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The views expressed here may contain information derived from publicly available sources that have not been independently verified.

The implementation of the new operating model has resulted in the changes to our segmental financial reporting and we have restated previously reported segmental information for comparability.

The discussion and analysis of the results contained in this presentation have been based on the unaudited Alexander Forbes Group Holdings Limited (the group or Alexforbes) condensed consolidated interim
results for the six months ended 30 September 2025 (interim results). The group’s interim results include the condensed consolidated income statement, condensed consolidated statement of comprehensive
income, condensed consolidated statement of financial position, condensed consolidated statement of cash flows, condensed consolidated statement of changes in equity and the notes to the condensed
financial statements. The results are prepared in accordance with the requirements of the JSE Limited (JSE) Listings Requirements (Listings Requirements) and the requirements of the Companies Act No. 71 of
2008 of South Africa. The Listings Requirements require condensed financial statements to be prepared in accordance with the framework concepts and the measurement and recognition requirements of IFRS
Accounting Standards as issued by the International Accounting Standards Board (IASB) and South African Institute of Chartered Accountants’ (SAICA) Financial Reporting Guides as issued by the Accounting
Practices Committee and Financial Pronouncements as issued by the Financial Reporting Standards Council and to also contain the information required by IAS 34 Interim Financial Reporting.

No representation or warranty is made as to the accuracy, completeness, reasonableness or reliability of this information. Any forward-looking information in this presentation including, without limitation, any 
tables, charts and/or graphs, has been prepared on the basis of a number of assumptions which may prove to be incorrect. This presentation should not be relied upon as a recommendation or forecast by 
Alexforbes and/or any of its subsidiaries. Past performance of Alexforbes and any of its subsidiaries cannot be relied upon as a guide to future performance. 

Any financial information contained in this document that may be construed as forecast information has not been separately reviewed or reported on by the group’s external auditors. 

This presentation contains 'forward-looking statements' – that is, statements related to future, not past, events. In this context, forward-looking statements often address our expected future business and financial 
performance, and often contain words such as 'expects’, 'anticipates,' 'intends,' 'plans,' 'believes,' 'seeks,' or 'will’. Forward-looking statements by their nature address matters that are, to different degrees, 
uncertain. For us, uncertainties arise from the behaviour of financial markets, fluctuations in interest and or exchange rates; from future integration of acquired businesses; and from numerous other matters of 
national, regional and global scale, including those of an environmental, climatic, natural, political, economic, business, competitive or regulatory nature. These uncertainties may cause our actual future results to 
be materially different that those expressed in our forward-looking statements. We do not undertake to update our forward-looking statements. We caution you that reliance on any forward-looking statement 
involves risk and uncertainties, and that, although we believe that the assumption on which our forward-looking statements are based are reasonable, any of those assumptions could prove to be inaccurate and, 
as a result, the forward-looking statement based on those assumptions could be materially incorrect. 

This presentation is not intended, and does not, constitute or form part of any offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities 
in Alexforbes and any of its subsidiaries or undertakings or any other invitation or inducement to engage in investment activities, nor shall this presentation (or any part of it) nor the fact of its distribution form the 
basis of, or be relied on in connection with, any contract or investment decision.

Disclaimer and forward-looking statements
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Strong operating performance 

• 18% increase in normalised profit from operations1

‒ Higher asset-based revenue driven by market performance

‒ Closing total assets2 up 23% to R696 billion

• Sustained new business wins

‒ Corporate: R47 million in annualised revenue 

‒ Investments: R28.4 billion in institutional new business flows for the period 

‒ Retail: 33% increase in new business3 flows to R15.6 billion 

• Underlying operating expense growth contained at 3% year-on-year

1. Normalised profit from operations before non-trading and capital items (as per the segmental)
2. Total assets include assets under administration (AuA) and assets under management (AuM) in AF Investments 
3. Retail new business flows include advised flows, retained assets from retirement funds, direct flows and IFA related flows4

Key messages



Change in operating model embedded in business

• Will drive ownership and accountability 

• Align rewards with performance

• Improve market competitiveness and focus

Alexforbes One 

• Evolution of our umbrella fund offering

• Unified retirement fund experience across all channels

Retail strategy accelerates 

• Clients and advisers enabled by new technologies

• Uniquely positioned at the intersection of employee benefits and retail financial services

5

Key messages
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1. Normalised profit from operations before non-trading and capital items (as per the segmental)
2. New business in corporate and institutional in South Africa, Namibia and Botswana (excludes Channel Islands and individual consulting)
3. New business in retail including advised flows, retained assets from retirement fund exits and DFM assets under advice
4. Total assets include assets under administration (AuA) and assets under management (AuM) in AF Investments 
5. Total number of active members across standalone and umbrella funds

Closing total assets4

up 23% year-on-year 

to R696 billion

Retail new business 
flows3 

up 33% to

R15.6 billion

Total number of 

active members5

at 1 236 135
up 12% year-on-year

New business2 

of R89 million

in annualised revenue 
across core businesses

H1 2026 Performance highlights
Continued growth
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Headline EPS from 

total operations

up 17% to

33.2cps

Operating income

up 9% to 

R2 329 million

Interim dividend 

of  24 cps 

up 9% year-on-year

Normalised profit from 

operations1 up 18% to 

R446 million



Operating
performance

Dawie de Villiers
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H1 2026 H1 2025 % change FY 2025

Operating income (R million) 958 913 5 1 867

Total number of active members 1 236 135 1 102 765 12 1 142 628

Umbrella AuM (R billion) 186 159 17 164

Total number of healthcare broking members 213 309 223 087 (4) 220 874

Total number of healthcare members under advice 714 084 766 115 (7) 811 730

H1 2026 operating performance | Corporate

• Growth in operating income driven by: 

‒ Retirements: up 7% due to organic growth, inflationary and payroll increases within our client base

• Underlying growth of 11%, excluding the impact of two-pot fees, underscores the resilience of our core consulting and 

administration businesses 

‒ Health consulting: down 2% due to lost clients and competitive fee pressure in the health management services business

• Alexforbes One launched a leading-edge umbrella fund offering to market and open to all channels

• Operational efficiency: 3 times more claims processed 
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H1 2026 H1 2025 % change FY 2025

Operating income (R million) 768 661 16 1 364

Average total assets (R billion) 653 544 20 565

Closing total assets (R billion) 696 568 23 599

Institutional net controllable flows (R billion) 27.0 10.2 - 29

Total group net cash flows (R billion) 22.0 (1.2) - 10

Blended market return (%) 15.6 17.1 - 12.0

Institutional blended margin (bps) 26.0 27.6 (1.6) bps 27.5

H1 2026 operating performance | Investments

• Strong operating income growth owing to higher average assets under management, underpinned by positive market performance, 

improved retention of assets and new institutional inflows

• Significant increase in net controllable institutional flows owing to new business wins in platform assets and improved asset retention

• Retail investments reported a positive net cash flow position, with ongoing inflows up 36% year-on-year

• Institutional blended margin lower due to product mix

• Appointment of dedicated Institutional and Retail CIOs has landed well and created focus

• AF Infrastructure Impact Fund of Funds 

‒ Progressing towards R5 billion target with R1.6 billion committed; deployment underway with R250 million invested and further R750 million 
in pipeline; fundraising to resume early 2026

‒ Team bolstered with new Head of Private Markets joining January 2026
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568.3
599.1 3.6

-0.5

24.8

-0.9

34.8

-38.3 -1.5

75.1 696.2

Controllable flows Uncontrollable flows

Mar 25 
closing 
assets

New 
business
 

Outflows 
owing to 

client losses

Outflows from 
platform

New business 
In platform 

Market 
appreciation

Sep 25 
closing 
assets

Ongoing 
inflows/

transfers

Withdrawals 
for benefit 
payments

Sep 24 
closing 
assets

1. Total assets include assets under administration (AuA) and assets under management (AuM)

Total assets1 up 23% year on year

Product Platform

Two pot 
withdrawals

Movement in total assets (R billion) 
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1. Performance for Performer and AF High Growth shown gross of fees and in Rands
2. Performance for AF Investments Performer Managed Unit Trust shown net of fees and in Rands

Investment performance

Performer 
Inception date: Sept 1997

Performer  Managed 
Inception date: January 2011

AF High Growth
Inception date: March 2006
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Benchmark (12,87% p.a) Performer (13,72% p.a)
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Benchmark (9,6% p.a)

AF Investments Performer Managed Unit Trust (9,92% p.a)
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Notes: Performance shown gross of fees and in Rands

Investment performance

Accelerator 
Inception date: January 2016

Conserver
Inception date: September 1997
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Core range of life portfolios Core range of unit trust portfolios

75.0%

91.7%

100.0%

25.0%

8.3%

3yrs 5yrs 10yrs

Outperformance Underperformance

100.0% 100.0% 100.0%

3yrs 5yrs 10yrs

Outperformance Underperformance

Investment performance

1. Core range of life pooled portfolios shown as the equal-weighted performance of 12 funds representing the core range of life pooled portfolios
2. Core range of unit trust portfolios shown as the equal-weighted performance of 4 funds (the AF Investments Conserver Managed Unit Trust did not have a long enough track record to be included in the analysis) representing the core 

range of unit trust portfolios
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Alexforbes Investments Transformation Policy

 54% of all asset managers in our portfolios have met all 

four of the policy requirements

 Almost 69% of all asset managers in our portfolios have 

met three out of the four criteria

 80% of all asset managers attaining a minimum Level 3 

B-BBEE contributor status

 Overall, hedge fund managers have improved since the 

launch of the policy

Encouraging progress

66%

42%

49%

17%

80%

48%

52%

20%

BEE level 1 - 3

% Black representation: Senior
management

% Black representation: Investment team

% Black female representation:
Investment team

2025 2022

Source: Alexforbes Investments (data measured as at 30 June 2022 and June 2025)
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H1 2026 H1 2025 % change FY 2025

Operating income (R million) 353 321 10 652

Closing assets under advice1 (R billion) 124 106 17 112

Average assets under advice2 (R billion) 118 103 15 106

New business flows (R billion) 15.6 11.7 33 25.7

H1 2026 operating performance | Retail

• Operating income up 10% owing to new business inflows and positive market performance

• New business flows up 33% comprising 

̵ Advised assets up 18% to R8.4 billion

̵ Non-advised assets2 up 55% to R7.1 billion

1. Includes FPC and AFInvest assets under advice
2. Non-advised flows includes retained assets from retirement funds, direct flows and IFA related flows
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Retail accelerates

16

Digital transformation is in flight: adviser platform, client 
portal, UT platform and client administration

Adviser team is now 300 strong with further growth to come
UT portfolios changed to be more relevant for retail clients 
with launches planned in H2 FY26

New range of ETFs under development, expected to go 
live in H1 FY27

Creating new offshore solutions with launches planned in 
H2 FY26

Strong pipeline of IFAs interested in partnerships 
leveraging research, consulting, UT manco and DFM 
capabilities

‘Financial advice available to all members’ recognised by 
industry as the leading evolution in improving member 
outcomes

Wills and fiduciary services available for all members 
launching in H2 FY26 in partnership with Capital Legacy
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H1 2026 H1 2025 % change FY 2025

Operating income (R million) 228 215 6 454

Total number of active members (Namibia and Botswana) 131 488 128 005 3 129 554

H1 2026 operating performance | Growth markets

• Operating income growth supported by: 

̵ Botswana delivered topline growth of 8% supported by new business wins, inflationary growth in administration, and higher 

consulting fee income and insured commission

̵ Channel Islands and Jersey delivered a 9% increase in operating income owing to growth in the employee benefits business and 

new wealth management mandates

̵ Namibia delivered 2% growth reflecting higher administration, consulting and advice fee revenue, partially offset by lower asset-

based income from the implementation of direct asset management fees

• Entering the Kenyan market in collaboration with Octagon Kenya to leverage tailwinds from retirement reform



Financial
performance

Bruce Bydawell
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1. Normalised profit from operations before non-trading and capital items (as per the segmental)
2. Profit from operations before non-trading and capital items
3. Cash flow generated from continuing operations
4. Normalised return on equity (RoE) is based on LTM. Included in H1 2026 is the impact of discontinued operations – excluding this, RoE is 18.9%
5. Normalised return on tangible net asset value is based on LTM. Tangible net asset value excludes goodwill and intangible assets linked to the 2007 private equity transaction.
    Included in H1 2026 is the impact of discontinue operations – excluding this, the return on TNAV is 29.7%

H1 2026 Financial highlights

Cash flow from  
operations3 at 

R482 million 

up 29% 

Sound capital position 
with a regulatory 
surplus of 

R1 065 million 
(2.1 times cover)

Total shareholder 
return over 1 year of 

15.8% 

and 38.8% p.a. over 
5 years

Return on equity4  of 

24.5%

Return on TNAV5  of 

37.9% 

19

Operating income

up 9% to 

R2 329 million

Interim dividend 

of  24 cps 

up 9% year-on-year

Normalised profit from 

operations1 up 18% to 

R446 million

Profit from operations2 down 1% 

to R443 million

Headline EPS from 

total operations

up 17% to

33.2cps
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R million H1 2026 H1 2025 % change

Corporate 958 913 5

Retirement consulting 777 729 7

Healthcare consulting 181 184 (2)

Investments 768 661 16

Retail 353 321 10

Growth Markets 228 215 6

Other 22 30 (27)

Total operating income 2 329 2 140 9

22%

27%

9%

41%

1%
22%

26%

8%

43%

1%

Consulting and advice fees

Administration fees

Commission

Investment management fees

Technology service fees

H1 2025

Growth in operating income backed by strong markets, new business and high client retention

H1 2026

53%

11%

21%

4%
9% 2%

55%

11%

21%

3%
9% 1%

Asset based

Payroll expense

Members

Adhoc fees

Commission

Technology services fees

H1 2025

H1 2026

By type

By driver

Analysis of operating income

• Continued strength of our core consulting and admin businesses, with 

underlying growth of 11% (excluding the impact of two-pot fees)

• Asset-based revenue up 13% driven by market performance 

• Robust new business flows across investments and retail segments
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R million H1 2026 H1 2025 % change

Personnel costs 1 244 1 138 9

Information technology 287 260 10

Premises 71 149 (52)

Professional fees 80 74 8

Other 168 173 (3)

Underlying operating expenses 1 850 1 794 3

Cash settlement of LTIP rewards 51 - -

IFRS 16 lease adjustment 3 (70) >(100)

Total operating expenses 1 904 1 724 10

66%

15%

9%
4%6%

68%

15%

4%
4%

9%

Personnel

Information technology

Premises

Professional fees

Other

• Operating expense growth (+10%) influenced by two significant factors

̵ the cash settlement of a portion of the long-term incentive plan (LTIP) awards expensed in the current period, previously equity accounted

̵ the prior period IFRS 16 lease adjustment following the renewal of the Sandton head office (concluded in September 2024)

• Underlying operating expense growth contained at 3%, excluding these factors

• Increase in personnel costs attributable to headcount expansion to strengthen client servicing and higher incentive provisions

H1 2025

Underlying operating expense growth of 3%

H1 2026

Operating expense analysis 
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H1 2026 financial performance

R million H1 2026 H1 2025 % change

Operating income 2 329 2 140 9

Other income 18 31 (42)

Operating expenses (1 904) (1 724) 10

Profit from operations before non-trading and capital items 443 447 (1)

Non-trading and capital items (27) (3) -

Operating profit 416 444 (6)

Net investment income 73 71 3

Profit before taxation 489 515 (5)

Income tax expense (154) (148) 4

Profit from continuing operations 335 367 (9)

Profit from discontinued operations 89 (4) -

Profit for the period 424 363 17

For the six months ended 30 September 2025

The increase in NTI is largely due to 
the performance of the insurance cell-
captive facility

Decline in other income due to a 
decrease in sub-rental income and 
lower technology-related support 
services

We received the final settlement of 
R93 million pertaining to phase two of 
the ETV liability
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Headline earnings and dividend per share

H1 2026 H1 2025 % change

Shares in issue (million) 1 259 1 242 1

Normalised weighted average number of shares in issue (million) 1 259 1 243 1

Headline earnings per share – continuing operations (cents) 26.1 28.7 (9)

Headline earnings per share – total operations (cents) 33.2 28.4 17

Normalised headline earnings per share – total operations (cents) 35.2 25.0 41

Interim dividend per share (cents) 24 22 9

Interim dividend of 24 cents per share declared 

• Headline earnings from continuing operations impacted by the IFRS accounting treatment of the head office lease and 

the cash settlement of the LTIP award

• Increase in normalised headline earnings from total operations owing to IFRS 16 adjustment in the prior period and the 

performance of discontinued operations 

̵ R93 million recognised in discontinued operations resulting from the final settlement related to the ETV liability matter 
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H1 2026 Capital, available cash and return on equity 

1. The average equity excludes policyholder treasury shares that are held for benefit of policyholders and shares purchased in terms of share schemes  (the voting rights attached to these treasury shares are not Alexforbes rights)
2. Tangible net asset value excludes goodwill and intangible assets
3. RoE is based on LTM. Included in Sep 2025 is the impact of discontinued operations – excluding this, RoE is 18.9%
4. Return on TNAV is based on LTM. Included in Sep 2025 is the impact of discontinue operations – excluding this, the return on TNAV  is 29.7%

Sep 2025 Mar 2025 % change Sep 2024

Average equity1 (R million) 4 057 4 140 (2) 4 534

Average tangible NAV2 (R million) 2 626 2 747 (4) 2 900

Own funds (R million) 2 035 2 386 (15) 2 065

Solvency capital requirement (SCR) 970 1 038 (7) 1 108

Regulatory surplus (R million) 1 065 1 348 (21) 957

Available cash (R million) before payment of dividends 466 700 (33) 657

Return on equity3 (%) 24.5 20.8 4 13.1

Return on tangible NAV4 (%) 37.9 31.4 7 20.5



Outlook

Dawie de Villiers
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A new economic horizon

South Africa's move toward a 3% inflation target 
signals a structural shift that promises long-term 
benefits: 

• Lower borrowing costs

• Improved valuations

• Enhanced currency stability

With repo rates expected to settle between 5.5% 
and 6%, this environment creates tailwinds for 
equities and property while aligning the country 
with global standards.

Move to 3% inflation target promises long-term benefits

For Alexforbes, this transition brings both 
challenges and opportunities:

• Slower wage growth may temper contributions 
and AuM growth

• While lower nominal returns could pressure 
investment revenues

• Yet, these dynamics open doors for innovation 
– particularly in financial advice, drawdown 
strategies and living annuity solutions.
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Charting a course for growth and impact

27

Retail accelerates: New products, new portfolios and new technologies imminent

Alexforbes One: Unifying retirement funding for employees, employers and their advisers

Sustainability consulting: Helping clients to make a real-world impact

Investment destination: Refocused on key segments – Institutional, Retail & Private Markets

One Fund Administration System: Unlocks efficiencies and scalability across regions



Navigating the waters ahead 

While the outlook is positive, we remain vigilant to potential headwinds:

• Market volatility and geopolitical uncertainty could impact investment flows

• Regulatory complexity, compliance and cybersecurity risks require ongoing 

investment in systems and processes

• Economic pressures may affect discretionary savings and employer contributions

Looking ahead

• We see opportunity in a changing economic landscape, a dynamic business 

environment, and a future where sustainability and simplicity define success

• Our purpose-driven strategy, trusted brand and talented people position us to 

deliver meaningful impact for clients and sustainable value for stakeholders

Shaping tomorrow with confidence



Stories to transform every child’s financial journey
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Our 90th birthday gift to parents, teachers and 
grandparents across South Africa

www.alexforbes.com

Empowering tomorrow’s savers today



Questions
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Alexander Forbes Group Holdings Limited

Tel: +27 11 269 0000

115 West Street, Sandown

P.O. Box 787240, Sandton, 2146, South Africa

www.alexforbes.com
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