring and dealing with challenges 

Concludes into
•	 Implementation of strategic initiatives, identification 

and resolution of risks and issues 

The strategic planning process is a year-round and multi-faceted journey which goes through various layers across the different entities of the 
Group, thus forming an integral part of its structure and decision-making. The Board sets the strategic direction for the Group and monitors 
progress towards broad-based strategy implementation via its sub-committees, i.e. Strategy Committee, Business Review Committee, Projects 
Assessment Committee, Risk Management Committee, Corporate Governance and Conduct Review Committee as well as Sustainability Committee. 
The approval of strategy by the Board is the culmination of a consultative process, which is enriched by insights from internal stakeholders 
and recommendations from the Strategy Committee. The latter engages in thorough discussions with the Management team, which conducts 
appropriate analyses and presents strategic options, thus ensuring that decisions are not only Board-approved, but are also grounded on analysis 
and strategic foresight.
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Our value creation model

Strategy Report (cont’d)

Reputation and 
goodwill

Market 
competitiveness 

Compliance rules
and regulations 

Economic climate Industry imperatives

Value drivers Value creating strategies

Our business
 model 

Managing the landscape

We deploy our resources to create sustainable value. Our 
tangible and intangible assets are key to nurturing resilient 
and dependable foundations for healthy growth.

Financial capital

Manufactured capital

Intellectual capital

Human capital

Social and relationship capital

Natural capital

Our diversified and balanced portfolio – underpinned 
by a pragmatic risk appetite, reinforced capabilities 
and a focused resource allocation framework – 
provides us with the necessary resilience, impetus and 
malleability to manage change, tackle uncertainty 
and generate business growth.

Our wide-ranging branch network, diversified delivery 
channels, improving digital foundations and simplified 
systems architectures allow us to boost employee 
experiences, reinforce operational efficiency levels 
and enrich the quality of client experiences.

We leverage our strong credentials, impactful 
brand and dependable customer value propositions 
to deliver superior outcomes to our stakeholders, 
supported by our broad scale and geographic reach 
in Mauritius as well as our continuous growth 
endeavours in our foreign presence countries.

Our skilled, engaged and client-centric employee 
base enables us to deliver on our strategic and 
business development objectives in a prompt and 
effective manner, while we continue to undertake 
training and incur investments to shape up the 
mindsets and capabilities of our people.

Our trustworthy stakeholder relationship model 
and strategic collaborations allow us to achieve our 
growth ambitions, while streamlining our decision-
making process, optimising our costs and deepening 
our client engagements.

With the social, economic and environmental 
wellbeing of our presence countries in mind, we 
ensure that our business strategies and operational 
initiatives are aligned with our strategy to foster 
nationwide development goals

We leverage our business model to boost our market 
development endeavours, while managing risks faced 
and making efficient use of our resources and capabilities.

Tap into market      	
    opportunities

Manage 
ecosystems 

and 
stakeholder 
aspirations 

Confront and 
mitigate risks faced 

Adapt

Digitalise

Invest

Simplify

People and culture

Customer 
promise and 

proximity

Risk and 
oversight

Data and 
analytics

Governance and 
decision-making

Operational 
efficiency 

Value created

Shareholders, debt holders and the investor 
community

We aim to generate long-term shareholder value through 
business growth and financial returns 

•	 Shareholders looking for sustainable returns
•	 Dividend paid to shareholders
•	 Sizeable market capitalisation

Employees

We leverage a competent, inclusive and engaged workforce 

•	 Payment to employees in the form of salaries and benefits
•	 A diverse, inclusive and future-ready employee profile
•	 Career progression and skill development programmes

Governments and regulators

We strive to fulfill our responsibilities, while contributing to 
nationwide prosperity 

•	 Strict adherence to regulatory requirements
•	 Solid risk management and control systems
•	 Support to national socio-economic progress

Customers

We seek to deliver convenient and innovative solutions, 
supported by enduring customer relationships 

•	 Customers served through our innovative solutions, 
channels and digital capabilities

•	 Close and life-long relationship with clients
•	 Appealing brand value among banking peers

Societies and communities

We set out to support societal and environmental value 
creation through dedicated initiatives 

•	 Social projects financed by the SBM Foundation
•	 Contribution to the UN Sustainable Development Goals
•	 Promotion of sustainable habits and initiatives by internal 

and external stakeholders

Suppliers and strategic partners

We partake in effective ecosystems and forge value-
generating relationships 

•	 Open, transparent and consistent tendering process
•	 Accurate and on-time payments
•	 Sustainable relationships

Our strong growth foundations and diversified income streams generate positive outcomes for our stakeholders, backed by the consistency 
required to deliver on our promises.

Strategic
enablers
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Our philosophy and strategic approach
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Purpose and culture
Our clearly spelt-out mission and vision allow us to realise our 
growth ambitions, with an agile and entrepreneurial culture that 
enables us to unlock our potential.

Brand recognition
Our brand equity instils trust. We are a leading banking and 
financial services player in Mauritius, while being amongst the 
highest capitalised listings on the local stock exchange.

International involvement
Our competitive advantage is supported by our overseas 
banking subsidiaries within the Asia-Africa corridor, while we are 
gradually boosting our cross-border business in Africa.

People
At the core of our operations, our employees live the SBM brand, 
while we continue to invest in their upskilling and capacity 
development.

Community
We are passionate about forging strong community relationships 
and supporting the vulnerable people of society.

Governance
Our strong internal controls and oversight setup allow us to 
create positive outcomes for us and for our stakeholders in a 
structured and prudent way.

Customer first
We constantly strive to create differentiating and seamless 
customer value propositions, with emphasis on strengthening the 
quality of our interactions.

Technology
We are dedicated to capitalising on advanced technologies 
to underpin our operational efficiency and the quality of our 
customer experiences.

Partnerships
Our business ambitions are anchored on our stakeholder 
engagements and strategic partnerships, which provide us with 
added strength to achieve our objectives.

…. while leading to the development and formulation of our main focus areas

For the short and medium terms, a key priority of the SBM Group is to strengthen its resilience and position as a leading 
regional banking and financial services player, alongside supporting the nationwide socio-economic fabric of Mauritius 
and its IFC

Continuously strengthen the financial 

soundness of the SBM Group, while 

gradually leading to enhanced shareholder 

value and improved dividend yield

Enhance customer proximity 

and engagement by delivering 

seamless banking experiences

Achieve a leaner and digitally-

enabled organisation, with strong 

focus on technologies

Address legacy, operational, 

legal and restructuring 

challenges faced by some 

entities, while putting them 

on sounder footings for 

growth

Embed sustainability as 

a game-changer with 

respect to the entities’ 

strategic purpose, 

functioning and value 

proposition

Further enhance 

the strategic image, 

reputation and 

credentials of the 

SBM Group 

Our strategy is anchored on key pillars and enablers …

Our foundations
Our strategy is crafted to deliver on our purpose, while being 

underpinned by our franchise and customer proximity. The SBM 

Group is committed to achieving sound and sustained growth in 

its business activities across jurisdictions.

As a key focus area, the Group’s business model is anchored on 

leveraging the physical presence and market footprint of its 

subsidiaries across the geographies where it operates.
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We seek to forge a resilient and value-creating organisation, while focusing on our material matters … 

… which serve as a basis for the articulation of our core strategic orientations …

… underpinned by key enablers for sound and sustained growth 

Group strategic orientations

Group operating model and 
business synergies

Strategic human resource and 
talent management

Culture, identity and
behaviours 

Strategic communication and 
investor relations

Financial resilience

•	 Strengthen Group 
profitability, with healthy 
financial ratios

•	 Reduce SBMH indebtedness to 
more sustainable levels 

•	 Implement effective 
capital and asset-liability 
management 

•	 Exit non-core assets to 
improve liquidity and redeploy 
in higher-earning assets

Tech-led growth model

•	 Digital transformation and 
technological innovation

•	 Improved customer experience and 
operational efficiency

•	 Leveraging data analytics and new 
technologies

•	 Upskilling and reskilling the Group’s 
workforce

Strategic diversification

•	 Increase contribution of foreign 
entities to Group profit

•	 Diversify revenue streams 
by leveraging cross-border 
capabilities to support trade 
and investment flows across the 
Group’s operating markets 

•	 Tap into and scale complementary 
non-banking financial services

•	 Embed sustainable finance as a 
key business growth underpinning

Employee 
wellbeing

Economic 
performance

Regulatory 
compliance

Customer 
experience

Social 
inclusion

Climate 
consciousness

Diversity, 
equity and 
inclusion

Strategy Report (cont’d)
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Our strategy execution journey
Overall Group performance and positioning

Key achievements
While operating in demanding and, sometimes, complex economic, market and industry environments in the jurisdictions where it is present, 
the SBM Group has, during the period under review, made further progress against its strategic objectives and preserved its financial soundness. 
Towards this end, the Group has capitalised on its healthy business model and proactive approach to pursue its growth agenda. It enriched its value 
proposition and strengthened customer proximity, alongside improving its operational foundations and capabilities. At the same time, the Group 
further implemented its Sustainability Agenda to position itself as a purposeful and caring organisation. 

To underpin the realisation of its strategic objectives, SBM Holdings Ltd established new Board sub-committees. Firstly, the Group Transformation 
and Technology Committee provides oversight and strategic direction over Group-wide transformation and technology initiatives that have a 
significant impact across SBM Group’s operating entities. Secondly, the Sustainability Committee is mandated to oversee and guide the articulation 
and execution of the Group’s Sustainability Agenda across entities. Furthermore, SBM Holdings Ltd appointed a Deputy Group Chief Executive 
Officer, who brings over twenty years of experience transforming financial institutions at the intersection of technology and operations. He comes 
with wide-ranging experience in the realm of digital transformation and forward-thinking leadership grounded in practical experience. 

Moreover, the Group’s focus has remained on providing better digital customer experiences, improving the efficiency of its operations, as well as 
making its technological infrastructure more resilient. Cybersecurity has remained high on the agenda against the backdrop of an increasingly 
complex and challenging cyber-threat environment. During the year under review, the Group’s entities have continued their investments in 
the technology foundations, addressing legacy systems, launching new digital channels and new features as well as bringing improvements in 
operational efficiency. As we progress on our journey, there will be more synergies in our transformation efforts through the setup of a Group 
Transformation Office (GTO). The latter, which has been established at the SBM Holdings Ltd level, oversees design, governance, orchestration and 
ensures the execution of the Group’s multi-year transformation agenda in a coordinated, disciplined and structured manner. 

From a risk governance perspective, the Group navigated a demanding operating environment marked by persistent geopolitical and 
macroeconomic pressures, evolving regulatory and fiscal obligations, and heightened cyber and other emerging risks. During the year, sustained 
efforts were made to reinforce a consistent and robust risk culture across the organisation, supported by the rollout of several targeted initiatives. 
These included: (i) the enhancement of the Group Enterprise Risk Management Framework, with a strong emphasis on operationalising Group-
wide risk oversight to ensure greater consistency in risk standards and practices across subsidiaries; (ii) the continued strengthening of the credit 
risk management framework through updates to key credit policies, refinements to delegated approval authorities, harmonisation of procedures, 
and closer alignment with the Group’s risk appetite; (iii) further reinforcement of the Compliance framework, including the strengthening of AML-
CFT processes; (iv) the enhancement of organisational capability through optimised team structures and more effective allocation of resources; 
(v) continued investments in information technology and cybersecurity systems to improve the Group’s capacity to prevent, detect, respond to and 
recover from cyber threats; and (vi) the delivery of focused training initiatives aimed at strengthening employee capabilities and embedding a 
strong culture of risk awareness and compliance across the Group.

Capital management has remained a priority focus area of the Group, which continued to exercise close monitoring of its capital position, while 
ensuring that its operating entities have adequate resources to meet regulatory rules and support business growth. The Group held regular and 
constructive discussions with them in order to ensure that their strategic endeavours are well-calibrated to minimise risks and to support their 
business development thrusts. As an important endeavour, SBM Holdings Ltd successfully executed a MUR 5 billion Tier II subordinated bond 
issuance in 2025 to uphold a sound capital base.

Various initiatives were implemented to promote the organisation’s brand image, market visibility and thought leadership endeavours. The Group 
disseminated ‘SBM Insights’, which is its flagship economic publication focusing on the Mauritian macroeconomic trends, prospects and imperatives.

Business initiatives and achievements across entities

SBM Bank (Mauritius) Ltd

Key highlights
•	 Upholding SBM’s position as a leading player in the banking industry and Mauritius IFC
•	 Advancing initiatives aimed at promoting innovationand digital transformation endeavours
•	 Continued focus on maintaining high levels of customer service and proximity
•	 Diversification of revenue streams, while pursuing thoughtful business development
•	 Active contribution to the sustained socio-economic progress of Mauritius

Strategic initiatives and key enablers 
While facing up to various challenges emanating from the economic and market environments, the bank has made further progress against 
its strategic objectives. It has executed its strategic initiatives on different fronts, with a focus on bolstering human capital, pursuing its digital 
transformation and gearing up its credentials in support of sound and sustained business growth. Initiatives put in place helped to enrich the value 
proposition and strengthen customer proximity.

Salient observations
With the steadfast commitment, hard work and collaborative spirit of its employees, the bank has upheld its core values and preserved its status as a 
prominent player in Mauritius, supported by its sustained growth momentum and business development initiatives across segments. It has pursued 
its strategic endeavours, grown its loan book and diversified its revenue streams while ensuring that its individual, corporate and institutional 
customers and partners enjoy a seamless experience, anywhere and anytime. Amongst key initiatives, the bank entered into an agreement with 
Agence Française de Développement (AFD) for a new green line of credit, amounting to EUR 45 million. This line of credit is designed to provide 
dedicated financing for projects aligned with sustainability and environmental objectives. It will support initiatives in areas such as renewable 
energy, energy efficiency, climate adaptation and eco-conscious infrastructure development. The new green line of credit enables the bank to 
extend financing facilities to its retail, SME and corporate clients for projects that align with green and sustainable objectives. In support of its 
business ambitions, the bank geared up its human, physical, risk management and technological capabilities and frameworks, alongside further 
streamlining policies and procedures as well as laying due emphasis on cost optimisation and rationalisation. Noticeably, various recruitments 
have been undertaken, with a key example being the appointment of an Officer-in-Charge of the bank on 1st March 2026, who comes forward 
as a highly accomplished financial services executive with extensive C-suite leadership experience across banking, wealth management, capital 
markets and regulated financial institutions. Moreover, the bank has further upgraded the reach and appeal of its wide-ranging channels and 
customer touchpoints. In another respect, several targeted marketing campaigns and networking events in favour of brand image promotion 
and product awareness have been unleashed, supported by increased presence and contents on social media platforms. In a nutshell, the afore-
mentioned endeavours accompanied the bank in its quest to enhance market competitiveness and resilience.

In general, the bank’s initiatives reflect its commitment to delivering services that not only meet but exceed customer expectations. Its 
achievements have been reflected through various awards and accolades received during the period under review. Notably, the bank has been 
recognised at the Euromoney Awards for Excellence 2025 where it won the coveted Mauritius’ Best Bank for Customer Experience title. The bank 
won the ‘Outstanding Use of Digital Channels for Improved CX – Mauritius’ trophy at the Digital CX Awards 2025. This prestigious accolade 
highlights the bank’s commitment to leveraging innovative digital channels to enhance customer experience. Also, the bank has been honoured 
with Citigroup’s Straight-Through Processing (STP) Award, which tells volumes about the significant work carried out in the end-to-end transaction 
process. These distinctions highlight the bank’s focus on innovation and service quality. In the same vein, the bank preserved its prominent domestic 
market shares, which stood at around 39% and 20% with regard to mortgage lending and corporate banking respectively as at December 2025. 
All along, it remained committed to accompanying customers facing financial challenges and to restructuring files where applicable, while being 
mindful of its bottom-line financial performance and shoring up NPL recovery efforts where necessary.

Growing and consolidating domestic business
The bank undertook the disciplined execution of its strategic intents, thus reinforcing and diversifying its involvement in the Mauritian socio-
economic landscape in which it remains an influential player. 

Individual customers

•	 In the retail segment, the bank strengthened its customer value proposition and remained attentive to the needs of its client base across the 
different segments served, while moving ahead with its marketing and client acquisition campaigns. In line with its modernisation strategy 
and while leveraging committed investments, the bank further uplifted its branch network. The bank’s branch renovation programme features 
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amongst the initiatives that reflect its endeavour to continuously improve its touchpoints and customer walk-in experiences, with focus on 
an innovative approach. To accompany retail clients, the bank has continuously honed the attractiveness and suitability of its mortgage 
value proposition and further improved the competitiveness of its pricing, alongside delivering adapted products and services to households 
and individuals, including targeted solutions and financial assistance plans where required. The SBM Home Club card is the bank’s brand-
new card designed exclusively for its home loan customers, which gives them access to exclusive discounts on lifestyle favourites and home 
must-haves. Furthermore, the value proposition for retail customers across age and income groups has been enhanced in some cases. For 
instance, the bank has designed a comprehensive offer for young adults aged between 18 and 30, which brings together the best of everyday 
banking, smart savings, and lifestyle benefits that will allow customers to build their future with confidence. This offer reflects the bank’s 
commitment to meeting the evolving needs of today’s generation and empowering young customers through the right tools and guidance 
to make informed financial choices and achieve their ambitions. Besides, the account holders of SBM Amigos – a product designed to act as 
a finance management solution for children and teenagers – have access to the Angel Plan of the State Insurance Company of Mauritius 
Ltd, thus enabling parents to plan for their children’s future cost of education via a savings plan that offers flexible investment options, 
personalised as per client needs and budget. On another note, successful deposit mobilisation campaigns have been carried out by the bank. 
In the same vein, the bank launched its Term Deposit e-Advice, which is a step forward in making its services more efficient, sustainable, 
hassle-free and customer-friendly. In addition, the bank has remained a prominent player in the Cards and Payments segment, with bolstered 
customer proximity, attractive products and the conduct of various marketing campaigns, which helped to sustain the rise in new cards issued 
and drive transactional volumes. 

•	 The Private Banking and Wealth Management cluster has, during the year under review, pursued its growth strategy and boosted its market 
credentials, mindful of the demands of a challenging and competitive operating environment. It successfully launched several structured 
solutions, which are short-term and thematic solutions that are strategically positioned to meet market demand, while enhancing fee-based 
income and diversifying the revenue base. The segment strengthened its regional footprint by revitalising its Madagascar desk for better 
market prospection and conducting strategic market assessment missions in Kenya to evaluate HNW client potential and support the bank’s 
broader cross-border expansion strategy. Furthermore, it expanded and strengthened tie-ups with local real estate promoters bordering the 
Private Banking partnership networks and enhancing access to curated property investment opportunities for HNW clients. The team also 
hosted numerous networking events to strengthen client relationship depth and retention. Some examples are wine tasting, golf tournaments 
and guest speakers’ sessions featuring representatives from leading global institutions such as Goldman Sachs.

SME clients | Corporate and institutional customers and partners | Financial Markets

•	 With regard to SMEs, entrepreneurs and micro-enterprises, the bank has continued to play an active role in supporting their sustainable growth 
and responding to their evolving needs in a proactive manner, aligned with its ambitions to support the advancement of the local economy. It 
enhanced the range and quality of its products and services offering, alongside revisiting its operating paradigm, restructuring the teams and 
establishing dedicated sub-segments to service different client profiles. Of note, the commitment to boosting customer proximity has led the 
bank to widen its regional presence in earmarked branches with the posting of Relationship Officers. During the last financial year, the bank 
has undertaken several engagement tours around specific regions of the country to meet up with SMEs and interact with a wide spectrum 
of business owners, understand the requirements and everyday realities of entrepreneurs who drive economic life in different areas, listen 
to their challenges and offer its financial solutions while continuing to strengthen SBM’s role as a strategic financial partner in their growth 
trajectory. This initiative is part of a broader mission to empower SMEs, build long-term partnerships and position SBM as a catalyst for growth 
in communities across the country. Also, the bank’s SME and Microfinance teams participated at the Salon des PME 2025 held in October at 
Flacq. The event brought together entrepreneurs, start-ups and small business owners from across Mauritius, making it a key platform to 
showcase the bank’s support for the local business ecosystem. Over the three days, the bank’s teams actively engaged with business owners, 
provided tailored financial solutions, answered queries and offered guidance on how SBM can help them to grow, innovate and achieve their 
business ambitions. The bank participated in other networking events during the year with a view to further enhancing the visibility of the SME 
segment and promoting its value propositon, alongside sponsoring some key events. Furthermore, the bank further deployed its ‘Bright-HER 
Future’ campaign, which is designed to empower women entrepreneurs in Mauritius and Rodrigues by means of judicious financial solutions, 
preferential interest rates and charges and tailored advisory services. With regard to micro-enterprises, the bank has upheld its commitment 
to support their operations and maturity development by means of dedicated and everyday banking solutions. Market visibility was enhanced, 
thanks to word-of-mouth and brand trustworthiness, backed by a vast distribution network. The bank has, thus, continued to guide its 
customers, while ensuring that they understand the significance and implications of their debt commitments.

•	 The bank has made further headway in serving large corporates in Mauritius and has continued to support specific projects shaping up the 
country’s economic landscape, backed by the operationalisation of a Deal Structuring Desk, improved operational efficiency, sustained 
customer proximity, increased market visibility, adapted solutions and capacity building, along with targeted training programmes. The bank 
remained active in accompanying corporates across wide-ranging economic sectors, in line with their growth prospects and the set risk appetite. 
It assisted clients with capital finance to fulfill their new projects and working capital facilities to manage their cashflow requirements all year 
round. As a key achievement, the bank financed a French green energy specialist to set up 60 MW of new clean energy on the grid of the Central 
Electricity Board, thus significantly increasing renewable energy capacity and ensuring stable power, thanks to their state-of-the-art storage 
systems and rapid-response capabilities. In general, the bank’s Domestic Corporate segment has, during the year under review, remained 
close to its clients across various fields, as, for example, gauged by (i) the assistance provided to textile companies to help them navigate 
the uncertainties linked to the renewal of the African Growth and Opportunity Act, with modulated trade finance solutions; and (ii) solutions 
delivered to clients towards meeting their overseas payments requirements amidst a relatively challenging Forex environment. The bank also 
financed several major real estate projects which brought sizeable FDI to the country. To underpin its market development, the bank organised 
several events for the benefit of its clients, including customer cocktail events, high-profile Speaker events and Golf Competition. 

•	 Regarding the Financial Markets segment, it has remained a key contributor to the bottom-line performance of the bank by means of its 

Strategy Report (cont’d)

Prize Giving Ceremony held in November 2025 for Visa Cards 
Campaigns F1

Black Friday Week organised by SBM Bank (Mauritius) Ltd accross 
branches

endeavours across three core activity areas, namely sales of financial instruments across asset classes (FX, rates and credit), structuring of 
financial solutions across assets, and trading of financial instruments. A client coverage desk has been set up with the aim to increase revenue, 
broaden the spectrum of products and financial solutions while growing market footprint.

Building and solidifying customer loyalty | Technological improvements
•	 The bank has set out to build trust through regular and transparent customer engagements, interactions and endeavours, based on the 

increasing sophistication of customer needs and preferences. Customer centricity being a core value, sets the standards by which the bank 
prioritises decisions about touchpoints, alongside improving the convenience of solutions offered and hearing the voice of its clients through 
regular surveys.

•	 As a major focus area that reflects its growth aspirations amidst an increasingly competitive market environment, the bank laid sustained 
emphasis on its gradual technological transformation, with operational efficiency improvements, reinforced business organisation and 
process engineering, enhanced customer value proposition and enriched channel management as core objectives. Focus has been laid on 
digital and IT transformation to pave the way for the appropriate organisational structures, processes, tools and channels that would allow 
the bank to strengthen its IT ecosystem and lay the foundations for its longer-term digital transformation journey. 

Steady and prudent growth of international business
The bank pursued efforts to carefully, yet resolutely, expand its international business across segments, as a means to progressively bolster its 
resilience and diversify its revenue streams. By setting priorities and policies which are consistent with the bank’s strategic directions as well 
as its values of prudence and customer centricity, the bank has – following a thorough review of the economic and market environments in the 
jurisdictions in which it is involved – remained guided by its risk appetite and country limits. Specifically, the bank further attended to the needs 
of Financial Institutions. In this context, the bank has (i) delivered steady growth in FI income, supported by increased volumes in cross-border FI 
& Sovereign lending, trade finance and treasury activities; (ii) expanded correspondent banking relationships and the FI client base, with a focus 
on sub-Saharan Africa and key global corridors; (iii) enhanced trade finance and risk participation capabilities, supporting clients’ cross-border 
trade flows; (iv) maintained robust risk and compliance standards, while preserving strong correspondent banking partnerships; (v) reinforced 
SBM’s position as a regional bank in the trade and syndication space by actively participating in syndicated facilities with reputed international 
banks; and (vi) increased visibility through attendance at conferences. As for Structured and Trade Finance, the bank actively pursued its growth 
endeavours across market segments, geographies and sectors, as gauged by the notable rise in its client base and its advances over the short- and 
longer-term horizons. Towards this end, the bank capitalised on its wide range of customer solutions and financing structures, alongside benefiting 
from its brand visibility and reinforced operational efficiency amidst an improvements in internal frameworks and processes. Regarding the Global 
Business unit, the bank further increased its FCY deposits base on the back of its business development initiatives and the reengineering of internal 
processes. It increased its visibility and engagement vis-à-vis Management Companies, with participation in industry events and hosting of client 
engagement series. Besides, business trips organised helped to reinforce client relationships in targeted markets. 

Promoting sustainability
While ensuring alignment with the Group Sustainability Agenda, the bank has implemented various strategic and operational initiatives that 
reflect its corporate responsibility and ethics, societal engagement and stakeholder management approach. The bank has set forward to build 
the necessary expertise and capabilities to fulfill its roles and responsibilities as a caring organisation. In addition to initiatives aimed at achieving 
environmentally-friendly operations, the bank has supported its customers in their sustainable and renewable energy projects, alongside boosting 
business interactions with external stakeholders and institutions with a view to underpinning its growth endeavours and learning about best 
practices. The bank also takes pride in the positive impacts that it brings to the community through CSR programmes and events conducted during 
the year, with the valued support of NGOs.
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The bank’s journey towards innovation and digital transformation

Advancing a scalable, secure and customer-centric bank, with focus on digitalisation
In 2025, the bank continued to execute its digital transformation agenda, building on foundational investments made in prior periods. The bank 
strengthened its competitive position through disciplined investment in customer experience, operational efficiency and technology governance, 
in line with its strategic priorities and robust risk management.

The bank continued to innovate and improve customer centricity. In March 2026, the bank brought in enhancements to elevate customer experience, 
modernise services and streamline operations across the ATM network. With the new Green PIN feature, customers can set their card PIN directly at 
any SBM ATM quickly, safely, and without the need for printed PIN mailers. The bank is also gearing up to deploy its new ATM User Interface across 
the network. Designed with a more ergonomic approach, the revamped interface will provide (i) a sleeker, more contemporary look and feel; (ii) 

simplified navigation for smoother transactions; and (iii) a more intuitive experience that allows customers to complete transactions more easily.

Transforming customer engagement through digital channels
Following its launch in December 2024, SBM TAG, the bank’s next-generation mobile banking application, entered its first full year of operation 
in 2025 and delivered strong adoption and usage growth. By December 2025, active mobile banking users had increased by approximately 81%, 
driven by enhanced functionality, intuitive design and improved service reliability. Digital engagement deepened, with monthly transaction volumes 
increasing by 140%, supported by a 256% increase in transaction counts. Importantly, 44% of transactions were executed using newly introduced 

features, demonstrating a sustained shift towards digital-first customer interactions.

Customer feedback remained consistently positive, particularly in relation to ease of use and responsiveness, reinforcing the bank’s strategic focus 

on delivering differentiated digital experiences.

Building a future-ready digital platform
Beyond near-term growth in digital activity, SBM TAG represents a foundational investment in the bank’s long-term digital capability. The platform 
has been designed as a scalable and modular ecosystem that enables the bank to:

•	 Accelerate innovation through faster deployment of new features and solutions
•	 Improve market responsiveness, while significantly reducing time-to-market for customer-centric enhancements
•	 Support open banking and ecosystem partnerships, via a secure integration framework aligned with international industry standards

This digital platform strengthens the bank’s ability to scale services efficiently while maintaining high standards of security, resilience and regulatory 
compliance.

Driving operational excellence through Intelligent Automation
In parallel with customer-facing initiatives, the bank continued to enhance operational efficiency through the targeted deployment of Robotic 
Process Automation (RPA) across selected high-volume and risk-sensitive processes. Automation reduced manual intervention, improved processing 
accuracy and shortened transaction turnaround times. Further optimisation of automated workflows enabled the successful implementation 
of live inward remittance processing, supporting daily end-to-end transaction processing, including automated fund sighting and due diligence 
communications. These enhancements reduced operational risk, strengthened compliance, improved scalability and released capacity for higher-
value activities such as exception management and customer engagement. Collectively, these initiatives contributed to a more efficient, resilient 
and cost-effective operating model.

Strategic partnerships and transformation governance
To ensure ongoing alignment with global best practices, the bank strengthened its digital transformation governance during the year through 
strategic partnerships. These engagements provided independent assessments of the bank’s digital and operational maturity and identified priority 
initiatives to modernise the technology stack, enhance efficiency and unlock new sources of value. The outcome is a clearly articulated multi-year 
digital transformation roadmap, underpinned by data-driven insights and aligned with the bank’s long-term strategic objectives.

Modernising the digital workplace
The bank continued to modernise its internal operating environment through enterprise-wide adoption of the Microsoft productivity ecosystem, 
including Teams, SharePoint and OneDrive. This initiative enhanced collaboration, strengthened information governance and improved delivery 
timelines across the IT function. More broadly, it supported the transition towards a more agile and digitally-enabled organisational culture, 
providing a scalable model for adoption across the wider organisation.

Strengthening cyber resilience, data sovereignty and IT governance
In response to the increasing complexity of cyber and technology risks, the bank reinforced its focus on cyber resilience and data sovereignty, 
implementing enhanced controls to safeguard customer data. These measures support regulatory compliance and strengthen customer trust.

The bank further strengthened its IT governance, while embedding robust internal controls, ensuring regulatory compliance and catering for 
sustainability considerations across its technology estate. To further enhance alignment with regulatory expectations, the bank appointed a 
specialised consulting firm in 2025 to conduct a comprehensive review of its IT policies, standards and governance framework in line with the Bank 
of Mauritius Guideline on Cyber and Technology Risk Management.

The way forward
The bank’s digital transformation programme extends beyond the current reporting period and is guided by a clearly defined multi-year roadmap. 
Key priorities for the next phase include the continued enhancement of SBM TAG, the expansion of digital functionality and the delivery of a 
seamless omnichannel customer experience while upholding regulatory compliance and fostering alignment with risk management policies.

Digital onboarding and online account opening will remain strategic priorities, aimed at reducing friction, improving accessibility and supporting 
customer acquisition. In parallel, continued investment in internal IT capabilities will enhance agility, resilience and technology autonomy, thus 
positioning the bank to sustain innovation and support long-term growth.

Looking ahead
Over the periods ahead, the bank aspires to pursue its growth agenda, diversify its revenue streams and strengthen its financial resilience. The 
bank is committed to further cementing its leading position in the Mauritian banking industry and IFC, backed by improved customer proximity and 
engagement. While analysing and adapting to the dynamic operating environment and financial landscape, the bank is dedicated to pursuing its 
business objectives across all segments in a thoughtful manner, along with further shoring up its inherent capabilities on the human resources front 
and cautiously managing operating costs. Emphasis will be laid on enhancing operational efficiency as well as customer experiences and value 
propositions through digitalisation and technological innovations.

This would allow the bank to achieve sustained profitability growth, enhance customer loyalty and satisfaction, drive greater efficiency and 
adaptability in the functioning model, and optimise resource allocation, while championing an agile operating paradigm and fostering a culture 
of continuous learning and innovation. Alongside adhering to its fundamental principles and capitalising on intra-Group synergies, the bank 
will seek to bolster its balance sheet, with an eye on leveraging opportunities in established and emerging markets offering appreciable growth 
opportunities. Besides consolidating and strengthening its foothold in the domestic markets, the bank is intent on further broadening its sources 
of revenue through its unique value propositions and enhanced suites of solutions. It will gradually and carefully execute its international banking 
strategies on the basis of a selective market development approach, backed by bolstered capabilities and a fitting risk appetite. In support of its 
endeavours, the bank will be guided by key enablers, including recruitments for key positions, stakeholder management, channel optimisation, 
training and capacity building, customer relationship management, marketing and communication, and automation and data analytics. 

As a major growth catalyst, customer service and proximity will continue to be enhanced through additional branch renovations, innovations on 
the technological and digital fronts, process reengineering for optimal efficiency and continuous customer survey feedback. The bank will remain 
dedicated to pursuing its digital transformation programme and constantly sharpening its capabilities, to ultimately provide a simple and safe 
customer journey, driven by well-calibrated investments, data management as well as expert advice and guidance. Furthermore, the bank will keep 
on treating employee welfare and engagement as high priority, with various planned endeavours. The bank will move forward to fill in important 
Management positions, as it further bolsters its capabilities, alongside attracting, developing and retaining key talents across different areas and 
functions. The bank will also increasingly integrate key sustainability principles across its internal operations, decision-making processes, strategy 
management, governance model, business development initiatives as well as its risk management framework and practices, with emphasis on the 
adoption of ESG principles. In fine, the bank will strive to deliver sustained and meaningful value to the economy, the communities that it serves 
and its multiple stakeholders, while standing as a trusted financial partner.
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SBM Bank (India) Limited

Key highlights
•	 Pursuing the underlying vision to become a trusted customer-centric bank by leveraging technology and providing efficient solutions 

leading to value creation for all stakeholders
•	 Executing the lending strategy, which is focused primarily on secured lending across both the Corporate and Retail books
•	 Development of a digital strategy cutting across core pillars, including customer service, automation at scale, strengthening of the 

technology and security architecture, data management, customer acquisition channels and launch of new products
•	 Undertaking cost rationalisation initiatives around technology, people and infrastructures

Strategic initiatives and key enablers
Driven by its strategic path and capabilities, the bank has continued to work diligently on articulating and executing its business development 
endeavours, while considering the various challenges and opportunities encountered along the way since its conversion as a full-fledged Indian 
commercial bank in 2018. During its seven-year journey, the bank made sustained progress and posted key achievements on several fronts, 
including: (i) an increase in the deposits base from INR 7 billion to INR 88 billion; (ii) the growth in gross advances from INR 8 billion to INR 60 
billion; (iii) the extension of physical footprint to 22 branches; and (iv) an expansion in the customer base from around 3,000 to over 3 million.

During the year under review, the bank has made further headway in attending to the needs of its targeted customer segments through multiple 
products and services. They mainly pertain to Corporate Banking (e.g. mid-sized corporates, including exporters, importers, service providers, 
start-ups, FinTechs, PE and VC funds, NBFCs and MFIs, etc.) and Retail Banking (e.g. MSME entities, affluent and emerging affluent segments, 
ultra-High Net Worth Individuals, etc.). Along the way, the bank laid emphasis on working capital financing within both Corporate mid-market and 
MSME segment, thus contributing to a better management of credit risk. The bank has progressed in its endeavours to further tap into the MSME 
segment. A New MSME Head has been onboarded to focus on building an MSME portfolio with pan-Indian coverage. A team is gradually being 
put in place, focusing on regional presence as well as on a hub-and-spoke model to build in geographical diversification in the origination model. 
The bank is revamping its MSME offering, with a clearly defined Third-Party-Provider and deposits cross-sell strategy being embedded into the 
overarching MSME credit strategy. Of note, while being regulated by the Reserve Bank of India and holding a universal banking license, the bank 
is required to observe the mandatory Priority Sector Lending (PSL) thresholds as stipulated by the regulator. As per the same instruction, the bank 
is required to allocate 40% of the Adjusted Net Bank Credit as on the corresponding date of the preceding year to its PSL. The bank achieves its 
PSL targets primarily through lending to NBFCs (MFI and non-MFI). At another level, the bank has worked towards increasing its low-cost deposit 
base, with push on granularity and stickiness in the base.

As an important move, the bank has undertaken the continued rationalisation and paring down of its portfolio of Fintech partnerships, while 
focusing on profitability and on fairer responsibilities and revenue sharing models. Currently, the bank’s suite of co-branded products and 
collaboration with Fintech entities focuses solely on secured credit card products, debit cards and SA and TD origination. The bank is in the process of 
building its own servicing capabilities and digital distribution modes (in addition to leveraging its partner universe’s digital strategies and customer 
reach). This should enable the bank to move to a digitally driven distribution model, thus entailing efficiencies in terms of cost, process, time and 
scalability. Overall, the bank has formulated a holistic digital strategy cutting across 6 pillars of effective customer servicing, automation at scale, 
strengthening tech and security architecture, focus on being data-driven, enhancement of customer acquisition channels and introduction of new 
products. Initiatives across such pillars will usher in efficiencies in process, while ensuring good quality delivery of the bank’s products and services. 

Alongside relocating specific branches to more conspicuous locations to make them more easily accessible to customers, the bank opened two new 
branches in unbanked rural centres in 2025 given the market potential, which is being closely mined. To reinforce its capabilities in view of achieving 
set growth targets, the bank has undertaken recruitment of critical resources aimed at client acquisition and governance strengthening, including 
Chief Operations Officer, Chief Information Security Officer, Head of Retail Distribution, Head of MSME and Retail Assets, Head of Transaction 
Banking, Corporate Banking Regional Client Coverage Leads, and Corporate Finance Lead. The bank made significant efforts to upgrade and 
enhance its human resource process, supported by (i) the introduction of a Performance Management Council to ensure the proper calibration 
of performance ratings; (ii) the restructuring of the functional grade structures; and (iii) clear succession planning for critical positions. From a 
technological angle, the bank has further bolstered its capabilities and operational efficiency. It ensured that (i) all new card onboarding processes 
are being routed through the Smart Banking platform, thus enabling faster processing, improved compliance and a seamless digital experience 
for the customers; and (ii) initiated the implementation of the Oracle Revenue Management and Billing solution in three defined phases, of which 
Phase 1 was completed in 2025 itself, with the deployment of this charging engine system to create potential for incremental revenue through 
structured charges.
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The bank executed several cost optimisation and rationalisation measures – notably in terms of headcount (in manpower-heavy functions), physical 
infrastructures, vendor management and customer relationship management – while maintaining emphasis on digital automation. The bank has 
streamlined operating processes through workflow automation and digitisation. Streamlining of policies and procedures is a key focus area of the 
bank. As part of its commitment to operational excellence, regulatory adherence and risk mitigation, a structured annual review mechanism was 
initiated to evaluate and update the bank’s existing processes by product. In the same vein, the bank pursued its digital transformation journey with 
key initiatives that simplified processes, enhanced compliance and drove sustainability across operations. These initiatives include the following: 
(i) endorsing Digital Document Execution, that enables fully paperless execution of corporate loan documents, while reducing turnaround time, 
cutting paper waste, and ensuring secure and compliant workflows; (ii) implementation of a Centralised Reconciliation System, hence minimising 
human errors, accelerating processes and lowering resource usage; and (iii) adoption of an end‑to‑end Spend Management Tool, which is a 
centralised digital platform for managing all aspects of corporate spending, replacing physical invoices, enhancing visibility and control, improving 
efficiency and reducing costs.

During the year, the bank consistently strived to uphold sound operations and business growth on the back of strengthened risk management, 
internal control and compliance frameworks. It enhanced the monitoring of regulatory changes through improved tracking mechanisms, while 
ensuring more robust oversight. It implemented its new compliance monitoring system, named ‘Compliance First’ with the first module going 
live enabling staff to raise queries and seek clarifications from the Compliance department. In parallel, the bank strengthened its KYC and AML 
framework through the implementation of specific solutions, supported by ongoing quality assurance reviews of AML processes. The annual ML /
TF risk assessment was also completed in accordance with regulatory guidelines, with no major gaps identified, thus reflecting the effectiveness of 
the bank’s control environment.

Several initiatives were put in place to further promote the bank’s brand image and visibility, supported by the effective use of social media 
platforms. The bank improved its brand presence through a sharp, targeted and cost-efficient marketing approach. It focused on engaging the 
right customer segments by creating content tailored to local market dynamics and audience expectations. Storytelling remained a central pillar 
of the brand strategy. Key storytelling initiatives during the year include ‘MudraRap’, which was an innovative campaign blending classical Indian 
mudras with rap music, ‘Beyond Work’, which was a series celebrating employees’ passions beyond their professional roles, and ‘7 Years Forward’, 
which was a campaign celebrating pride and brand spirit along with showcasing the journey and future aspiration of the bank. In support of its 
branding strategy and stakeholder relationship management, the bank revamped its website, with a refreshed design, rich content and enhanced 
layout structure in place for increased visibility and search engine optimisation.The new website caters for multiple accessibility upgrades, thus 
ensuring ease of use for users, including differently-abled individuals.

Looking ahead
The bank has set strong and clear strategic priorities for the years ahead. Key strategic priorities include the following (i) asset expansion with a 
balanced risk approach towards business growth; (ii) continued cost rationalisation; (iii) building efficiencies across operating processes through 
automation; and (iv) building granularity in the deposit base, alongside increasing the CASA component. The bank is dedicated to pursuing the 
road to profitable growth by expanding and diversifying revenue streams and optimising costs in order to build the financial resources to drive the 
growth ambitions, while ensuring, all along, that high standards of governance, risk management and compliance are set and adhered to. As a key 
focus area, the bank is intent on building a sustainable, granular and scalable deposit driven franchise along with advances, with a focus on secured 
lending in the mid-market and MSME lending segments to propel growth. Emphasis will be laid on the distribution of products through end-to-end 
digital journeys and a revamped Mobile Banking Application to expand distribution in a cost-optimised manner. The bank will leverage suitably 
calibrated digital strategies to build cost efficient and seamless end-to-end customer journeys. At the end of the day, the ambition is to diversify 
and increase the non-interest income component of the total revenue through a push on processing fees, forex income, treasury sales (including 
derivative products) and income linked to Third Party Providers. It will focus on cost optimisation via thoughtful investments and management of 
human and physical resources.

SBM Bank (India) Limited entered into a strategic Bancassurance 
alliance with ICICI Prudential Life Insurance
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SBM Bank (Kenya) Limited

Key highlights
•	 Positioning of the entity in the middle market segment of the industry, while focusing on affluent, business banking and local corporates
•	 Serving customers via a large network of branches, complemented by several platforms, including ATMs, Mobile Banking, Cards, Agency 

Banking services, and call centre
•	 Operating as an Authorised Depository and Securities Dealer, licensed by the Capital Markets Authority of Kenya 

Strategic initiatives and key enablers
During the last financial year, the bank achieved a meaningful turnaround in its financial performance. It pursued various initiatives with a view to 
fostering disciplined business growth, enhancing customer experience and improving operational efficiency levels. Emphasis was notably laid on 
sustained deposit growth, the rollout of Bancassurance, digital transformation initiatives, the remediation of the legacy NPL book, staff productivity 
and efficiency, etc. The bank strived to further boost transactional fees and commission income on the back of dedicated business development 
endeavours across segments. Specifically, the bank set out to enhance its digital value proposition, with (i) investment in the acquisition and 
upgrade of its IT Infrastructure to enhance the digital offering across channels; (ii) the upgrade of the mobile banking platform; and (iii) the rollout 
of digital lending. Also, the bank maintained its ongoing partnership with Africa Guarantee Fund to enhance financing to MSMEs and women-
owned businesses. On the liability side, the bank enhanced its deposit-related products, alongside stepping up its deposit mobilisation campaigns. 

To support its business endeavours, the bank further strengthened its operational capabilities and growth enablers. In terms of human resources, 
training was delivered to educate staff on various thematic areas such as AML/CFT, risk management and bank products. Initiatives aimed at 
attracting and retaining the best talents were pursued, including the alignment of staff benefits to industry (e.g. medical cover, pension, salary 
scale, bonus policy). Besides, to reinforce its functioning, the bank recruited the following: Director Debt Recovery Unit, Director IT and Head of 
Products. At another level, the bank continued to focus on cost optimisation initiatives, while further streamlining policies and procedures for 
improved productivity levels. As regard risk management, the bank consolidated its controls and mitigants to underpin sound business growth, 
backed by (i) the regular review of the set risk appetite statement to align with changes in the business environment; (ii) the conduct of audits 
to provide assurance on the adequacy of internal controls; and (iii) the undertaking of assessments to deliver assurance on compliance to bank 
policies and regulatory requirements. In support of its brand image and visibility, the bank conducted various marketing initiatives (e.g. cards 
campaigns were carried out to increase adoption and utilisation), participated in corporate events and undertook key sponsorships with respect to 
target markets. For example, the bank sponsored polo, golf and marathon tournaments in Nairobi. Also, the bank led brand campaigns, with print 
and digital advertisements on product offerings.
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Looking ahead
Guided by its niche market development approach and the aim to progressively become a relatively more prominent player in the industry, the 
bank plans to accelerate its business growth in a cautious, yet determined, manner over the short and medium terms. The bank aims to achieve its 
objectives with focus, inter alia, on (i) attracting a growing volume of CASA and low-cost fixed deposits; (ii) spearheading innovation and automation; 
(iii) enhancing the digital channel offering; (iv) bolstering strategic partnerships; and (v) expanding trade finance business. Furthermore, the bank is 
intent on further improving its asset quality levels, with a gradual reduction in its NPL ratios. To support its business aspirations, the bank will shore 
up its internal capabilities, with emphasis to be notably laid on the following: (i) Business Process Reengineering to enhance operational efficiency; 
(ii) revamping of the IT infrastructure; (iii) enhancement of staff productivity; and (iv) further strengthening of the risk management framework. 

Banque SBM Madagascar SA

Key highlights
•	 Focus laid on serving niche market segments – namely corporates, well-established SMEs and selected HNWIs – while actively supporting 

the Malagasy economy by reinforcing the bank’s customer proximity, value proposition and capabilities
•	 Continued delivery of traditional banking products and services, such as financing, cash management, trade finance and deposit solutions, 

underpinned by a dedicated relationship banking approach as well as long-standing customer engagement and relationships

Strategic initiatives and key enablers
During the year under review, the bank pursued its business growth and supported the Malagasy economy on the back of reliable and consistent 
financial solutions, alongside laying emphasis on reviewing and strengthening its functioning. The bank continued to ensure that its market 
development momentum is anchored on solid foundations, alongside reorganising operations where need be. The bank has reinforced its 
relationships with its customer base, explored appealing business prospects and stayed committed to upholding the soundness of its growth agenda 
and financial metrics. In 2025, the bank pursued the execution of its strategic initiatives, with strong focus on client acquisition and relationship 
development, notably with recognised exporters in the agricultural sector as well as with established commercial groups. Comprehensive customer 
solutions delivered covered cash management, international operations and finance solutions. To underpin its business development and sales 
performance, the bank carried out the following: (i) restructuring of the sales department in terms of staffing and specialisation, while ensuring 
stronger alignment with client needs; (ii) improvements in operational efficiency, notably in terms of project management, performance tracking, 
sales monitoring, process standardisation as well as customer service quality and responsiveness; (iii) tracking of cost saving initiatives, with close 
oversight on overall cost management framework; (iv) recruitment of specialised staff for key positions, including Deputy Sales Director, Head 
of Projects, Head of Operations, Operations Manager and Recovery Manager; and (v) enhanced visibility and engagement initiatives on social 
media and via participation in high-profile events. On another note, a comprehensive and structured operational sales plan has been put in place, 
including clearly-defined action points and deliverables, with the objective to drive the sales performance and strengthen commercial execution 
across all key segments. Furthermore, risk management remained high on the bank’s agenda, with committed initiatives in terms of credit risk 
management (notably with the review of credit policies and procedures), monitoring of impaired files, recovery of outstanding loans as well as 
regular risk and compliance review. 

Looking ahead
An underlying objective of the bank is to establish the necessary operational foundations and capabilities which will enable it to steadily grow 
its business and improve its financial performance in a progressive, yet firm, manner, with focus on the right organisational structure, competent 
human resources as well as fitting governance and risk management frameworks, policies and processes. For the short and medium terms, the 
bank aspires to gradually, but cautiously, expand its footprint in the Malagasy banking industry and economic landscape, alongside contributing 
favourably to the profitability and credentials of the SBM Group. Towards those ends, the bank will be primarily focusing on large corporates, while 
well-structured SMEs and high net worth individuals will also be serviced to work towards forging and harnessing a diversified client portfolio. 
Specifically, key strategic orientations of the bank can be delineated as follows: (i) reinforcing adherence to good governance while establishing a 
proper organigram; (ii) strengthening the risk management framework and control environment along with establishing fitting mechanisms for 
sound operations; (iii) forging a strong and diversified balance sheet and diversifying the revenue streams by enriching customer service quality 
and experiences, delivering appropriate digital solutions, improving the bank’s credit monitoring and impairment management, and setting up 
and managing KPIs and KRIs for improved performances and monitoring; and (iv) achieving improved profitability and financial ratios, helped by 
systemic performance monitoring and the setting up of a concise sales plan with specific targets and milestones. The bank is, over time, intent on 
reviewing its channel management and branch network, with a view to ensuring that its operations are strategically located to attract business and 
widen the client base. In terms of capabilities, the bank is also preparing to shore up its human resource policies, achieve targeted recruitments and 
attain higher operational efficiency levels.

Customer Service initiative held accross 
branches by SBM Bank (Kenya) Limited

Participation of Banque SBM Madagascar SA in the 
World Committee of Women Business Leaders
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SBM Non Banking Financial Cluster

Key highlights
•	 Strengthening the positioning of SBM NBFC as a key player in the Mauritius IFC and the economy
•	 Supporting the evolving needs of individuals and businesses by offering innovative, well-structured and compliant end-to-end financial 

solutions through technology and personalised services that complement and add value to the services of other entities of the SBM Group
•	 Maintaining a strong focus on service excellence, digital enablement and innovation, while reinforcing SBM NBFC’s commitment to reshaping 

the financial services landscape and creating sustainable value for its stakeholders

Strategic initiatives and key enablers

Salient features
During the year under review, SBM NBFC has continued to build on the strategic momentum achieved in the previous financial years by expanding 
its market presence and leveraging its range of diversified financial solutions to seize new opportunities for growth. The entity remains guided 
by its philosophy of fostering financial inclusion and empowerment, recognising that accessible and innovative financial solutions are pivotal for 
individual and economic progress. In this regard, SBM NBFC continues to contribute to the development of the dynamic financial ecosystem where 
clients are supported in realising their financial aspirations. Throughout the year, the Board and Management have remained committed to the 
principles of good governance, professionalism, prudence, accountability and transparency, ensuring that all operations of the entity are aligned 
with regulatory expectations and Group standards.

A key milestone during the period has been the continued expansion of SBM NBFC’s market reach, further consolidating its position as a leading 
non-bank financial services provider in Mauritius. Through an agile and customer-focused approach, the entity has successfully delivered a 
comprehensive suite of financial solutions spanning asset management, stockbroking, insurance agency services, fund services and corporate 
finance. These efforts align with the Group’s vision of fostering long-term value creation while enhancing operational efficiency and profitability.

The operating environment for specialised financial solutions offered by NBFCs remains increasingly competitive, driven mainly by customer 
preference for greater transparency in pricing, digital onboarding, faster approval processes, self-service options and real-time status updates, all 
amidst margin pressures as operating costs remain elevated across the sector. At the same time, as a non-bank services provider operating within 
a banking group ecosystem, SBM NBFC has strived to maintain a strong compliance stance that aligns with regulatory expectations and Group 
standards. FY 2025 has seen heightened regulatory attention globally and locally on technology-related governance, including the responsible 
use of advanced analytics and automation. The Financial Services Commission (FSC) has, during the year, issued guidance on the responsible use 
of AI in financial services, reinforcing the need for sound governance, risk controls and accountability when deploying such tools. While SBM NBFC 
adopts a practical and customer-oriented approach to technology, it recognises that stronger model governance, data controls and oversight are 
fundamental requirements.

In 2025, SBM Capital Markets Ltd has, for the third consecutive year, been awarded the prestigious trophy for ‘Best Brokerage Services’ at the 
Africa Global Funds Service Providers Awards, thus further strengthening its reputation as a leading brokerage platform in the region.

Business development and main achievements
Through its different business segments and entities, SBM NBFC continues to capitalise on its accumulated expertise and internal sales capabilities 
to map its client network and strengthen collaboration with the Group entities with a view to deepening market penetration and fostering business 
growth. The client base remains diversified and includes local and foreign corporates, institutional clients, management companies, external assets 
managers, retail customers and high net worth individuals.

SBM Capital Markets Ltd (‘SCM’), licensed by the FSC to conduct Investment Banking activities, provides financial solutions in areas related to 
Corporate Finance Advisory, Capital Raising, Trading and Structuring, Investment Advice and Portfolio Management. The Trading arm maintains 
its position as a leading investment dealer in the region, offering clients a combined expertise in brokerage services and flexible alternatives to 
the traditional investment categories like product structuring through a dynamic and dedicated experienced team at very competitive rates. SCM 
has achieved a satisfactory financial performance, with traded value exceeding USD 8 billion and Asset under Custody of USD 338 million in 2025. 
Encouragingly, SCM is actively pursuing regional opportunities, particularly in Kenya, supported by strategic alliances that have been forged with 
SBM Bank (Kenya) Limited. This initiative aligns seamlessly with the Group’s vision of delivering comprehensive financial solutions while fostering 
a robust and sustainable business model. In addition, SCM continues to pursue its strategy of revenue diversification, with reinforced capabilities, 
notably in terms of people and technology.

SBM Mauritius Asset Managers Ltd (‘SBM MAM’), a wholly owned subsidiary of SCM, acts as a Collective Investment Scheme (CIS) Manager and 
provides a comprehensive range of investment solutions across multiple asset classes and targets different types of investors, offering a customised 
approach to meet client objectives. SBM MAM has achieved a year-on-year growth of 18% in Assets under Management, which reached MUR 23 
billion in 2025, reflecting the trust that clients have on the entity’s robust investment strategies. The company has also revamped its investment 
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funds and increased flows into equity-linked funds. At the same time, it is further investing in technology platforms and stakeholder engagement 
initiatives to enhance service delivery and operational efficiency.

SBM Fund Services Ltd (‘SFS’) continues to play a key role in providing Fund Administration, Registry and Transfer Agent Services, as well as CIS 
Administrator Services. The Company is also authorised by the Ministry of Finance to act as Debenture Holder’s Representative. The Company acts 
as Registry & Transfer Agent for SBM Holdings Ltd, supporting over 25,000 investors and processing over 30,000 dividend payments annually and 
provides registry services to the SBM Group for its USD and MUR bonds. It also provides registry services to some other local companies and acts 
as registrar for several local and foreign investment funds. During the year under review, SFS has (i) streamlined fund administration processes to 
reduce turnaround time and enhance accuracy; and (ii) improved efficiency with its Workflow Management Solution.

SBM Insurance Agency Ltd (‘SIAL’) continues to operate as an intermediary between partner insurance companies and the clients while providing 
peace of mind and financial protection in the face of uncertainties by delivering prompt and personalised service and assistance for their insurance 
needs. During the year, SIAL has expanded its product offering through participation in the distribution network for Mauritius and the region for 
OracleMed Health’s international medical insurance cover. By collaborating with OracleMed Health and SICOM General Insurance Ltd, SIAL is 
further solidifying its position as a reliable and forward-thinking partner, capable of addressing the emerging challenges in the insurance sector. 
Furthermore, the SBM Travel Assistance, which was launched in collaboration with Mauritius Union Assurance, offers comprehensive, annual 
multi-trip and single-trip travel insurance for SBM Bank (Mauritius) Ltd’s credit cardholders, covering medical emergencies, trip cancellations, lost 
luggage and personal liability. To support its growth endeavours, SIAL has pursued a series of marketing campaigns across regions. 

The Corporate Finance team offers bespoke advisory services and financial planning for capital raising (Debt Capital Market and Equity Capital 
Market), mergers & acquisition and private equity to help businesses achieve their goals. During the period under review, the team, in collaboration 
with other internal stakeholders, led and/or closed specific capital raising transactions, while broadening the scope of advisory services delivered.

Enablers for growth and capacity building
Technological advancements implemented by SBM NBFC in FY 2025 comprise the following: (i) implementing Workflow Management Solution to 
improve task visibility; (ii) developing specialist system to optimise Insurance Agency business activities; and (iii) exploring blockchain technologies 
and upgrading IT systems within SBM Capital Markets to enhance operational capabilities. Risk management remains anchored on prudence and 
proactive intervention. Key actions for FY 2025 include the strengthening of early warning monitoring, reinforcement of repayment arrangements 
strategies, the maintenance of a strong compliance stance with respect to customer due diligence and transaction monitoring, consistent with 
Group standards and regulatory expectations. Service reliability is treated as a business priority, not a support function. Key initiatives include 
the streamlining of documentation checklists, reduction of approval cycle times, introduction of clearer customer communications on required 
documents, improvement of handovers between sales and operations to reduce delays and the enhancement of complaint handling discipline with 
corrective actions.

Looking ahead
SBM NBFC remains guided by the belief that financial empowerment plays a critical role in advancing both individual and societal development. 
Anchored on principles of good governance, accountability and transparency, SBM NBFC strives to set new benchmarks for excellence, while fostering 
a culture of innovation. While adapting to a demanding market environment, SBM NBFC will pursue its transformative journey with strategic 
priorities for 2026 as follows: (i) grow with quality – deepen the high-performing segments and strengthen relationship-based origination through 
service diversification; (ii) improve customer journey – faster approvals, clearer communication and fewer handoffs; (iii) strengthen monitoring 
– earlier intervention, better data and more consistent remediation; (iv) build capacity – continue practical trainings programmes; (v) leverage 
Group synergy – simpler cross-referrals, shared services and revenue sharing with Group entities; (vi) enhance technology governance – leverage 
data-driven technologies while ensuring strong oversight, controls and transparency; and (vii) sustainability – advance community initiatives, 
environmental stewardship and social responsibility.

The Management enters 2026 with a clear direction to remain close to customers, stay disciplined in risk and cost and keep improving service. In a 
small and open economy, resilience is built through many small decisions that are taken in a proper and consistent manner, and this is the approach 
that SBM NBFC will continue to adopt. As it forges ahead, SBM NBFC remains dedicated to shaping a sustainable and inclusive financial future for all 
its stakeholders. By fostering partnerships, it will continue to play a pivotal role as a responsible corporate citizen, driving positive societal impact.

Launch of SBM Travel Assist by 
SBM Insurance Agency Ltd
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Our stakeholder model and engagement
Our approach
Since financial institutions play a systematic role in the society, our stakeholders expect that these generate value, while supporting sustainable 
development and growth. Basically, the Group engages with its stakeholders to understand and respond to their expectations and concerns, thus 
garnering valuable insights to shape its priorities and strategies. We are continuously adapting to changing operating environments and delivering 
relevant solutions and tailored support to address the needs and requirements of our stakeholders. While boosting our financial numbers, we also 

seek to adopt behaviours and initiatives that are material for generating long-term and meaningful value.

Our engagement agenda 

Quality and 
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relationships

Listening and 
responding to 
stakeholder 

feedback and 
queries

Open and 
constructive 

dialogues 
with actual 

and potential 
stakeholders

Informed and 
pragmatic 

stakeholder 
prioritisation 
and selection

Leveraging 
effective 

communication 
channels and 

platforms

Regular 
engagements, 

discussions 
and 

information 
sharing 

Our strategic value drivers

Read more on our stakeholder engagement in the Sustainability Report on pages 113 to 139

Read more on how we manage our business operations in a sound way in the Corporate Governance Report 
and the Risk Management Report on pages 143 to 198 and 205 to 248, respectively 

Engagement 
process

Reflect on our material matters

Mobilise and allocate resources to meet
stakeholder requirements

Execute our plans and achieve meaningful 
outcomes

Undertake stakeholder prioritisation

Review our material matters and 
stakeholder engagement priorities on a 

regular basis

Define stakeholder groups and their 
expectations

Appraise our internal and external 
operating environments

Determine engagement objectives, 
platforms and channels
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Our philosophy 
•	 We seek to optimise our relationships with the investor community, including shareholders, debt holders and fund managers as well as credit 

rating agencies, while securing the necessary resources to underpin the Group’s growth ambitions

•	 We aim to deliver long-term value for our shareholders by boosting our franchise and strengthening our revenue base, while upholding solid 
capitalisation metrics

Creating value for our shareholders, 
debt holders and investor community

Reference metrics

Stock position of SBM Holdings Ltd

Rating profiles

17,721
Individual and 

institutional investors

3,037,402,230
Issued shares

50 cents
Dividend per share

7.5%
Dividend yield

Total capital: MUR 47.5 billion

SBM Bank (Mauritius) Ltd SBM Bank (India) Limited

Long term deposit rating	 Ba1

Outlook 	 Stable

Long term Basel III Tier II Bonds	 A

Outlook 	 Negative

Rating agency: Moody’s Investors Service Rating agency: ICRA Limited

Main capitals impacted

Main material matters impacted

Capital position – SBM Group
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Read more on our shareholder relations in the
Corporate Governance Report on pages 194 to 198

Read more in the ‘Investor Relations’ section 
on our website 

The Group’s engagement 

Frequency of dialogue and modes of 
engagement
	- Regular and well-timed interactions, as per stakeholder 

requirements
	- Ad hoc discussions and engagements, depending on the 

context

•	 Interim financial results on a quarterly basis

•	 Group Management Statement to shed light on our 
financial results

•	 Integrated Annual Report, that highlights our 
positioning and performance

•	 Annual Meeting with Shareholders

•	 Regular and close interactions with credit rating 
agencies

•	 Frequent discussions with correspondent banks and 
foreign investors

•	 Stock Exchange of Mauritius announcements

•	 Investor Relations information portal on website

•	 Press releases and corporate announcements

•	 Ad hoc meetings

Key endeavours during the period under 
review
•	 Group achieving improved core earnings on the back 

of sharpened competitive edge, market development 
headway and capacity building initiatives

•	 Dividend of 50 cents per share paid by SBM Holdings Ltd 
in June 2025, based on the Group’s performance and 
capital position; balance between shareholder returns and 
retained earnings 

•	 Close and regular interactions, discussions and information 
sharing with Moody’s Investors Service to shed 
comprehensive light on the financial and strategic progress 
of SBM Bank (Mauritius) Ltd in our attempt to restore the 
bank’s investment-grade credit rating status

•	 Initiatives to bolster the capital position and resources 
of SBM Holdings Ltd, alongside ensuring that the capital 
adequacy ratios of operating entities comply with set 
regulatory guidelines

•	 Pragmatic review of the Group’s strategic intents, where 
need be, in order to cater for the evolving operating 
environment as well as the resource levels and risk appetite 
of entities

•	 Discussions with local and foreign investors to demonstrate 
the resilience and favourable prospects of the Group and its 
operating entities

•	 Participation of Senior Management in conferences and 
roadshows

The context

Key trends 
•	 A more knowledgeable and demanding investor community
•	 Investors focusing on judiciously diversifying their portfolios
•	 Strict evaluation criteria and processes used by rating 

agencies
•	 Heightened market competition faced when seeking 

external funding

Opportunities and challenges 
•	 Communicating an increasingly compelling growth narrative 

to current/prospective investors
•	 Working towards securing an investment-grade credit rating 

for SBM Bank (Mauritius) Ltd, which should assist the bank in 
its international market diversification endeavours

•	 Sustaining our financial performance to propel our brand 
equity, while navigating a demanding investment environment 
and dealing with challenging economic conditions

•	 Expanding the range, diversity and jurisdictional nature of our 
shareholder base

Taking stock of stakeholder expectations 
•	 Sound and sustained returns on investment
•	 Attractive dividend payments and favourable share price evolution
•	 Robust governance, risk management and compliance framewo rks
•	 Adoption of ethical and responsible behaviours and business conduct
•	 Endorsement of purposeful sustainability agenda and initiatives
•	 Reliable and prompt information on the Group’s positioning and performance
•	 Transparent and regular stakeholder reporting and communication channels
•	 Access to key Group and entity representatives where appropriate

Our philosophy 
•	 We help our customers achieve their financial and personal goals, thus assisting them in improving their wellbeing and underpinning their 

growth ambitions over time
•	 We aim to create personalised, seamless and secure experiences for our customers, with focus on digitalisation, technology and reinforced 

capabilities

Creating value for our customers
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Reference metrics

Channels

Customer complaints resolution

106 Branches 169 ATMs 6,070 POS terminals

SBM Bank 
(Mauritius) Ltd

SBM Bank

(India) Limited

Banque SBM 
Madagascar SA

~ 98% ~ 99% 100%

Strategy Report (cont’d)

Customer Satisfaction Index scores

Retail: ~ 81
Private Banking and Wealth Management: ~ 84

Corporate: ~ 78
SME: ~ 82

Overall loan book

MUR 148 billion

Market share for credit to 
domestic economy in Mauritius

~ 25%

Business involvement

Customer service

The context

Key trends 
•	 Demand for credit being influenced by challenging and 

volatile market conditions
•	 Banking operators focused on upholding financial 

soundness, while expanding market shares
•	 Strong focus laid by financial players on sustainability, 

to position Mauritius as a sustainable finance hub, while 
promoting Environmental, Social and Governance (ESG) 
strategies

•	 Heightened competitive pressures from non-traditional 
and non-banking operators, thus highlighting, inter alia, 
the importance of digitalisation, innovation and business 
transformations

Opportunities and challenges 
•	 Broadening range of individual, corporate and institutional 

customers to be served, in the wake of growing business/
investment activities and the increasing sophistication of the 
economy

•	 Market and regional expansion: Mauritius’ position as a 
regional financial hub in Africa is opening up opportunities for 
banks to tap into neighbouring markets

•	 Demand for increasingly personalised and accessible solutions 
by customers, thus unleashing avenues for banking operators 
to rethink and/or further deepen client relationships

•	 Ensuring robust security protocols and staying ahead of 
emerging cyber threats

Taking stock of stakeholder expectations 
•	 Innovative and differentiated products and services
•	 Digitally-powered channels, platforms and services
•	 Prompt, seamless and convenient experiences
•	 Accessible and reliable touchpoints and channels
•	 Reduction in client waiting times
•	 Competitive and predictable pricing
•	 Protection from fraud and cyber-security risks
•	 	Swift resolution of customer complaints

Main capitals impacted

Main material matters impacted

SBM Bank (Mauritius) Ltd
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Read more on the wide range of banking and non-banking financial products and services offered by the 
different entities of the SBM Group on our websites

Read more on our customer excellence initiatives in the ‘business initiatives and achievements across 
entities’ section on pages 71 to 81

The Group’s engagement 

Frequency of dialogue and modes of 
engagement
	- Everyday interactions, as per stakeholder requirements
	- Regular undertakings to boost customer relationship 

management
	- Ad hoc discussions and engagements, depending on the 

context

•	 Engaging with stakeholders as per their requirements

•	 Leveraging branches and digital channels

•	 Implementing initiatives to strengthen customer 
relationship management

•	 Maintaining proximity to clients through frequent visits 
by Relationship Managers

•	 Visibility through marketing campaigns, notably on 
social media platforms

•	 Adopting agile working practices and streamlined 
decision-making processes for efficiency

•	 Fostering dedicated customer care and complaints 
management

Key endeavours during the period 
under review
•	 Renewed commitment to further refine product offerings, 

value propositions and digital solutions as per client 
demands, alongside strengthening customer proximity and 
loyalty

•	 Helping households to prosper and businesses to establish 
their operations and expand by means of customised 
solutions and constant guidance, complemented by fair 
pricing

•	 Tailored assistance provided to individual and corporate 
clients facing hardships and challenges

•	 Enabling clients to protect and grow their wealth, while 
trading, investing and transacting

•	 Improving the financial literacy of our customers and the 
community through dedicated initiatives

•	 Renovation of branches and delivery channels, assisted by 
higher operational efficiency

•	 Continuous improvement of customer satisfaction levels, 
aided by improved quality of services, conduct of customer 
surveys and active internal discussions and synergies

•	 Connecting clients to national and international engines of 
growth, trade and innovation

•	 Achieving timely and effective customer complaints 
resolution across business segments

•	 Accompanying clients in their sustainability journeys, while 
encouraging the financing of environment-friendly projects 
and renewable energy undertakings, thus contributing to 
moves aimed at stimulating responsible business practices 
and activities at the national level

•	 Delivery of regular, detailed and transparent information 
on our solutions to customers by means of the press, social 
media as well as other reporting and communication 
channels

Customer experience as a key focus area of SBM Bank (Mauritius) Ltd

Strategic intents
The bank’s strategy is anchored on reinforcing responsible banking and fair customer treatment, alongside embedding service excellence across 
customer journeys. The bank leverages structured quality assessments and feedback mechanisms to drive continuous improvement. It consistently 
strives to enhance digital experiences to reduce branch footfall and improve first-contact resolution.

Looking ahead, the bank will continue to expand customer feedback channels across digital platforms and strengthen complaint resolution 
processes through advanced analytics. As an important objective, the bank will deepen customer engagement by embedding insights into product 
and service design. It will drive continuous improvement through recurring quality assessments and staff training.

Functioning and operating model
At the bank, the Service Excellence Team comprises the First Impression Team – Customer Experience team, which is responsible for first-hand 
assistance to customers through phone, chats and emails and proactive monitoring of cards with a focus on fraud prevention. The quality assurance 
arm works towards assessing and evaluating customer satisfaction, thus ensuring that focus is laid on the continuous enhancement of the customer 
journey. The Complaints Cell manages complaints, with emphasis on root cause analysis and prompt remedial actions. In this overall endeavour, 
the Customer Experience Team remains the central point of contact, while ensuring timely assistance and effective complaint handling in line 
with regulatory and service quality standards. The Team’s efforts have contributed to reducing branch footfall, resolving customer queries at first 
contact and mitigating card fraud risks through proactive card management. The Team coordinates with business units and the HR department to 
consistently embed service excellence across all touchpoints.

Service excellence initiatives are undertaken through structured quality assessments and customer feedback mechanisms across key customer 
journeys. In the retail segment, surveys have been undertaken for loan and card applications, in addition to account opening journeys, complemented 
by recurring in-branch assessments to drive continuous improvement. Feedback capabilities have been further enhanced with the launch of post-
transaction POS Customer Satisfaction Index (CSI) surveys.

Key initiatives and achievements
In 2025, the bank registered the following:
•	 Complaints handling: 98% of customer complaints resolved, depicting effective management
•	 Average resolution time: ~5 days, demonstrating efficiency in handling customer concerns
•	 Customer satisfaction: A net increase in the Index over time
•	 Fraud mitigation: Proactive card management contributing to reduced fraud risks
•	 Branch footfall: Reduction noted on the back of improved first-contact resolution and digital support
•	 Voice of the Customer: Collection of ~7,000 responses across multiple business lines, towards paving the way for customer-centric 

improvements 

The bank’s efforts to enhance customer experience through digital innovation and operational excellence were recognised externally during FY 
2025. The bank was awarded the ‘Outstanding Use of Digital Channels for Improved CX – Mauritius’ at the Digital CX Awards 2025, organised 
by The Digital Banker magazine. This accolade highlights the bank’s ability to leverage digital channels to deliver measurable improvements in 
customer engagement and service efficiency.

Further recognition was received at the Euromoney Awards for Excellence 2025, where the bank was named ‘Mauritius’ Best Bank for Customer 
Experience’.

Achievements posted by SBM Bank (India) Limited towards boosting 
customer service

To enhance the quality and convenience of customer service, the bank has implemented several initiatives aimed at delivering faster and more 
seamless experiences. Instant gratification processes have been introduced, enabling customers to perform critical actions such as account 
freeze and receiving account statements during the call. The Vostro process has been simplified to ensure quicker and more efficient handling 
of transactions. The implementation of Video Customer Identification Process (VCIP) through branches has made customer onboarding more 
secure and convenient. The deployment of an IVR system provides customers with easy self-service options, improving accessibility and reducing 
dependency on call centre agents. The annual Customer Satisfaction Survey (CSS) was conducted to understand customer needs and expectations, 
reinforcing the bank’s commitment to listening, learning from and elevating customer experience.
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Our philosophy 
•	 We offer a competitive employee value proposition, while supporting the Group’s strategic objectives 
•	 We are dedicated to investing in our people and creating a supportive workplace, where people feel valued and inspired

Creating value for our employees

Strategy Report (cont’d)
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Reference metrics

Total employee count

Female employees

3,312

~ 54%

Employee retention rate %

SBM Bank (Mauritius) Ltd: 93

SBM Bank (India) Limited: 59

SBM Bank (Kenya) Limited: 81

Banque SBM Madagascar SA: 77

SBM NBFC: 90

Employee turnover rate %

SBM Bank (Mauritius) Ltd: 7

SBM Bank (India) Limited: 41

SBM Bank (Kenya) Limited: 19

Banque SBM Madagascar SA: 23

SBM NBFC: 10 

Training profile

Training hours: ~ 70,537 Training cost: ~ USD 610,685

SBM Bank (Mauritius) Ltd: 40,324 SBM Bank (Mauritius) Ltd: USD 490,173

SBM Bank (India) Limited: 14,015 SBM Bank (India) Limited: USD 30,700

SBM Bank (Kenya) Limited: 14,400 SBM Bank (Kenya) Limited: USD 51,757

Banque SBM Madagascar SA: 280 Banque SBM Madagascar SA: USD 3,500

SBM NBFC: 1,076 SBM NBFC: USD 22,927

Strategy Report (cont’d)

SBM Holdings 
Ltd

SBM Bank 
(Mauritius) 

Ltd

SBM NBFC SBM Bank (India) 
Limited

SBM Bank 
(Kenya) 
Limited

Banque SBM 
Madagascar 

SA

18%
29%

10% 4%

1% 1%

39%

56% 19%

55%

38%

32%

19%

11%

25%

42%

32%

16%

32%

26%

13%

47%

29%

6%

<2 years >2 years and up to 5 years >5 and up to 15 years >15 years

Workforce distribution

The context

Key trends 
•	 Employees looking for flexible, agile and gratifying 

working conditions and environments
•	 Employees increasingly looking for wellbeing programmes, 

including mental health support and flexible work 
arrangements for achieving appropriate work-life balance

•	 People valuing a culture of diversity, equity, meritocracy 
and inclusion, with employees expecting to perform in an 
organisation where they feel valued, empowered and fairly 
treated

•	 Talent development and career management being viewed 
as key to thrive in a fast-changing world, with employees 
looking for avenues to grow professionally and to develop 
new skills

•	 Heightened competition for recruitment of talents, with 
the rise of the offshore and Fintech sectors

Opportunities and challenges 
•	 Systematically reviewing and aligning employee remuneration, 

bonuses, healthcare coverage and retirement plans with 
industry trends, market dynamics and business growth 
imperatives

•	 Keeping a vigilant eye on the competitive environment in order 
to retain and nurture talents

•	 Ensuring that employee skills and expertise are constantly re-
assessed and upgraded in view of the changing demands of the 
financial services sector and to cater for efficiency purposes

•	 Increased focus on internal talent sourcing by promoting from 
within and offering upskilling and reskilling programmes so as 
to nurture and retain in-house talent

•	 Promoting inclusive leadership and collaborative environments, 
whereby leaders focus on supporting and empowering their 
teams as well as encouraging teamwork and collaboration

•	 Growing need for expertise in AML/CFT, conduct and compliance 
as well as cybersecurity, with regulatory expectations for the 
reinforcement of specialised training and certification

•	 Recognised need to strengthen leadership pipelines and 
succession planning at senior levels

•	 Strong emphasis on graduate programmes, internships and 
early career development to strengthen the talent pipeline

Taking stock of stakeholder expectations 
•	 Career development and continuous learning opportunities
•	 Competitive and equitable remuneration and benefits
•	 Adherence to meritocracy, fairness and transparency
•	 A safe, healthy and stimulating work environment
•	 Regular recognition and constructive feedback
•	 Ethical leadership and strong commitment to Corporate Social Responsibility (CSR)

Main capitals impacted

Main material matters impacted
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The Group’s engagement 

Frequency of dialogue and modes of 
engagement
	- Everyday exchanges and communications, as per needs 

and exigencies

•	 Regular and ad hoc discussions and engagements, 
depending on the context

•	 Regular interactions with Management and HR Partners

•	 Training and development resources and facilities

•	 Gap analysis, employee development and succession 
planning

•	 Transparency and open communication

•	 Surveys and interactive workshops

•	 Performance-based reward 

•	 Staff initiatives including wellness activities

•	 Cultural events

Key endeavours during the period under 
review
•	 Fostering a positive, productive and enabling work 

environment by equipping employees with the tools, 
systems and facilities required to achieve their objectives 
and continuously strengthen their capabilities – supported 
by well-defined HR policies and programmes aimed at 
attracting, developing and retaining top talent

•	 Strengthening talent management and capability building 
through the SBM Academy, delivering targeted training 
and development programmes aligned with key focus 
areas, including customer satisfaction, service excellence, 
team cohesion and self-leadership, strategy formulation 
and execution, compliance and risk mitigation, and 
sustainability

•	 Embedding a high-performance culture that aligns 
individual and team contributions with the set strategic 
objectives and growth ambitions

•	 Offering fair, competitive and market-aligned remuneration 
and benefits, consistent with industry standards and 
internal equity principles

•	 Implementing a robust and transparent performance 
management framework to underpin rewards, recognition 
and career progression

•	 Enhancing employee engagement and empowerment, 
while ensuring fair and equitable treatment, strong 
governance and protection of the organisation’s interests

•	 Adopting flexible working arrangements where feasible, to 
support employee wellbeing, safety and work-life balance

•	 Promoting leadership development, self-development, 
change management and succession planning to ensure 
organisational continuity and future readiness

•	 Upholding employee wellbeing and satisfaction through 
structured and recurring wellness initiatives, including 
health screenings, sports and cultural activities and 
wellbeing programmes

SBM Bank (Mauritius) Ltd :
Striving for employee engagement, welfare and upskilling

Background
The bank recognises that employee wellbeing, engagement and inclusion are fundamental to long-term organisational performance. In FY 2025, 
several initiatives were implemented to support physical health, mental wellbeing, team cohesion and a positive workplace culture.

Promoting employee health and wellbeing
Employee health and wellbeing remain a key priority for the bank, while recognising that a healthy and engaged workforce is essential to long-
term organisational performance. Throughout the year, the bank delivered a structured programme of health and wellness initiatives to support 
both physical and mental wellbeing.

The bank promoted employee wellbeing through structured initiatives supporting physical and mental health. In addition, the bank fostered 
teamwork and engagement through participation in inter-bank, national and internal sporting events. These initiatives strengthened collaboration, 
resilience and team spirit across departments and age groups, delivered through a structured annual calendar of wellness and social activities. 

Complementing these initiatives, the bank organised various social and recognition events aimed at reinforcing organisational culture and 
employee engagement. Staff and family-oriented activities, end-of-year celebrations and retiree recognition ceremonies provided meaningful 
opportunities to acknowledge contributions, celebrate milestones and strengthen a shared sense of belonging within the organisation.

Together, these initiatives reflect the bank’s holistic approach to employee wellbeing, combining health, engagement and recognition to support 
a positive, inclusive and resilient workplace.

Talent management, diversity and retention
The Human Resources function continued to monitor and track key human capital performance indicators to support workforce stability and long-
term capability building. In FY 2025, targeted engagement and retention initiatives contributed to a strong staff retention rate of 93%. The bank 
also maintained a strong focus on gender diversity and inclusion. Female employees represented approximately 65% of the total workforce, while 
women accounted for 34% of senior and middle management positions, underscoring their meaningful contribution to leadership, decision-making 
and operational performance across the organisation.

The bank recognises that continuous learning and skills development are critical to strengthening governance, operational resilience and long-
term performance. Through the SBM Academy, the bank continued to invest in structured training programmes in 2025, thus supporting workforce 
development across technical, operational, leadership and sustainability-related competencies. A total of 40,324 training hours were delivered 
across the organisation, supported by an overall training investment of MUR 22.9 million. Training delivery was supported through a blended 
approach, combining internal expertise with specialised external programmes, while ensuring both scalability and access to targeted professional 
development.

The training portfolio covered a wide range of strategic themes aligned with evolving priorities, including ethical and compliant business practices, 
customer service excellence, operational efficiency, risk management and sustainability integration. Sustainability-related learning continued to 
gain traction through targeted sessions on climate change mitigation and adaptation as well as sustainable financing. 

Looking ahead: The approach to boosting employee engagement and productivity
As the bank embarks on its 2026 – 2028 Strategic Plan, the role of the Human Resource Division is expected to, in a increasing manner, become 
a strategic enabler of sustainable growth, regulatory resilience and leadership continuity. The Mauritian banking environment is characterised 
by heightened regulatory expectations, increased competition for specialised talent, digital transformation pressures and growing governance 
scrutiny. In this context, the bank’s people strategy is called upon to be forward-looking and aligned with the expectations of the Bank of Mauritius 
and set internal standards.

Strategic workforce planning and leadership continuity
Over the years ahead, HR will implement a structured workforce planning framework aligned with the bank’s business growth priorities. Key 
initiatives will include (i) identification of critical and scarce roles; (ii) formalisation of succession planning for critical executive positions; and (iii) 
development of internal leadership pipelines in line with digitalisation initiatives and reduced reliance on external market profiles. The objective is 
to ensure leadership continuity and mitigate key-person risk, while building long-term capability.

Executive talent attraction and market competitiveness
Given the small and specialised nature of the Mauritian financial services talent pool, attracting high-calibre and rare profiles requires alignment 
with industry practices. The bank will ensure competitive and transparent reward structures, alongside strengthening employer positioning to 
attract transformation-driven executives. This approach aims to position the bank competitively within the domestic and regional banking markets.
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Our philosophy 
•	 We contribute to achieving increasingly healthy and inclusive societies and communities, while helping to safeguard the natural environment 

and promote sustainable behaviours
•	 We collaborate with social and public sector partners to support their efforts aimed at upholding a higher quality of life, anchored on 

equitable and fair opportunities to prosper

Creating value for societies 
and communities

Performance, accountability and culture
To support sustainable growth, the bank needs to further reinforce the performance and accountability culture. The aim is to balance performance 
ambition with prudent banking principles and governance expectations.

Governance and regulatory alignment
All people frameworks will remain fully aligned with the regulatory environment. This includes (i) transparent executive compensation structures; 
(ii) clear documentation and governance protocols for senior appointments; (iii) risk-aware employment contract frameworks; and (iv) robust 
compliance with statutory and regulatory obligations. The objective is to ensure that the bank’s people practices withstand regulatory scrutiny 

while maintaining sufficient flexibility to compete effectively for talent.

Striving for employee engagement, welfare and upskilling: SBM Bank 
(India) Limited

In 2025, the bank undertook various initiatives in favour of employee wellbeing and engagement. Key initiatives included (i) SBM Shield – Self 
Defence and First Aid Training Workshop aimed towards promoting employee and women’s safety; (ii) Candle making workshop to promote 
handmade products and reusability; (iii) support to community health and employee purposefulness through a blood donation drive with direct 
life-saving social impact; (iv) kitchen gardening workshop to encourage growing food locally and reduce carbon footprint; (v) Kombucha making 
workshop to encourage mindful consumption and gut health; (vi) Walkathon promoting sustainable mobility and health; and (vii) Diya decorating 
workshop to promote traditional and sustainable festive practices.

The bank strengthened talent management through the identification of successors for critical roles and by enrolling them in the Emerging 
Leader’s Program, which included psychometric assessments, gap analysis, targeted workshops and coaching interventions. Training initiatives 
(notably on Data Analytics and AML/CFT) were customised to suit the requirements of the frontline salesforce and improve customer centricity, 
alongside aiming to boost the technical skills and know-how of employees across the bank. Leadership capability was enhanced through coaching 
programmes rolled out for CXOs and specialised learning such as the AML-CFT programme for Board members and Senior Management.
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The context

Key trends 
•	 Social and environmental welfare and progress taking centre-

stage in the strategic planning, policy making and decision-
making stages, as both public and private stakeholders further 
emphasise the importance of achieving responsible, inclusive 
and environment-friendly economic growth

•	 As more regulations are implemented around sustainability, 
ethics and social responsibility, the focus remains on preparing 
for compliance with requirements that create value for society

•	 Stakeholders looking for customised and continuous Corporate 
Social Responsibility support, as well as the necessary flexibility 
to cater for their evolving needs and requirements 

Opportunities and challenges 
•	 Becoming an increasingly responsible, purposeful and 

sustainable organisation, with a more impactful role in 
propelling the socio-economic progress and success of 
Mauritius, alongside partaking in job creation, supporting 
economic pillars and helping local entrepreneurs

•	 Allocating ample resources to meet social and environmental 
needs

•	 Assessing and responding to mounting climate change risks
•	 Channelling efforts and energies on major topics of interest, 

including human rights, gender equity, biodiversity, poverty 
alleviation, education for empowerment and social mobility

Taking stock of stakeholder expectations 
•	 Community development and social welfare objectives of the authorities
•	 Promotion of eco-friendly behaviours and environment sustainability
•	 Need for individuals and families to move up the social ladder
•	 Fostering cultural vibrancy, in support of more fulfilling living standards
•	 Empowerment of NGOs and social partners to help them fulfill their roles

Strategy Report (cont’d)

Reference metrics

Spending by SBM Foundation on CSR projects 

Total amount
disbursed

NGOs funded
for specific projects

MUR 22.2 
million

24

Read more on our various sustainability initiatives in the Sustainability Report on pages 113 to 139

The Group’s engagement 

Frequency of dialogue and modes of 
engagement
	- Systematic exchanges and connections, in line with needs 

conveyed

	- Ongoing and ad hoc discussions and engagements

•	 Well-defined CSR framework, policies and programmes
•	 Partnerships with NGOs, suppliers and public sector entities
•	 Staff support to the efficient conduct of CSR activities
•	 Sponsorships to promote noble causes
•	 Consultative workshops and awareness sessions
•	 Coverage in the press and social media
•	 Regular progress reviews and monitoring

Key endeavours during the year under 
review
•	 Executing the core pillars and the key commitments of the 

SBM Group Sustainability Agenda
•	 Supporting nationwide priorities in favour of sound and 

inclusive growth, by means of products and services, 
community service as well as our own resource and supply 
chain management

•	 Implementing high-impact CSR activities to support 
vulnerable groups and foster social progress, while focusing 
on women empowerment, educational achievements and 
poverty alleviation, under the aegis of the SBM Foundation 
and backed by staff volunteering activities

•	 Delivering financial products and services with meaningful 
social and environmental impacts

•	 Boosting financial literacy and inclusion vis-à-vis the low-
income and vulnerable groups of society and delivering 
dedicated products and services to specific customer 
groups (e.g. entrepreneurs, self-employed, SMEs and the 
local industry) to help them achieve their ambitions

•	 Supporting nation-wide initiatives in favour of a low-
carbon, resource-efficient and climate-compatible 
Mauritian economy, alongside supporting the unfolding of 
renewable energy projects

•	 Strengthening controls and policies to manage climate 
risks and support our customers

•	 Adherence to recognised standards to underpin responsible 
business conduct and sustainable development – SBM 
Bank (Mauritius) Ltd and SBM Bank (Kenya) Limited are 
signatories to the UN Global Compact; SBM Holdings Ltd 
adheres to the Diversity, Equity and Inclusion Charter, 
which reflects its commitment to the National Committee 
on Corporate Governance

Main capitals impacted

Main material matters impacted

Women Empowerment 
& Child Care

Provision of Educational 
Facilities to out-of-
school youth

Provision of Educational 
facilities to children with 
special needs

Environment Learning Through Play

16.7%

8.3%

8.
3%

54.2%

12.5%
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Our philosophy 
•	 We aim to maintain strong, regular and transparent dialogue and discussions with the authorities and regulatory bodies to support our 

business agenda and strive to uphold the trustworthy functioning and resilience of the banking and financial systems
•	 We, as far as possible, align our strategic intents with the national ambitions of our presence countries, to help underpin their sound and 

sustained socio-economic progress

Creating value for Governments 
and regulators

Nationwide contribution

Regulatory reporting
Number of reports delivered to the banking regulator

SBM Bank 
(Mauritius) Ltd

SBM Bank 
(Mauritius) Ltd

SBM Bank

(India) Limited

SBM Bank

(India) Limited

SBM Bank

(Kenya) Limited

~ 17%

~ 4,105 ~ 3,000

~ 40%
~ 17%

~ 19%

Reference metrics

Domestic loans as a share of 
GDP at market prices

Priority Sector Lending as 
a percentage of adjusted 

net bank credit

Lending to Manufacturing 
sector (Government key 
focus area) as a share of 

total loan book

Lending to Trade as a share 
of total loan book

Main capitals impacted

Main material matters impacted
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Read more on our controls and frameworks to abide by legal and regulatory 
stipulations in the Risk Management Report on pages 205 to 248

The context

Key trends 
•	 Progressive economic recovery in our presence countries, 

amidst challenges
•	 Development of new sectors offering appealing avenues for 

business growth
•	 Increasingly demanding legal, regulatory and compliance 

landscapes

Opportunities and challenges 
•	 Ongoing initiatives to spur national investment and sectorial 

growth
•	 Growth avenues linked to the development of the Mauritius IFC

Taking stock of stakeholder expectations 
•	 Sound and sustained economic growth and prosperity
•	 Sustained dependability of the Mauritius IFC
•	 Compliance with national laws and regulatory stipulations
•	 Array of financial solutions to support local industries
•	 Healthy and competitive markets and industries
•	 Stable and resilient banking and financial systems
•	 Comfortable capital and liquidity positions
•	 Contribution to financial inclusion and literacy
•	 Participation in nationwide debates on financial sector development

The Group’s engagement 

Frequency of dialogue and modes 
of engagement
	- Frequent interactions, as per rules, stipulations and 

expectations

	- Regular discussions, as per regulatory agenda

•	 Filing of returns and reports with the regulators, 
in line with their demands

•	 Trilateral and Supervisory College meetings with 
the Bank of Mauritius

•	 Visits and inspections by regulatory authorities

•	 Regular and ad hoc discussions with the 
authorities and regulators

•	 Participation in the working committees set by 
the regulatory authorities

•	 Discussions as member of the Mauritius Bankers 
Association

•	 Attendance to conferences and workshops

Key endeavours during the period under 
review
•	 Partaking in nationwide initiatives aimed at strengthening the 

socio-economic advancement of Mauritius, with emphasis on 
(i) financing endeavours that play a key role in boosting the 
performances and maturity development of the country’s primary, 
secondary and tertiary sectors; (ii) deploying CSR initiatives in 
favour of social progress and community empowerment

•	 Helping to promote the sustained credibility, image and 
competitiveness of the Mauritius International Financial Centre as 
a gateway for facilitating and enabling trade and investment into 
Africa, by delivering tailored solutions to key business players and 
investment operators

•	 Accompanying the business community and public sectors in their 
restructuring and growth-inducing initiatives as they seek to adjust 
to a volatile and demanding operating environment

•	 Underpinning the perennity, soundness and resilience of the Group’s 
operations by ensuring that it is well-equipped to submit regulatory 
reports in a timely manner and effectively responds to regulatory 
rules and guidelines, while ensuring compliance with applicable 
norms and standards

•	 Establishment of operational and business-related policies and 
processes as well as governance and risk management frameworks, 
as advocated by the authorities and regulatory bodies

•	 Engaging in regular conversations with the authorities and 
regulators on a broad range of topics; discussing on policies 
and regulations that are likely to have non-negligible impacts 
on our functioning and operations, with a view, notably, to (i) 
understanding the implications thereof, alongside ensuring that the 
interests of our customers are safeguarded; and (ii) contributing to 
the reinforcement of the legal and regulatory landscapes in support 
of healthy financial sectors

•	 Propelling thought leadership, especially through interviews, social 
media posts and the Group’s flagship publication, SBM Insights, 
which delves into economic analyses and outlooks

SBM Bank (Mauritius) Ltd: Complying with regulatory stipulations and 
advocated standards

Approach and objective 
The bank is committed to conducting its operations with the highest level of integrity by complying to relevant laws and regulations, guidelines and 
contractual obligations. The bank adopts a robust risk mitigation and control strategy to safeguard its assets and reputation. It operates under the 
Three Lines of Defence Model:

•	 First Line of Defence – Lines of Business (LOBs), responsible for identifying and managing risks in their day-to-day operations
•	 Second Line of Defence – Compliance and Risk functions, responsible for oversight, guidance and monitoring
•	 Third Line of Defence – Internal Audit, providing independent assurance on the effectiveness of governance, risk management and controls

The Board of the Bank ensures that an appropriate control framework is in place to mitigate the inherent risks to which a systemic bank such as SBM 
is continuously exposed to. A sound governance structure has been established to ensure the effective functioning of the Three Lines of Defence 
model.

Governance
Strong governance remains at the core of SBM’s control environment. Responsibilities are clearly assigned to various internal committees to ensure 
accountability and effective oversight. The bank promotes the avoidance of conflicts of interest, adoption of anti-bribery and anti-corruption 
practices, and independence of the second and third lines of defence. The bank adheres to regulatory requirements, including the Bank of Mauritius 
Guideline on Corporate Governance and the National Code of Corporate Governance. It has established clear reporting pathways to ensure proper 
governance, including timely disclosures under the Whistleblowing Policy and other reporting mechanisms. It also adopts key policies such as the 
Equal Opportunity Policy to reinforce ethical conduct and responsible business practices.

Compliance Function
The Compliance Function of the bank serves as the Second Line of Defence and plays a pivotal role in ensuring SBM’s sustainability and reputation. 
Its mandate is to manage compliance risk, defined as the risk of legal or regulatory sanctions, financial loss or reputational damage arising from 
failure to comply with applicable laws, regulations, codes of conduct and standards of good practice. The function provides for the following: (i) 
advisory support to internal stakeholders on compliance-related matters; (ii) monitoring and assessment of compliance risks; (iii) independent 
reviews (health checks) of the effectiveness of risk mitigation controls; (iv) ongoing tracking of regulatory and legal developments; and (v) timely 
dissemination of regulatory updates across the bank. The function continuously evolves to align with the bank’s strategic objectives.

Capacity building, training and automation
Automation remains a strategic priority to enhance the ability to mitigate of compliance risks. Key risks, particularly Money Laundering, Terrorism 
Financing and Proliferation Financing (ML/TF/PF) and sanctions risks, are mitigated through the deployment of automated tools. The bank continues 
to explore additional automation opportunities to reduce operational and people-related risks in compliance processes. Given evolving market 
dynamics and increasingly sophisticated methods used by criminals to circumvent controls, continuous training is essential. The bank invests in 
regular training initiatives to strengthen employees’ capabilities in identifying, assessing and managing emerging risks.

Engagement with regulators and the authorities
The bank maintains strong collaboration with regulators, enforcement agencies and statutory bodies. It actively supports both onsite and offsite 
supervisory engagements and ensures full compliance with regulatory expectations and statutory obligations.
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Our philosophy 
•	 We collaboratively engage with suppliers and partners when undertaking our business activities
•	 We ensure that constructive relationships are maintained with suppliers and partners, while providing fair and reasonable contract terms and 

adopting responsible procurement practices

Creating value for 
suppliers and strategic partners

Strategy Report (cont’d)



108 109

Strategy Report (cont’d)

The context

Taking stock of stakeholder expectations 
•	 Fair, reasonable contract terms and ethical practices
•	 Timely payment and renewal of contract 

The Group’s engagement 

Frequency of dialogue and modes of 
engagement
	- Frequency of interactions depending on projects 

and undertakings unfolding

	- Ad hoc engagements, in line with strategic objectives 
and internal policies

•	 Expression of interest

•	 Procurement process

•	 Contract management and renewal

•	 Meetings and working sessions

•	 Incident handling and escalation

Key endeavours during the period under 
review
•	 Maintaining fair and responsible procurement practices and 

aligning with best standards
•	 Monitoring approval limits with a view to exercising appropriate 

control and governance
•	 Maintaining debriefs with regard to tenders to align expectations 

and provide fair practices to all bid participants

Main capitals impacted

Main material matters impacted
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Sustainability
Report
This section sheds light on the articulation and execution of the Group 
Sustainability Agenda, with emphasis on governance and the operating 
model as well as key achievements.
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Sustainability Report

Our governance framework and operating model

Group governance
Effective governance is central to embedding sustainability across the SBM Group. A structured oversight framework ensures that sustainability is 
integrated into decision-making, risk management and strategic execution across all operating entities of the Group. Governance responsibilities 
are structured at three key levels: Board oversight, executive leadership and operational implementation, therefore ensuring clear accountability 
and alignment with our long-term Sustainability Agenda.

Board 
The Board at SBM Holdings Ltd is ultimately responsible for the oversight of sustainability management as well as Environmental, Social and 
Governance (ESG) matters, while overseeing progress made by the Group in those respects and ensuring that sustainability remains embedded in 
the Group’s strategic orientations.

Board sub-committees
The Board is supported in its functioning by its sub-committees which assist in overseeing the Group’s sustainability commitments, in line with their 
respective charters and responsibilities. 

Sustainability Committee
The Committee is responsible for overseeing the Group’s sustainability practices and strategy, alongside exercising a monitoring of the initiatives 
and projects undertaken. It is directly responsible for the governance of the Group’s sustainability-related matters, including its environmental and 
social risk management and climate change management in an integrated manner. The Committee is responsible for ensuring the alignment of the 
Group sustainability agenda with the organisation’s broad-based strategic objectives.

Risk Management Committee
The Risk Management Committee (RMC) ensures that sustainability risks, including climate-related and ESG risks, are integrated within the Group’s 
Enterprise Risk Management (ERM) framework. Its key responsibilities include:

•	 Identifying, assessing and monitoring sustainability-related risks, such as climate risk, social impact risks and regulatory compliance risks
•	 Ensuring sustainability risk integration into credit risk assessments, operational risk frameworks and stress testing models.
•	 Overseeing the climate risk management strategy, reinforcing SBM Holdings Ltd’s role in building financial resilience while contributing to 

sustainable markets
•	 Reviewing and endorsing risk mitigation strategies, including ESG risk controls, before escalating to the Board

Read more on our governance frameworks and practices in the Corporate Governance Report on pages 143 to 198

Introduction

Our progress in 2025
During the period under review, the SBM Group made further headway in the articulation and execution of its sustainability agenda across 
jurisdictions. The Group continued to view sustainability as an important socio-economic value driver and revenue generating lever, after making 
allowance for and acclimatising to the challenges and opportunities being associated with the evolving market and economic environments, 
especially those that pertain to climate change, environmental protection, economic prosperity, social inclusion, ESG imperatives and the UN 
Sustainable Development Goals.

As it pursues its journey towards becoming a sustainable organisation which has an essential role in underpinning the holistic advancement of 
Mauritius, the Group unleashed further initiatives aimed at embedding sustainability in its operations, functioning and business development 
agenda, supported by the reinforcement of its capabilities. Across the jurisdictions where they are present, the entities of the Group have, to various 
extents and various ways, implemented their sustainability initiatives, while being guided by their strategic priorities, resource levels, financial 
positions and operational readiness.

About this Report
This Sustainability Report should be read in conjunction with the Strategy Report included in the Integrated Annual Report. In fact, while positioning 
itself as a sustainable and purposeful organisation, the SBM Group delivers consistent and meaningful value to its stakeholders, including its 
employees, customers and regulators. The specific initiatives undertaken to boost the wellbeing and meet the expectations of stakeholders are 
elicited in the ‘Our stakeholder model and engagement’ section of the Strategy Report, which also delves into the key frameworks and operational 
structures in place.

Our vision
Sustainability is an integral part of our broader strategy and is central to our long-term success. Sustainability shapes the way we operate and 
create stakeholder value. As a financial institution operating across diverse markets, we recognise the critical role we play in enabling economic 
resilience and addressing global challenges such as climate change, social inequality and biodiversity loss. 

Our guiding principles
We recognise that our sound and sustained advancement is intrinsically linked to the economic, social, and environmental impact of our actions. As 
a responsible corporate citizen, we integrate sustainability into our business model, ensuring that financial performance is, in an optimal manner, 
aligned with stakeholder wellbeing and community progress. We advocate the responsible use of natural resources, thus integrating environmental 
considerations into our operations to reduce our ecological footprint. By fostering inclusive economic ecosystems, we empower businesses and 
individuals to thrive, thus reinforcing our role in shaping interconnected and resilient markets. We act in a trusted way through our governance and 
ethical standards to make a difference in the environment in which we operate.

Our specific commitments
Through our alignment with ESG principles and our prioritised UN Sustainable Development Goals (SDGs), we seek to accelerate our socio-
economic impact, create long-term value and ensure that our operations foster an interconnected, inclusive and resilient future for everyone.

While this is a journey, we strive to embed sustainability in our decision-making structures, business agenda, strategic planning processes, risk 
management framework and operational paradigms. We thus seek to ensure that growth is responsible, ethical and aligned with the evolving 
needs of the communities we serve. Towards these ends, we work with industry players and strategic partners, as we aim to be part of the ecosystem 
that ensures that our actions have the positive impact that we look for. This implies an informed appraisal and management of sustainability risks 
and opportunities.

Along with being guided by economic priorities set by the authorities and business development ambitions of private sector operators, the SBM 
Group aims to contribute to the transition to a low-carbon economy, through its client engagements and financing products. As a systemically 
important organisation, we acknowledge the urgency of key national and socio-economic dynamics such as climate change. We remain committed 
to working with our stakeholders to supporting the energy transition, advancing solutions to climate challenges and helping to build a climate-
resilient future for everyone. In the same vein, we embed the identification, assessment, monitoring, management and reporting of climate risks 
in our risk management frameworks and policies, to underpin a healthy growth path. While achieving our sustainability objectives, we are, at the 
same time, availing new business growth avenues, boosting our market credentials and generating a more resilient financial future.
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Entity-level governance
The above-mentioned Board-level governance structures are mirrored at the operating entity level, with each subsidiary putting in place and 
being guided by its own Board and Board sub-committees to oversee sustainability practices and policies in line with Group strategies, policies and 
standards.

Executive leadership and operational execution
Group Sustainability Office
Executive accountability and day-to-day management of sustainability-related matters is shouldered by the Group Sustainability Office, which sits 
at the level of SBM Holdings Ltd. The Office leads the development, coordination and management of sustainability strategies across the Group 
and its entities.

Reporting directly to the Group Chief Executive Officer and Deputy Group Chief Executive Officer, the Office ensures that sustainability is fully 
integrated into the broader corporate strategy. 

The Office identifies and coordinates the Group’s sustainability priorities, while ensuring effective collaboration and partnerships with external 
stakeholders. It ensures that the Group is aligned with endorsed sustainability standards and principles. It advises the Sustainability Committee 
on the sustainability principles and focus areas that are most relevant to the Group, while highlighting potential risks and opportunities linked to 
sustainability-related matters.

In the discharge of its duties, the Office provides direction and guidance to the operating entities of the Group for the formulation and implementation 
of their sustainability frameworks and strategies, in line with their respective level of resources, risk appetites and jurisdictional imperatives.

Underlying model
At the operational level, sustainability governance is embedded within the SBM Group’s structure through a combination of centralised coordination 
and decentralised execution, ensuring local market responsiveness while maintaining Group-wide alignment. 

Local and overseas working groups serve as cross-functional teams that support and drive sustainability initiatives. These project-based teams 
operate primarily at the foundation level of SBM Group’s sustainability roadmap, ensuring that key stakeholders across the value chain are 
engaged in project execution.

Entity-level risk and governance committees work alongside sustainability leads to ensure effective risk identification, mitigation and compliance 
with sustainability governance structures across jurisdictions. Through this enhanced governance and risk oversight framework, the SBM Group 
ensures that sustainability is not only a strategic priority but also an integral part of its risk management framework, thus reinforcing its 
commitment to responsible business practices and regulatory alignment.

Group Sustainability Forum
The Group Sustainability Forum (GSF) acts as the primary platform for strategic direction and alignment on sustainability across entities. Through 
cross-market collaboration, the GSF ensures that sustainability efforts are well integrated and contribute to long-term resilience. Chaired by the 
Group Chief Strategy Officer (GCSO) and also in charge of Group sustainability management, the GSF brings together sustainability leaders from 
all SBM operating entities to ensure that sustainability efforts are coherent, well-integrated and impactful.

The GSF’s core objectives include:

•	 Providing strategic direction and alignment – Ensuring a unified approach to SBM Group’s Sustainability Agenda, setting priorities, facilitating 
knowledge-sharing and identifying synergies across all entities

•	 Enhancing risk oversight and compliance – Collaborating with the RMC to assess and mitigate ESG risks and ensure regulatory compliance
•	 Monitoring performance and escalating critical issues – Overseeing sustainability Key Performance Indicators (KPIs) across the Group, 

reinforcing accountability and escalating material or recurring concerns to the appropriate governance bodies

Sustainability Report (cont’d)

Our journey and progress
Our origins
The SBM Group, as it is known today, was built on a strong foundation of financial inclusion and community empowerment. Founded in Mauritius 
with a core social mission, it sought to provide equitable access to banking, transcending economic and cultural barriers, particularly for those in 
remote rural areas. This commitment laid the groundwork for our enduring role in connecting markets and empowering communities, driving our 
expansion into Kenya, India and Madagascar.

From the outset, we have actively pursued initiatives beyond banking, demonstrating a deep commitment to Corporate Social Responsibility (CSR) 
and sustainable economic development. By fostering interconnected and resilient economies, we have introduced innovative financial solutions 
that promote inclusion, empower communities and contribute to long-term prosperity. Through financial system integration and local market 
engagement, we ensure that all stakeholders can participate in and benefit from a more resilient and sustainable society.

Main milestones and achievements
In May 2023, SBM Group formally launched its Sustainability Agenda, establishing a clear direction for integrating sustainability across all aspects 
of our business. Since its launch, the Sustainability Agenda has been progressively refined to ensure continued alignment with global sustainability 
frameworks, evolving business objectives, and national development priorities across our jurisdictions. The Sustainability Agenda was further 
formalised into a comprehensive strategic framework and implementation roadmap. The Sustainability Strategic framework, which has been 
approved by the Boards of all SBM Group entities, establishes a common reference point for sustainability governance and execution across the 
Group, while allowing for contextual relevance at the country and entity level. It supports a coherent and coordinated approach to sustainability 
across Mauritius, Kenya, India and Madagascar and reinforces the Group’s ambition to strengthen long-term resilience, deliver inclusive and 
measurable impact, and contribute to the sustainable development of presence countries.

As part of this evolution, we have: 

•	 Reassessed our alignment with the SDGs, ensuring our contributions drive inclusive economic participation and enable communities to access 
shared prosperity 

•	 Refined our three pillars of engagement to create more focused pathways for sustainable business growth, ethical governance and social 
inclusion

•	 Enhanced our materiality assessment, ensuring that our ESG priorities reflect the evolving needs of both financial ecosystems and local 
communities 

•	 Developed a structured framework for sustainability integration, enhancing our ability to bridge financial markets with long-term impact-
driven strategies

These refinements reinforce our commitment to sustainable development, ensuring that our strategy remains impact-driven, business-aligned and 
responsive to evolving sustainability priorities of markets served.

The strategic framework and roadmap reinforce our ambition to build resilience, create inclusive impact and contribute to the development of the 
economies in which we operate. In line with this ambition, we continued to refine our ESG integration efforts, while deepening our alignment with 
the UN Sustainable Development Goals (SDGs). By embedding sustainability into risk management, governance, stakeholder engagement and 
product innovation, we are not only mitigating risks but unlocking new avenues for sustainable finance and long-term impact.

Our actions are grounded in the realities and opportunities of each jurisdiction. In Mauritius, our efforts have promoted environmental 
consciousness, good health and wellbeing, and financial literacy. In India, we have continued to support education for empowerment, poverty 
alleviation, and environmental protection. In Kenya, our initiatives have focused on environmental stewardship, education, women empowerment, 
entrepreneurship and marine life conservation. Meanwhile, in Madagascar, we have prioritised access to education, economic inclusion and 
community resilience. 

Furthermore, building on the material topics identified, we have enhanced our approach with a comprehensive materiality assessment that is 
strategically critical to our decision-making process. This enhanced assessment not only reaffirms our commitment to aligning sustainability 
priorities with our business strategy and stakeholder expectations but also drives long-term value creation by identifying emerging ESG risks and 
opportunities. By systematically evaluating and prioritising ESG factors, we continue to shape both the financial landscapes we operate in and the 
communities we empower.
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Creation of SBM
The establishment of SBM marks a 

new era for banking in Mauritius1973 2025

2005 2024

2009 2023

2010 2022

20192014

2016 2018

Expanding Social Impact
SBM establishes charitable trusts to 

enhance education and sports

SUNREF I
SBM Bank (Mauritius) Ltd 

participates in Agence Française 
de Développement (AFD) EUR 40 

million SUNREF(Sustainable Use of 
Natural Resources and Energy Finance) 

Credit Line

Reshaping CSR Strategy
SBM Bank (Mauritius) Ltd 

introduces a comprehensive four 
pillar CSR framework

SUNREF II
SBM Bank (Mauritius) Ltd 

participates in AFD’s EUR 60 million 
SUNREF Credit Line

Strengthening Impact
SBM Holdings Ltd establishes 

the SBM Foundation

SUNREF III
SBM Bank (Mauritius) Ltd 
participates in AFD’s EUR 70 
million SUNREF Credit Line

Sustainability Commitment
SBM Holdings Ltd joins the SEM 
Sustainability Index to enhance 
responsible business practices

Sustainability Vision
SBM Holdings Ltd approves a 
group-wide Sustainability Agenda

Sustainability Milestones
Official launch of the Group’s 
Sustainability Agenda, followed 
by alignments with the UN Global 
Compact Network (UNGC) and 
National Committee on Corporate 
Governance (NCCG) Diversity, Equity and 
Inclusion (DEI) Charter

Responsible Reporting
Publication of the SBM Group’s 
first Integrated Annual Report for 
2023

Green financing
SBM Bank (Mauritius) Ltd 
partnered with the AFD to finance 
development projects under its green 
finance label for EUR 45 million

Strategic focus areas
Anchored in our corporate strategy, our Sustainability Agenda is built around three strategic pillars: Sustainable Business, Responsible Organisation 
and Inclusive Communities. Together, these pillars guide how we create long-term value while responding to the expectations of our stakeholders 
and the markets in which we operate. Our sustainability strategy remains relevant and responsive in a rapidly changing world. We recognise 
that our long-term success is intrinsically linked to the economic, social and environmental impact of our actions. As a responsible corporate 
organisation, we integrate sustainability into our business model, ensuring that financial performance is aligned with stakeholder wellbeing and 
community progress. Through proactive sustainability initiatives, we strive to balance profitability with purpose, fostering resilience in both our 
business and the societies we serve. 

Pillars of engagement
As part of our strategic refinement, we have sharpened and focused the articulation of our three pillars of engagement to ensure greater clarity 
and alignment with business priorities and stakeholder expectations.

Our first pillar, Sustainable Business, aims at increasing the top line of SBM Group by implementing bold sustainability initiatives that contribute 
to financial market resilience and long-term economic empowerment. Beyond ensuring sustainable financial growth, we are equally committed to 
ethical governance and responsible corporate behaviour. Our second pillar, being a Responsible Organisation, entails aligning our entire business 
model, operations, governance and corporate culture to promote sustainability, financial ethics and social responsibility, ensuring that we remain 
a trusted and enabling force across markets. While responsible governance shapes out internal operations, we also prioritise fostering inclusive 
communities to ensure that financial and economic progress benefits all segments of society. Our third pillar, Inclusive Communities, reflects our 
commitment to creating such opportunities, ensuring that economic participation is equitable, and that financial growth translates into community 
empowerment.

This refined approach reinforces how sustainability is embedded into our business strategy, ensuring that each pillar drives measurable outcomes 
that contribute to both business growth and broader societal impact.

Our 3 core pillars of engagement
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Aligning with SDGs
Our sustainability approach is closely aligned with the SDGs, ensuring that we play an active role in fostering resilient markets and inclusive 
economies. Recognising the diverse socio-economic and environmental challenges across our markets, we have applied a structured methodology 
to refine our focus on the SDGs most relevant to our operations and stakeholders. A structured review was conducted to ensure that our selected 
SDGs align with:

•	 Business Impact – Evaluating the relevance of each SDG to our financial and operational model and how it connects with broader market 
ecosystems

•	 Stakeholder Relevance – Assessing the materiality of SDG-related issues to customers, employees, regulators, and communities, ensuring 
inclusive progress

•	 Sustainability Pillars – Ensuring coherence with our three pillars of engagement, which collectively drive interconnected markets and 
community empowerment

•	 National Commitments – Supporting the sustainability objectives outlined in the Nationally Determined Contributions (NDCs) of our 
operating jurisdictions. While all 17 SDGs provide a valuable framework, we have identified six priority SDGs that align most closely with our 
business strategy, stakeholder needs and operational impact

Our sustainability efforts are driven by our clearly defined purpose through which we aim to create shared value while ensuring minimal adverse 
impact on the environment. Our framework aligns with globally recognised sustainability standards, including the UN Sustainable Development 
Goals (SDGs). 

These SDGs serve as the foundation for our sustainability initiatives, providing a structured framework for action and impact measurement. By 
aligning our commitments with these global goals, we continue to reinforce our role as a bridge between economic growth and social development, 
thus ensuring that markets remain accessible, resilient and inclusive.

SDGs impacted

Sustainability Report (cont’d)

Integrating 7 financial and impact material topics

Economic 
performance

Regulatory 
compliance

Customer 
experience

Employee 
wellbeing

Climate 
consciousness

Social
inclusion

Diversity, equity and 
inclusion 

...through our 3 pillars of engagements 

...to advance 6 priority SDGs for impact.

Sustainable business Responsible organisation Inclusive communities

We have designed our Sustainability Strategy as a three-level roadmap, enabling a measured, progressive, and scalable integration across all SBM 
entities. The three levels - foundation, consolidation, and acceleration and growth - provide a structured pathway to embedding sustainability in a 
way that is both practical and scalable.

Our Three Level Strategic Roadmap

Level 3

Level 2

Level 1 Foundation

•	 Establish robust governance frameworks and policies
•	 Develop sustainable finance and risk
•	 Embed sustainability throughout the Group

Consolidation

•	 Broaden initiatives beyond mere compliance
•	 Integrate carbon baselining and global sustainability frameworks
•	 Deepen community engagement

Acceleration and Growth

•	 Position sustainability as a strategic business driver
•	 Foster scalable sustainable finance initiatives
•	 Implement ESG-integrated investment strategies
•	 Lead in responsible banking practices

Rs
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Integrating materiality into our sustainability strategy
Our value creation efforts are guided by the principle of materiality, through which we identify the issues that are important to our business and 
our stakeholders. This approach allows us to focus our efforts on areas where we can deliver the greatest impact over the short, medium and long 
terms. We performed our first materiality analysis in 2023. As we want to make sure that we are always in line with the needs of our stakeholders 
and to make sure that the identified material issues are still the most important, we perform regular update of our materiality analysis, with a 
well-designed assessment process.

Our assessment was conducted in alignment with established global standards and informed by insights from peer benchmarking, industry reports 
and relevant regulatory frameworks. A structured methodology was applied to identify and prioritise ESG factors, considering sector-specific 
challenges, historical stakeholder concerns and evolving regulatory requirements applicable to the financial services industry.

A stakeholder-driven approach was adopted, engaging key internal stakeholders across all SBM Group entities. The engagement process included:
•	 Workshops, focus groups and online surveys conducted across all geographies to ensure diverse representation of perspectives
•	 Engagement with senior executives, management teams and employees, ensuring that our sustainability approach aligns with both corporate 

strategy and market dynamics
•	 A combination of in-person and virtual discussions, allowing for broad participation and inclusion of different market realities

This bottom-up approach ensures that the sustainability agenda remains directly connected to the needs of both our markets and communities, 
reinforcing our role as a financial bridge between business and social progress.

The assessment applied the double materiality principle, which considers both Financial Materiality -how sustainability factors impact the business 
and Impact Materiality - how our operations affect society and the environment. 

Given our presence in multiple jurisdictions, our assessment accounted for the distinct financial ecosystems we operate in, ensuring that 
sustainability priorities are tailored to the unique needs of each market while maintaining a shared vision for interconnected prosperity.

Following this structured evaluation, material matters were prioritised using a materiality matrix (illustrated on the next page), with key topics 
positioned in the top-right quadrant, reflecting both high stakeholder importance and strong business impact.

Sustainability Report (cont’d)

Manage and engage

Maintain expected 
position

Selected Material Topics

Economic Topics
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Impact of Business
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Economic 
Performance

Market Presence

Macroeconomic Risks

Sustainable Financing

Innovation

Biodiversity 
Conversation

Water And Waste 
Management

Supply Chain 
Resilience and 
Sustainable Sourcing

Climate Conciousness

Human Rights
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4 14

9
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Financial Access and 
Inclusion

Customer Experience

Health and Safety

Employee Wellbeing

Talent Management

Cultural Diversity 
and Vibrancy

Social Inclusion

DEI

Reward and 
Recognition

Cybersecurity

Ethics, Trust and 
Transparency

Regulatory 
Compliance

Legal Compliance

Corporate 
Governance

Data Protection

Materiality matrix for SBM Group

The Group has identified seven core material matters, each directly linked to its corporate strategy, risk framework and sustainability agenda:

1. Economic performance – Ensuring financial resilience through sustainable revenue generation, cost efficiency and operational stability

2. Regulatory compliance – Adhering to legal, cybersecurity and data protection frameworks, ensuring business continuity and risk mitigation

3. Customer experience – Enhancing service quality and financial inclusion through digital banking, product innovation and responsible customer 
engagement

4. Employee wellbeing – Creating a workplace environment that promotes physical, emotional and mental wellbeing through transparent 
communication and employee support programs

5. Diversity, Equity and Inclusion (DEI) – Encouraging representation and equal opportunities at all levels while contributing to social advancement 
through community initiatives

6. Climate consciousness – Measuring, managing and reducing our carbon footprint through responsible financing and environmental stewardship

7. Social inclusion – Enhancing economic participation and resource accessibility for underrepresented communities through targeted initiatives

These material topics form the foundation of our sustainability integration, ensuring that its strategic direction remains aligned with business 
priorities and stakeholder expectations. The findings from our materiality assessment are embedded into our sustainability roadmap, ensuring that 
our long-term strategic priorities, policy development and reporting framework remain aligned with both business imperatives and stakeholder 
expectations. These material topics serve as a guiding framework, shaping our sustainability commitments across our pillars of engagement 
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(Sustainable Business, Responsible Organisation and Inclusive Communities). To ensure strategic clarity, we aligned each material topic with our 
three pillars of engagement, as outlined below. By embedding these material topics into our sustainability pillars, we ensure a direct link between 
stakeholder priorities and strategic action, reinforcing our role as a financial enabler of inclusive, resilient and responsible markets.

During the period under review, the SBM Group has made headway in addressing its material matters, with dedicated initiatives across entities, as 
depicted throughout this Integrated Annual Report.

Material matter Impact materiality Our response

 Economic performance

The Group laid due emphasis on its financial 
performance, with strategic initiatives 
deployed to boost business growth and 
achieve improved operational efficiency 
levels.

See the Financial Review section on 
pages 253 to 264

 Regulatory compliance

The Group strived to comply with laws and 
regulatory stipulations while achieving 
sound business growth, backed by regular 
training and staff awareness programmes.

See the Risk Management Report on 
pages 205 to 248

 Customer experience

The Group continued to prioritise customer 
experience and proximity as a critical axis 
of its growth agenda, underpinned by 
reinforced capabilities at different levels.

See the Stakeholder Management 
section of the Strategy Report on 
pages 84 to 108

 Employee wellbeing
The welfare and engagement of employees 
remained on top of the Group’s agenda, 
with staff being empowered to thrive.

See the Stakeholder Management 
section of the Strategy Report on 
pages 84 to 108

 
DEI (Diversity, equity 
and inclusion)

The Group remained focused on adhering 
to the key principles and standards 
pertaining to diversity, equity and inclusion, 
in the context of its overall stakeholder 
engagement 

See the Stakeholder Management 
section of the Strategy Report on 
pages 84 to 108

 Climate consciousness

Insofar as the physical and transition 
impacts of climate change affect its 
customers and operations, the Group 
upheld its scrutiny of this domain.

See the Risk Management Report and 
the Stakeholder Management section 
of the Strategy Report on pages 205 
to 248 and 84 to 108 respectively

 Social inclusion

The Group worked towards supporting an 
inclusive and progressive society alongside 
helping the most vulnerable sections of 
society in their endeavours. 

See the Stakeholder Management 
section of the Strategy Report on 
pages 84 to 108

Sustainability Report (cont’d)

Our ecosystem management
Adherence to international standards and principles
We are committed to aligning our sustainability governance framework with global best practices and internationally recognised principles. By 
upholding these standards, we strengthen our position as a trusted financial partner in the markets we serve, reinforcing both transparency and 
accountability.

As part of this commitment, entities of the SBM Group have signed and publicly endorsed key international sustainability principles, further 
embedding its long-term vision into business operations. This participation enhances sustainability reporting, governance mechanisms and 
peer learning across the financial industry, ensuring that we remain at the forefront of responsible banking. In support of this commitment, we 
participate in national and global industry associations and voluntary initiatives to advance environmental, social and governance (ESG) best 
practices across our business activities.
 

Commitment to the DEI charter
In 2023, SBM Holdings Ltd endorsed the DEI Charter, championed by the National Committee on Corporate Governance (NCCG). This commitment 
underscores our ongoing efforts to assess and enhance diversity, equity and inclusion across all levels of the organisation. The accompanying 
commitments and reporting metrics primarily apply to SBM Group’s Mauritian-based entities, reinforcing a structured approach to tracking 
progress. By implementing the DEI Charter, these entities not only align with evolving societal expectations but also strengthens their ability to 
serve a diverse customer base, foster innovation, attract top-tier talent and ensure regulatory compliance.

Participation in the United Nations Global Compact (UNGC) Network
SBM Bank (Mauritius) Ltd and SBM Bank (Kenya) Limited are official members of the UNGC, a global network of over 25,000 participants across 
167 countries committed to advancing corporate sustainability. Through this participation, these SBM entities reinforce their commitment to 
responsible business practices, aligning their strategy and day-to-day operations with the UNGC’s Ten Principles, which cover Human Rights, 
Labour, Environment and Anti-Corruption.
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PRINCIPLE 1
Businesses should support and respect the 
protection of internationally proclaimed 
human rights; and

PRINCIPLE 10
Businesses should work against corruption in all its 
forms, including extortion and bribery.

PRINCIPLE 2
make sure that they are not complicit 
in human rights abuses.

PRINCIPLE 9
encourage the development and diffusion 
of environmentally friendly technologies.

PRINCIPLE 4
the elimination of all forms of forced and 
compulsory labour;

PRINCIPLE 7
Businesses should support a precautionary 
approach to environmental challenges;

PRINCIPLE 5
the effective abolition of child labour; and

PRINCIPLE 6
the elimination of discrimination in respect of 
employment and occupation.

PRINCIPLE 3
Businesses should uphold the freedom of 
association and the effective recognition of 
the right to collective bargaining;

PRINCIPLE 8
undertake initiatives to promote greater 
environmental responsibility; and

ANTI-
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