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Stanbic Bank Zambia Limited is part of the Standard Bank Group. Our purpose 
of existence is underpinned by our commitment to the sustainable 
development of Zambia, which we call our home and, thus, we drive its growth. 
In delivering this growth, we provide simple, relevant, and holistic solutions to 
our Clients through channels of choice in a seamless manner. We seek to 
consistently meet our Clients’ demands with precision and speed using 
technology to empower our people to deliver strong business results. 

STANBIC BANK ZAMBIA LIMITED 

Our purpose is clear: 

Zambia is our home, we drive her growth.

About

STANBIC BANK
ZAMBIA LIMITED

100%
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OUR INTEGRATED PILLARS OF 
OPERATION GOVERNANCE

This stock image has NOT been 
purchased  - for illustration purposes only

Our business lines provide integrated solutions that drive the financial wellbeing of 
our diverse Clients in Zambia.

Corporate &
Investment
Banking (CIB)

provides
corporate and
investment
services to the
Government of
the Republic of
Zambia,
parastals, large
corporates,
financial
institutions and
international
counterparties

What we offer

•	 Global Markets
•	 Transactional Products 

and Services
•	 Investment Banking
•	 Corporate Banking

Personal 
& Private 
Banking 
(PPB)

provides banking
and other
financial services
to individual
Clients

What we offer

•	 Private Banking
•	 Executive Banking
•	 Achiever Banking

Business & 
Commercial 
Banking 
(BCB)

provides banking
and other
financial services
to Business and
Commercial
Clients

What we offer

•	 Commericial 
Banking

•	 Agri Business
•	 SME Business

Corporate
Functions

which include
the enabling
functions that
provide
partnership to
the Business
Units

What we offer

•	 Finance
•	 Information
•	 Technology
•	 Legal
•	 Human Capital
•	 Compliance
•	 Risk
•	 Marketing
•	 Internal Audit
•	 Operations 
•	 Governance

OUR VALUES

At Stanbic Bank Zambia Limited, our values shape who we are, what we do and how we do. As we pursue our 
motto, “Zambia is our home, we drive her growth”, we are guided by our values which continue to reinforce our 
place in the Zambian market while delivering value to our spectrum of stakeholders.

Growing our people

Constantly raising the bar

Being proactive

Upholding the highest level of integrity

Serving our Clients

Working in Teams

Delivering to our Stakeholders

Respecting each other
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THE BANKER MAGAZINE’S 
BANK OF THE YEAR AWARDS 2023
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Social
Economic
Impact
To achieve our purpose of Zambia is our home and 
how we drive her growth, we are committed to 
making a positive impact in delivering sustainable 
social, economic and environmental value in the 
communities in which we operate.  

Through our Corporate Social Responsibility Policy, 
we have the four pillars of Education, Health, 
Enterprise Growth and Sustainable Finance and 
Climate Change that guide us in our support to 
communities.

ESG & Climate Change Action
CLIMATE CHANGE & ENVIRONMENT
Stanbic Bank Zambia has partnered with the World 
Wide Fund (WWF) and Ministry of Green Economy & 
Environment for the Zambezi River Source 
Reforestation Project. The project, which will run for 
three years, aims to replant trees that have been 
depleted due to human encroachment at the river 
source.

The Zambezi River is at the heart of the Zambian economy, 
providing energy, tourism, and livelihood support products 
and services for the communities living along the river. 

In 2022, the WWF Zambia and Stanbic successfully launched 
the Let’s Secure Zambezi Campaign, and a landmark event 
was held at the source of the Zambezi on the World Water 
Day to mark the launch.

In 2023, the Let’s Secure Zambezi Campaign, now in its 
second year, facilitated the replanting of 10,000 trees to be 
replanted in the Zambezi Source Area.

Impact
•	 10,000 indigenous trees were successfully planted at 

the river Source Area in the Ikelenge District in Zambia’s 
North-Western Province.

•	 Town-hall meetings were held to sensitise the local 
community on the dangers of indiscriminate tree-
cutting and the importance of undertaking sustainable 
farming practicies and protecting the Source Area for 
the Zambezi River’s long-term sustainability.

•	 Alternative sources of income, such as beekeeping and 
the growing of fruit trees, were created.

•	 Strategic partnerships with the local traditional 
leadership and Zambian Government Agencies, among 
others, were secured to scale-up reforestation efforts 
and protect the river Source Area’s ecosystem.

OUR FLAGSHIP PROGRAMME 
FOR 2023
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Education
SCIENCE, TECHNOLOGY, ENGINEERING, 
THE ARTS AND MATHEMATICS SHOWCASE
In 2022 Stanbic launched a coding programme at 
Northmead Primary School aimed at driving 
technological innovation and enhancing pupils’ 
awareness of the power and potential of digital and 
physical technology. The programme centred on the 
STEAM subjects, that is Science, Technology, 
Engineering, the Arts and Mathematics, and involved 
practical coding and technological problem-solving.

Coding allowed the children to devise creative solutions to 
everyday problems, enhance their critical thinking skills and ignite 
their enthusiasm for digital technology, while imparting key 
21st-century skills that the children of today require for the jobs of 
tomorrow.

Since launching the programme in July 2022, over 30 students 
have been taught the basics of computer programming and 
how to use technology such as the Raspberry Pi computing 
system. For many of these students, it was the first time they 
had been exposed to these devices and techniques.

Stanbic worked with the young learners to supplement the 
Zambian Government’s efforts in increasing the exposure of 
young learners to STEAM subjects.

The success of this project was subsequently showcased in 
May 2023 at the Stanbic Yamene Leadership Centre, the Bank’s 
state-of-the-art training facility, in Lusaka’s Kabulonga area.

The STEAM Showcase was an exhibition that was the 
culmination of the year-long coding programme, which trained 
pupils in creating basic programming to solve common 
humanity problems.

Impact
At the STEAM Showcase, the pupils, who had worked in three separate groups, unveiled video clips profiling their inventions and 
explained how they were created to help solve common problems.

Northmead Primary School pupils who participated in the STEAM pilot project show 
their Certificate of Achievements during the 2023 STEAM Showcase in Lusaka in 
May.

Director, Science, at the Ministry of Technology and Science, Ms. Jane Mubanga 
Chinkusu, hands over a “Certificate of Achievement” to one of the Northmead 
Primary School pupils at the Yamene Leadership Center following the completion of 
the STEAM pilot project in Lusaka.

KWACHA-FOR-KWACHA
The Stanbic Bank Zambia 
Kwacha-for-Kwacha programme is 
an employee-giving programme 
created and coordinated by 
members of our staff.

In 2023, Stanbic staff proudly handed 
over 100+ school desks, positively 
impacting around 2,000 pupils at:

•	 Ng’ombe Primary School, Lusaka
•	 Bauleni Special Needs Project, 

Lusaka
•	 Nachiteta Primary School, Lusaka 

and
•	 St. Peter Community School, Kitwe
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FIRST LADY AUTISM SCHOOL
Stanbic Bank Zambia, in collaboration with the 
Office of the First Lady, embarked on a grand project 
to construct Zambia’s first-ever National Autism 
Centre. In June 2023, the Bank was delighted to 
hand over a K600,000 cheque to the Office of the 
First Lady’s Stay In School Initiative to help 
construct the National Centre for Autism in Kabwe 
District, Central Province, Zambia.

Autism Spectrum Disorder (ASD) is a neurodevelopmental 
condition characterised by a range of challenges related to 
social interaction, communication, and repetitive behaviours.

ASD typically emerges in early childhood, and early 
intervention and tailored support can significantly improve 
outcomes. People with ASD may have different ways of 
learning, moving, or paying attention, which requires 
specialist teaching environments, skills and methods.

In September 2022, the First Lady, Mrs. Mutinta Hichilema, 
was inspired to play a positive role in addressing this problem 
and took part in initiating the development of the Kabwe 
National Center for Autism National Centre.

Against this background, Stanbic Bank Zambia decided to 
invest K600,000 towards the construction of the centre, 
designed to be a state-of-the-art modern facility that is 
geared to manage and support the developmental needs of 
children living with disorders such as autism across the 
country.

Impact

•	 Stanbic Bank Zambia’s support will go towards the 
ongoing construction of the Kabwe National Centre for 
Autism, which is slated for completion in early 2024.

•	 The school will be the only national centre for autism of 
this magnitude in the country and region.

KEEP LUSAKA CLEAN AND GREEN
In 2022, the Zambian Government re-launched the 
“Keep Zambia Clean, Green and Healthy” campaign, 
extending a call to action amongst all stakeholders 
for a multi-sectoral approach to managing waste.

The renewed campaign is aimed at making local cities, 
towns, villages, public institutions and surrounding areas 
clean and green to improve health and sanitation standards.

In response to the call, Stanbic Bank Zambia, together with 
the Lusaka City Council (LCC) under the Ministry of Local 
Government and Rural Development, launched the “Keep 
Lusaka Clean and Green” campaign in July 2022. This 
campaign was aimed at ensuring that trading spaces are 
clean, safe and open for business within Lusaka District.

In partnership with both Chilanga Cement (in 2022) and 
Dangote Cement Industries (in 2023), and in collaboration 
with local councils, clean-up drives were launched in the 
CBDs of Lusaka, Ndola, Livingstone and Chipata.

The litter that was collected was then taken back to our 
cooperating partners – Chilanga Cement and Dangote – for 
incineration in their kiln. This means that a 360° circular 
approach was used to dispose of the waste instead of the 
waste being dumped in local landfills.

Impact

•	 The Ndola clean-up session collected 6.5 tonnes of 
plastic waste from the area.

•	 The Chipata clean-up session cleared 16 tonnes of 
plastic waste.

•	 Plastic waste collection was also used to regenerate 
energy, significantly lowering the carbon footprint by 
ensuring that harmful emissions were reduced.

•	 The cleaned-up CBDs helped to significantly alleviate 
the pressure on local councils to clear waste and 
reduce its build-up at local landfills.

•	 Our clean-up sessions instilled a working culture of 
ensuring local surroundings are clean and tidy.

Community Upliftment
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Buy-a-Brick Initiative
Stanbic Bank Zambia launched the 2023 Buy-a-Brick campaign in Kalulushi District, 
Copperbelt Province, in collaboration with the People’s Process on Housing and Poverty 
Zambia (PPHPZ) and the Zambia Homeless and Poor Peoples Federation (ZHPPF).

The Bank’s partnership with the PPHPZ and the ZHPPF is designed to sustainably finance and 
construct affordable and decent  housing units for the less privileged and vulnerable in the 
community  over three years.

This campaign was inspired by the fact that Zambia faces a large housing deficit, estimated at 
over 1.3 million units. The country’s urban poor suffer from a lack of access to suitable housing 
and have neither access to land nor credit through formal systems to finance their housing 
needs and aspirations.

The campaign’s goal was initially to construct at least 100 housing units per year, and to set a 
precedent for the delivery of low-cost affordable and decent housing, particularly for low-income 
groups.

Impact
•	 The Bank has financed the construction of 67 low-cost housing units in Katuba and Kasupe 

areas in Zambia’s Central Province at a cost of over K5 million.
•	 In 2023, another 20 houses were constructed bringing the total to 87 houses.
•	 Stanbic successfully managed to secure a strategic partnership with globally renowned 

cement manufacturer, Dangote Cement Industries, to increase the number of housing 
units being constructed under the campaign to at least 150 houses annually.

•	 Dangote brings enormous experience from the construction sector, and they will be 
contributing 5,000 pockets of cement annually under their CSR portfolio. This will 
significantly boost our capabilities to finance the construction of more houses over a 
shorter time period.

Health & Dignity
Stanbic staff also 
handed over essential 
medical equipment to 
the UTH Children’s 
Hospital worth over 
K180,000 to boost 
access to quality 
healthcare for 
vulnerable young 
patients.

The equipment 
included 30 
nebulizers, nine 
suction machines, 
two phototherapy 
units and four 50-inch 
plasma screen HD 
TVs, among other 
items.

Growth & Sustainable Finance

FINANCIAL FITNESS ACADEMY
As a part of Stanbic Bank Zambia’s ongoing efforts to 
promote financial literacy, the Bank launched a Financial 
Fitness Academy (FFA) in 2020, a first of its kind in Zambia, 
which is aimed at providing our employees and citizens with 
the skills and knowledge they need to manage their finances 
and achieve their financial goals.

Specialised training and workshops were organised for 
stakeholders including marketeers, athletes, and women 
and pupils, with focus on driving local skills and creating a 
financially literate society. 

In early 2023, we hosted another first: an inter-school girls’ 
debate. The event was attended by 100 school pupils from 
six different girls’ schools, and communicated the 
foundational elements of financial literacy to empower the 
attendees with skills and knowledge they need to make 
responsible financial decisions.

The FFA will be an ongoing programme.

Impact since 2020:

•	 Over 49 FFA trainings have been conducted 
countrywide.

•	 Over 8,000 people have been trained across Zambia, 
including the Zambia Super League football squad, 
NAPSA Stars F.C., Zambia Air Force, and ZESCO 
Limited, the country’s national power utility.

•	 4,950 training hours have been completed.

•	 Specialised training took place for school-going pupils 
(aged 4-11) at Little Explorers School at Nkwashi, 
Chongwe area, teaching them effective money-
management skills through Stanbic Hippo Accounts.

•	 Financial training was extended to 120 pupils in grades 
10–12 from various schools in the Chilenje community.

•	 Over 500 women were trained through various 
activations and 56 opened current accounts.

•	 Training sessions were conducted in Zambia’s seven local 
languages via a nationwide platform.

Stanbic Bank’s Ms. Chiwala Shichilaba, speaks during the Bank’s Financial 
Fitness Academy (FFA) session organised for NAPSA F.C. players in Lusaka.
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2023 was another monumental year for our Business. The Bank achieved a record 
Profit After Tax of ZMW1.36 billion in the year ended 31 December 2023. This was 
an increase of 31% against the ZMW 1.04 billion attained in 2022. This 
achievement is evidence of the continued trust and enduring partnerships we 
have forged with our clients and various stakeholders.

Remarkably, the above results were achieved in a challenging macro-economic 
geo-political, and climate environment. In 2023, the Kwacha significantly 
weakened against the United States Dollar, depreciating by 43% in the year. 	
The exchange rate pressure had a spill over effect on inflation and cost of living 
generally. The inflation rate rose from 9.4% in January to 13.1% in December 
2023.

The Government responded to these challenges in several 
ways that had a material impact on the Bank and our Clients. In 
November 2023, the Central Bank increase the Monetary Policy 
Rate (MPR) by 100bps to 11%. The increase was on the back of a 
50bps hike in August 2023 and marked the 4th consecutive rise 
in the MPR in 2023. The Central Bank also hiked the Statutory 
Reserve Ratio on both Local and Foreign currency deposits by 
300bps to 17% in November. This was after a hike of 250bps in 
October. These measures were aimed at supporting the Kwacha 
and curbing the rising inflation rate. 

The International Monetary Fund (IMF) has cut its 2024 forecast 
for global economic growth to 2,9% from its earlier forecast of 
3.0%. It has cited ongoing global monetary policy tightening 
efforts to cool inflation, geopolitical tensions and conflicts, 
adverse climate impacts and uneven economic recoveries as 
some of the major factors for the downward revision in global 
economic growth. 

Considering the above we expect that 2024 will also be a 
challenging year.  However, despite these challenges we are 
optimistic that silver linings remain that will support the growth 

of the Zambian economy and the Bank in 2024. Successful 
conclusion of debt restructuring efforts in the first half of 2024 
is expected to support a rebound of Foreign Direct Investment 
flows into the country. These should support the local currency 
and job creation. The resolution of the challenges in the mining 
sector, especially on the Copperbelt, should support a rebound 
in copper production with the positive spill over effects on the 
Kwacha, local communities, and businesses on the Copperbelt 
and the country at large. 

The Central Bank estimates that the Zambian economy grew 
at a faster than expected rate of 4.9% in 2023 mostly due to 
growth in the ICT, education, transport, and tourism sectors. It 
expects 2024 economic growth to accelerate to 4.7% driven by 
recovery in the mining and agriculture sectors though significant 
downside risks to the forecast remain. 

To navigate this difficult terrain the Bank will continue to focus 
on serving its clients and responding to their changing needs 
in an efficient and innovative way. As Stanbic, Zambia is our 
home, and we drive her growth. We are therefore committed to 
ensuring that we offer products and services that are relevant 

Dr. Abraham Mwenda Board Chairman

CHAIRMAN’S 
REPORT
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The Bank is pleased to welcome to the Board Ms. 
Kapambwe Doreen Chiwele, Dr. Diana Kangwa and Ms. 
Mizimo Musokotwane. 

Ms. Chiwele was appointed to the Board on 31 July 2023. 
She is a Fellow of the Zambia Institute of Chartered 
Accountants and Chartered Institute of Management 
Accountants. She has over 30 years of professional 
experience 17 of which have been at Finance Director/ 
Chief Financial Officer level.

Dr. Diana Kangwa was appointed on the 2nd of 
November 2023. She has significant experience in ICT. 
From 2017 to 2021 she served as the Chief Operating 
Officer at ZANACO where she helped develop systems 
and procedures to improve operational excellence, 
team effectiveness and the overall technology function. 
She has held various roles in Information Technology 
at Standard Chartered Zambia Plc and Cavmont Bank 
Limited. Currently she serves as a non-executive director 
on the Board of Mopani Copper Mines PLC and EIZ 
Properties PLC.

Ms. Mizimo Musokotwane was appointed effective June 
2023. Mrs. Musokotwane is the current Chief Financial 
and Value Management Officer of Stanbic Bank. She is 
a Chartered Accountant with a career spanning over 20 
years. She is a fellow of Zambia Institute of Chartered 
Accountants and the Association of Certified Chartered 
Accountants.

The Bank bade farewell to Directors Mr. Bejoy Nettikadan 
and Ms. Milangu Kampata. The Directors retired on the 
18th of December 2023 after serving for 6 years. The Board 
extends its sincere gratitude to them for their immense 
contributions during their six-year tenure on the Board. 

At an Executive level, Ms. Precious Sakala was appointed 
as Head of People and Culture on 1st August 2023. She 
replaced Ms. Kasonde Gondwe who left the Bank to take up 
another role within the Standard Bank Group. Ms. Sakala 
has 18 years of diverse work experience across multiple 
markets having previously worked for Airtel Zambia, 
ZANACO, Konkola Copper Mines, Standard Chartered Bank 
and Orica. She holds a Bachelor of Arts from the University 
of Zambia and an MBA from Edinburgh Business School.
 
I am confident that the Bank has the right leadership team 
to take it to higher heights in 2024 and beyond.

In conclusion I would like to extend my gratitude to our 
clients for their continued support in 2023 and look forward 
to growing our business and relationships in 2024. I’m also 
indebted to the Board, Management and Staff of the Bank 
for their efforts in ensuring that we remain on course to 
achieve our Nayo Nayo Strategy by 2026 and our mission of 
Zambia is our home and we drive her growth.

to our clients. Our clients are the core of the Bank’s Nayo Nayo 2026 strategy and 
will remain so. In 2024, we aspire to continue to digitize our operations so that we 
continue to have a robust platform that will allow us to continue to innovate and 
serve our clients well.  We are also committed to supporting the country’s economic 
growth aspirations. Through our Social, Environmental and Economic efforts we have 
continued to be a steady partner to the Government in its aspiration for Clean and 
Green economic growth.

The Bank was recognized for its efforts to serve its clients well and support the 
Zambian economy with the award of Best Bank in Zambia by the Financial Times’ 
Banker Magazine. The Bank was also awarded Best Bank in Zambia by EMEA Finance. 
Euromoney recognized the Bank’s private banking offering as the best in Zambia with 
the award of Best High Net Worth Individuals. The Chief Executive of the Bank was 
also recognized as Best Male Banker of the Year 2023 by the Zambia Man of the Year 
Awards. These awards are testament to our efforts to serve our clients, support the 
communities in which we operate and partner with the Government to drive Zambia’s 
growth.

 
NET INTEREST INCOME

  K 2.6 Billion 42%

2022:  K 1.8 Billion

 
ASSET BASE

  K 38.4 Billion 19%

2022: K 32.3 BILLION

Board and Executive Changes
The strong performance achieved in 2023 could not have been possible without a 
strong leadership at both the Management and Board levels.  The Bank is cognizant of 
the need for good leadership and continuously aspires to grow its people across the 
institution. 

“We are also committed to supporting the country’s economic growth aspirations. 
Through our Social, Environmental and Economic efforts we have continued to be 
a steady partner to the Government in its aspiration for for Inclusive, Equitable, 
Clean and Green economic growth.”
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In 2023, Zambia made significant strides towards attaining debt sustainability as 
the authorities announced a debt restructure with the Official Credit Committee 
of US $6.3bn after almost 3 years since defaulting on its foreign currency 
denominated sovereign debt. Negotiations on restructuring the debt with private 
creditors have continued with a lot of efforts directed towards concluding the 
process. Attaining debt sustainability is a positive step to freeing up resources for 
other important developmental agenda expenditure items such as Health, 
Education, Agriculture, Mining Exploration and Tourism. Additionally, this has a 
bearing on improving the country’s sovereign credit risk rating, which would lead 
to lower  cost of capital and increased foreign direct investment. All this points to 
improved growth prospects for our GDP, which was last forecasted to grow at a 
rate of 4.3% in 2023.

In 2024, the Zambian Government projects GDP to further grow 
to 4.9% and this is expected to be supported by a recovery in 
the mining and agriculture sectors. The Government continued 
to support local entrepreneurship by providing opportunities for 
the locals using the Constituency Development Funds which was 
increased from K25.7m in 2022 to K28.3m per constituency in 
2023. Other empowerment initiatives like the Citizens Economic 
Commission also supported business growth in 2023. 
 
Pressure on inflation persisted for most of the year closing the 
year at 13.1% The inflationary pressures were largely driven by 
higher food and fuel prices as well as a weaker local currency 
measured against major international currencies. Over the 
forecast horizon, which covers the period up to 2025, with a 
backdrop of geo-political conflicts and, the Government predicts 
inflationary pressures to be elevated and will be driven largely 
by tight global monetary and financial conditions, a weaker local 
currency and higher prices of food and fuel.

The local currency closed off 2023 trading at K25.98/$ 
compared to K18.25/$ at the start of the year. The currency 
weakness was largely driven by sustained demand for the 
local currency amid its lower supply and the adverse impact 
of the protracted foreign currency external debt restructure 
negotiations. 

Mineral exports which are the main source of Zambia’s foreign 
exchange, had been low due to protracted production challenges 
which the mines faced. In Q4 of 2023 seasonal demand for 
importation of agricultural inputs and on-going demand for 
petroleum products further put pressure on the local currency. 

The Stanbic Bank Zambia Purchasing Manager’s Index (PMI) 
averaged above 50 in Q4 of 2023. A slight increase in business 
activity was observed as customer demand was affected 
by currency weakness and money constraints. Additionally, 
businesses decreased the amount they were buying, and the 
stocks of purchases decreased.

Mwindwa Siakalima Chief Executive

CHIEF 
EXECUTIVE’S 
REVIEW
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Despite the challenges we faced in the year, Stanbic Bank Zambia showed resilience 
and delivered excellent financial results with all the three Business segments 
contributing positively to the growth of both the Balance Sheet and the income 
statement. We are proud of the progress that we have made in achieving the main 
objectives of our Nayo Nayo strategy which was in it’s second year.  

The record Profit After Tax of K1.36bn that the bank attained in 2023 was supported 
by strong growth in all the key revenue lines and continues to position the Bank very 
well for future growth. 

Customer Loans and Advances grew by 32% year on year supporting the total 
revenue growth of 33% owing to deliberate implementation of strategies which 
included coordinated approach to deal execution and effective cost management.

In 2023, we continued to focus on delivering to our clients exceptional experiences 
and superior value, and becoming the transactional bank of choice by embracing 
technology, partnerships, and innovation as we solutioned for them.

True to our well-articulated Social, Environmental and Economic (SEE) positive 
impact which is a fundamental value driver that reinforces our legitimacy and 
underpins our purpose of “Zambia is our Home, we Drive her Growth”, we continued 
to ensure that we actively participate in the upliftment of the communities in which 
we operate. 

In 2023, the Bank embarked on several projects which include the financing of the 
construction of 20 low-cost houses in Kalulushi which will be handed over in the early 
part of 2024 to vulnerable members of our communities. This was done under the 
Bank’s Buy-a-Brick Housing Empowerment Initiative where we work with various 
partners which include the Government to bridge the current country’s housing 
deficit.

Following the signing of a memorandum of understanding in 2022 with the Churches 
Health Association of Zambia to build 3 mothers’ shelters over a period of three years, 
in 2023 the Bank financed the construction of a mother’s shelter in Kazungula district 
which will be handed over in the coming year. These shelters are expected to lower 
infant mortality for communities. 
The Bank also partnered with the Office of the First Lady by donating K600,000 that 
went towards the construction of the National Centre for Autism in Kabwe. This is on 
the back of our understanding that despite being different, children living with autism 
have specific qualities that should be fostered in a special way for them to reach their 
full potential. We are optimistic that the National Centre for Autism will provide many 
learners with autism with access to a conducive learning environment that will enable 
them to advance their skills and contribute positively to the growth of the economy.

In helping to mitigate the negative impact of climate change, through the “Lets Secure 
Zambezi” initiative the Bank worked with various partners to plant 10,000 indigenous 
trees in the Zambezi catchment area. This initiative is aimed at contributing to the 
preservation of a region by reintroducing species of indigenous flora and fauna into 
the Zambezi Headwaters ecosystem.

Looking at 2024, I am very optimistic about the growth prospects of our economy, 
especially after significant work on the Sovereign debt restructure has been done 
and the resolution of the mining operations impasse on two of our country’s large 
copper mines.  As a Bank we will continue to put our clients needs first to attain the 
objectives of the Nayo Nayo strategy with the support of our dedicated, hardworking, 
and innovative staff. Using technology and through partnerships and collaborations, 
we will support our clients as we all together wok to drive Zambia’s growth. Nayo 
Nayo!

 
PROFIT AFTER TAX

  K 1.36 Billion 31%

2022:  K 1.04 Billion

“Looking at 2024, I am 
very optimistic about 
the growth prospects of 
our economy, especially 
after significant work on 
the Sovereign debt 
restructure has been 
done and the resolution 
of the mining operations 
impasse on two of our 
country’s large copper 
mines.”
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Gross loans and 
advances to 
Customers 
(ZMW’000)

Current accounts 
and deposits from 
Customers 
(ZMW’000)

2023 2022

 Other Lending 11 968 450 9 088 849

 Mortagages 333 405 307 489

 Vehicle & Asset    
Finance

1 825 577 1 345 083

2023 2022

 Current Accounts  20 716 145  16 376 923 

 Savings 1 944 479  1 312 449 

 Term Deposits  3 292 877  2 513 473 

2023

2023

2022

2022�Ms. Mizimo Musokotwane 

Chief Finance & Value Management Officer

FINANCIAL 
REVIEW
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Cost-to-income ratio
Total income growth 
Total cost growth

Average balance sheet (ABS), Net interest income (NII) 

and Net interest margin (NIM)
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30000

52%
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24%

7.4%

K1.11 Billion 21%

TOTAL DIRECT AND
INDIRECT TAX
CONTRIBUTION
2022: K0.9 BILLION

 
PROFIT AFTER TAX

  K 1.36 Billion
2022:  K 1.04 BILLION

31%
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CORPORATE & 
INVESTMENT 
BANKING

OUR BUSINESS
In 2023, the performance of the Corporate 

and Investment Banking (CIB) business of Stanbic 

Zambia soared to new heights, driven by key 

economic sectors such as sovereign, telecoms, 

mining, agriculture, consumer, power, and 

infrastructure. The sovereign sector, which has 

historically been a significant driver of performance, 

continued to deliver returns, providing stability and 

strength to the overall portfolio.

The Consumer sector, which includes FMCGs, and 
manufacturing made up the most significant portfolio in terms 
of overall asset growth. The higher demand for local, quality 
products, spurred in part by the supply chain disruptions during 
the COVID-19 pandemic was a turning point for both suppliers 
and consumers alike. The business successfully partnered with 
our local, regional, and multinational corporates in achieving 
some of the highest loans and advances growth in the market in 
the year.

Further to this, the telecoms industry continued to grow with 
expansion projects spurred by the growth of mobile money 
solutions and the drive to improve service delivery amongst the 
large mobile network operators (MNOs) in turn, contributing to 
the Bank's performance as we extended credit facilities to meet 
these needs.

The realignment of strategy on the Chinese portfolio, particularly 
in mining, also played a pivotal role in our success. Leveraging 
the relationship in Beijing with Standard Bank Group's largest 
single shareholder, ICBC, we were able to make inroads with the 
large Chinese run operations in Zambia.

Agriculture, which is a key growth sector for Zambia 
alongside the power and infrastructure sectors also played 
integral roles in driving the Bank's performance. With a diverse 
portfolio and a keen understanding of market dynamics, 
Stanbic Bank Zambia achieved remarkable success in 
2023, cementing its position as a leading force in Corporate 
and Investment Banking.

Through it all front and foremost, doing business the right 
way, continues to be our mantra in not only providing the right 
solution for our Clients, but also ensuring our teams focus on the 
compliance and risk measures for a sustainable franchise. This 
has been achieved whilst operating in a progressively tighter 
regulatory and monetary environment.

With a keen eye on the future, Stanbic Bank 
Zambia's CIB division continued to deliver innovative, forward-
thinking decisions that propelled the Bank to the forefront 
of Zambia's financial landscape. This earned us the Best 
Investment Bank in Zambia award by Euromoney 2023, for the 
third year running.

Our Products and Services

Our Client Coverage team members, who are the cornerstone of our business, foster strategic relationships with our Clients. They 
work with our specialised product areas in CIB and across the wider bank to ensure that we show up as an integrated financial 
services provider. The team is cardinal in the delivery of a consistent and superior Client experience, supported by innovative 
solutions. 

Our specialised products and solutions units consist of:

•	Transactional Banking, which provides access to a comprehensive suite of solutions aimed at servicing our Client’s transactional 
needs. Our TPS team processes the largest transaction volumes in the country and in this regard, sits in the top 5 countries within 
the Standard Bank Group.

•	Our Investment Banking business has a long history of arranging and advising on key and complex transactions in our economy. It 
is the only Investment Banking team in Zambia that houses in-country the full expertise and product specialisation resources. This 
allows us to offer innovative solutions which gives us first-mover advantage that  further entrenches our standing with our Clients. 
Access to specialist teams in the Standard Bank Group allows us to leverage off their advisory, corporate debt and capital markets 
solutions. In recent years the team has won EMEA Finance Awards for Best Investment Bank in Zambia for 2021 and 2022, as well as 
the Euromoney-Awards for Excellence, for Best Investment Bank in Zambia for 2022.

•	Global Markets team provides trading services and risk management solutions across financial markets in response to Client 
investment and strategies. The business unit, through its dealing room, provides a gateway for trade transactions between 
counterparties, leveraging off both our onshore and offshore visibility. We continue to be a market leader through the extensive 
global network with financial institutions.

Helen Lubamba

Head Corporate & Investment Banking
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Innovation and Technology
Stanbic Bank Zambia’s investment in technology and 
innovation has enabled it offer new and competitive products 
and services to our CIB Clients. We have continued to develop 
cash management and collections solutions by partnering with 
leading Fintech’s within and outside the country. In addition to 
this we understand the Governments strategic focus to harness 
technology to enhance service delivery and revenue collection. 
It is for this reason that we partnered with the public sector on 
the Government Service Bus (GSB) initiative that allows clients 
to make payments to Government departments using their VISA 
debit and Credit cards.

Our People
We believe in the power of truly human and truly digital skills 
to enable us to stay future-ready as a CIB business. With 
our commitment for being all in and human first, we know that 
our uniquely human skills will help our teams to thrive in this 
digital age. We are deliberate about placing both our people and 
our Clients at the heart of everything we do, finding new ways 
to make our peoples’ dreams possible and keeping our hunger 
to win alive. In 2023 we arranged short-term immersions and 

secondments for some of our staff to South Africa for our staff 
to keep them motivated, learning, and taking advantage of the 
opportunities available locally and within our  Standard Bank 
Group network. Our people promise remains a key foundation for 
how we show up for our employees.

Our Society 
We believe in the Banks purpose of ‘Zambia is our home; we 
drive her growth’. In all our endeavours as we solution for our 
clients and pursue our financial objectives we ensure to have a 
positive and sustainable impact in the societies that surround 
us.  In 2023 CIB engaged in 2 Corporate Social Responsibility 
(CSR) projects by taking advantage of the Bank Kwacha-for-
Kwacha initiative. We donated various food stuff to Sisabelo Saka 
School for the visually impaired in Olympia Lusaka in July 2023. 
Furthermore, we donated mattresses, hygiene products, and 
food stuff to Nangoma Mission Hospital in Mumbwa district in 
November 2023. We continue to identify areas that we can make 
a positive Social, Economic and Environmental (S.E.E) impact 
that solidifies our legitimacy in the economic and social context 
that we operate in.

Stanbic Card Online 
Payments now live on 

eGovernment Services

Save time. Pay for Ground Rentals, Permits, Licenses, Prop-
erty Transfers, Immigration Fees, Motor Vehicle Transfers and 

many more using the Stanbic Debit or Credit Card.

Visit: https://zamportal.gov.zm/ to Pay
Call  8888 for more information.
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PERSONAL & 
PRIVATE
BANKING

OUR BUSINESS
PPB provides banking solutions and other financial 

services to personal (individual) Clients in Zambia. 

These Clients are served through our physical 

distribution network, comprehensive self-service 

digital channels and relationship management 

teams.

Mulenga Silwamba

Head Consumer & High Net Worth Clients

Overview
In each of the Client segments, PPB continues to focus on:
•	 Enhanced Client Relationship Management.
•	 Enhanced Client Retention, and
•	 Effectiveness of our Distribution and Service Platforms.

PPB continues to harness its Clients’ experience by deeply 
understanding and delivering what matters to the Clients. Data 
utilisation is key in understanding what is required to enable 
acquisition of new Clients and to retain existing Clients through 
various ecosystems. Understanding the Clients needs is key 
to ensuring we provide suitable “client-focussed” solutions 
through a collaborated effort in teams that include Corporate 
and Investment Banking, Business and Commercial Banking and 
other support functions using the ecosystem and local market 
initiative model.

In 2023, our client journey continued leveraging on the 
capabilities of our ‘core banking system’ to deliver Client 
centric enhancements as well as continued focus on our Private 
Banking proposition utilising developments such as digital loans, 
enhanced payments capabilities and increased digital utilisation. 
Strategic partnerships also continue to play a crucial role in this 
journey as a focal point.

We are encouraged by our Clients expectations which are never 
static, hence the need to continuously innovate in meeting client 
expectations. As a result, we continue with our client journey 
methodology, which above all puts the Client at the heart of 
every business process. This has allowed us to interrogate and 
better understand our Clients’ evolving financial needs as well 
as their lifestyle needs. The continuous improvement has an 
added benefit of driving efficiency as we continue to simplify the 
landscape of existing business processes and solutions.

In 2023, we enhanced our Financial Fitness Academies and 
included radio programmes in 4 local languages. Our Financial 
Fitness story has been shared with a total of 48 organizations in 
2023 which forms part of our Bank ecosystem with the aim to:

•	 Empower and educate our Clients with strong savings 
culture;

•	 Enhance visibility and create partnerships;
•	 Support our youth by instilling a financially fit culture, and;
•	 Empowering our Clients to make more informed decisions 

on banking solutions and services

Through our Anakazi Banking, PPB sponsored its first Girls 
school debate at Mulungushi Conference Centre in 2023 with 
the Financial Fitness theme. As a result of these efforts, we 
were awarded “Best Finance Education and Training Zambia” by 
Global Banking and Finance Awards.

MAIN MARKETS
Non-Relationship 
Managed Clients

AFFLUENT & HIGH 
NET WORTH
Relationship

 Managed Clients

Our core solutions and services cut
across every personal Client journey.

Our aim is to shape our Business
around the Client journey with the goal 

of delivering what matters to our
Clients’ growth requirements.

Campaigns
Our 2023 campaigns helped re-brand who we are as 
PPB in line with our strategic goal and the following 
internal and external campaigns were carried out:

•	 “You Shape Your World, We Change Your Banking 
Experience”. Private Banking won the Euromoney 
“Best Bank for High-Net-Worth Individuals Global 
Award”, cementing the financial institution’s status 
as the best under the Environmental, Social, 
Governance (ESG) category.

•	 “Live More” Digital Campaign

•	 “Punkamo” Campaign Card and Point Of Sale 
(POS)

•	 “Loan in 3mins” Campaign - digital loan campaign
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YOU SHAPE
YOUR WORLD.
We shape your banking 
experience.
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BUSINESS & 
COMMERCIAL 
BANKING
Edward kara Banda

Head Business and Commercial Banking

THE VALUE WE OFFER

CLIENT COVERAGE
Commercial & Agri-Business

ENTERPRISE BANKING
Small and Medium Enterprises

VEHICLE AND ASSET FINANCE
Pan Bank

DIGITAL  ECOMMERCE 
Enterprise Online & Point of Sale

3RD PARTY PARTNERSHIPS
Solution Partnerships to complement 

the client value proposition

ECOSYSTEMS
Across all segments

Trade Finance
Across all segments

Our mission is to become the leading provider of Financial 
Services provider for commercial and small and medium 
enterprise Clients in Zambia by focusing on
•	 Transforming Client experience via deepening our 

knowledge of Client needs, thus, offering bespoke and fit for 
purpose solutions. 

•	 Executing with excellence through digitization and 
automation of processes to create a seamless delivery of 
services.

•	 Providing access to finance, information and markets to 
foster the growth of our Clients and the Zambian economy.

•	 Our core solutions and services cut across every business 
Client Journeys. Our aim is to shape ourselves around the 
Client Journey, delivering what matters to our Clients to 
partner with them in their growth journey 

Our Business
Business & Commercial Banking (BCB) provides solutions to 
commercial, agriculture and micro, small and medium business 
enterprises in Zambia by creating and delivering value to the  
Clients. Clients are served through our comprehensive self-
service digital channels, distribution network and relationship 
management teams.

With regard Client diversity in BCB, we embrace financial 
inclusion where we support and partner with varying persona of 
Customers from Micro Small, Medium Enterprises to Corporates 
and Agribusiness Clients. 

Our Customer diversity also includes Medium to Large Local 
Corporates, Secondary Agribusiness Clients and Primary 
Agribusiness Farmers who are managed through our 
relationship-based business model. 

Customer growth and scaling-up continues to be achieved 
through  Ecosystems and Local Market Initiatives (LMI) that 
identify and execute client solutions  through Customer Services 
Teams (CSTs).

Overview
In each of the Client Segments, Business & Commercial Banking 
continued to focus on:
•	 Enhanced Client Relationship Management,
•	 Enhanced Client Growth and Retention,
•	 Effectiveness of our Distribution and Service Platforms, and;
•	 Creating Value in the Value-chain through the Ecosystem 

We continued to radically re-define Clients' experiences by 
deeply understanding and delivering what matters to our Clients. 
Our operating model enables us to drive growth, retention of 
existing Clients and acquisition of new Customers by holistically 
understanding our Clients' ecosystem. This positioned us well to 
understand their needs entirely and, therefore, provide suitable 
client-focused solutions.

Our execution focus continued to leverage the capability of our 
core banking system deliver Client-led channel enhancements. 
We have continued to develop digital collections and payment 
capabilities through innovation and strategic partnerships.

Initiatives
•	 In 2023 we continued to provide solutions to Clients that 

enabled them to access markets through the Zambia-
Namibia-Democratic Republic of Congo Trade Corridor. 
The Webinar held provided vital market linkages in the 3 
markets that culminated in match making seminars that 
exposed our Clients to opportunities available for imports 
and exports.

•	 In keeping with market access, BCB facilitated participation 
of 4 Clients in the China-Africa Economic and Trade 
Expo (CAETE) which culminated in the execution of key 
memoranda of understanding with key suppliers in China.

•	 Our participation in the China-Africa Corridor was 
buttressed by our launch of the Zam-China proposition, 
which provided market linkages and culminated in selected 
Clients exhibiting Zambian made goods, technologies, 
and services, at the 6th China International Import Expo 
Enterprise & Business Exhibition (CIIE).
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SOURCING FROM THE 
RIGHT SUPPLIERS IN 

CHINA CAN BE 
A HASSLE…

DO IT ONLINE 
WITH OUR

ZAMCHINA 
TRADE CONNECT
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•	 Ease of transact-ability remained top of our agenda as 
we delivered enhanced features to our digital capabilities 
allowing our Clients ability to access enhanced services 
through our digital channels including but not limited to 
our partnership with Smart Zambia that delivered payment 
services on the Government Service Bus.

•	 Information asymmetry remains a key challenge for Clients 
and as such BCB sought to bridge the gap by launching the 
Trade Barometer which provides key market and industry 
insights.

•	 Working with various Development Agencies and partners 
BCB begun the journey of delivering access to finance 
to the SME space through the execution of various 
memoranda of understanding and participation in various 
local private and Government led events and initiatives 
centred around helping our SMEs fulfil their business 
ambitions.

Contact 8888 for
more information
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CORPORATE 
GOVERNANCE 
STATEMENT 

The Board is committed to high standards of 

corporate governance, which are fundamental to 

earning the trust of stakeholders and  critical to 

sustaining performance and preserving value. The 

Board’s approach to governance is contained in the 

Governance Framework, which is regularly reviewed 

and embraces relevant local and international best 

practices. Complying with all applicable legislation, 

regulations, standards and codes, charters, policies 

and procedures is an integral part of the Bank’s 

culture

This statement spells out the key corporate 

governance practices of 2023.

Chanda Kasanda-Magubbwi

Head Governance and Company Secretary

1. BOARD LEADERSHIP
1.1 The Responsibilities of the Board of Directors
The Board of Directors is the Bank’s highest decision-making 
body and is ultimately responsible for good corporate 
governance.  The Board plays an oversight role in the Bank’s 
operations, with the responsibility to deliver value to its 
shareholders through implementation of the Nayo Nayo 
Strategy, which was rolled out in 2021. In the reporting period, 
the Board discharged its functions, including compliance risk 
management, oversight on capital expenditure, and operational 
and internal controls of the Bank.

We are glad to report that in discharging its mandate, the Board 
exuded independence and was well informed.

1.2 Role of the Board Chairman
The Chairman is responsible for leading the Board and for 
ensuring its efficiency and effectiveness. The Chairman 
facilitates the contribution of Non-Executive Directors and the 
relationship between them and the Executive Directors. The 
Non-Executive Directors undertake their role by constructively 
challenging and contributing to the development of the Bank's 
strategy. They also monitor the performance of management, 
as well as the integrity of financial information, effectiveness of 
financial controls and risk management systems.

The Bank has a unitary board structure with the segregation 
of the roles of Chairman from that of the Chief Executive. 
This separation provides for appropriate checks and balances 
within the corporate governance tenets.   The Chairman is 
an independent non-executive director as are the majority of 
directors on the Board. For the Board to function effectively, 
a productive working relationship fostered on trust, open 
communication and mutual respect must exist between the 
board and management. The Board Chairman, Dr. Abraham 
Mwenda, provided effective leadership and ensured that the 
culture, both within and outside the boardroom created an 
environment which allowed for the Board to focus on strategy, 
performance, value creation, accountability, transparency and 
a responsible risk culture. This was made possible because of 
the preparations that Dr. Mwenda and the Directors made in 
advance of the Board meetings.   Dr. Mwenda also ensured that 
conflict of interest was managed effectively, with declarations 
of conflict being invited at every meeting and provided effective 
guidance and mentorship to new directors. 

In accordance with the Bank of Zambia Corporate Governance 
Directives, Dr. Mwenda chaired the Board Remuneration and 
Nominations Committee. 

1.3 Role of the Company Secretary
The Company Secretary’s duties can be broken down into four 
main areas namely; guiding the Board and senior Management 
on their duties and responsibilities both collectively and 
individually; strategic communication between the Bank and its 
key stakeholders thus ensuring that the Board and Management 
are informed about stakeholders’ legitimate and reasonable 
expectations of the Bank; and undertaking governance duties 
such as planning and scheduling of meetings and keeping the 
records of the company.   
  
All Directors have access to the services of the Company 
Secretary who is appointed and can only be removed by the 
Board. The Company Secretary ensures that Board processes 
and Corporate Governance requirements are followed.  

2. BOARD FUNCTIONING
2.1 Composition
During the year under review, the Board of Directors was 
composed of 13 members, the majority of whom are non-
executive and independent. The Board remains multi skilled, 
knowledgeable and experienced. The current Director’s array 
of skills and acumen included domestic and international 
experience in banking, economics, accounting, agriculture, legal, 
risk management, information technology, mining and finance. 
The Board ensures that directors possess the skills, knowledge 
and experience to competently fulfil their duties. The directors 
bring a balanced mix of attributes to the Board to ensure the 
Board remains strategically, demographically and operationally 
appropriate. 

Conflict of Interest
In keeping with the Bank’s commitment to upholding 
the highest levels of integrity and aligned to the well-
established Conflict of Interest Policy, all Directors 
were required to disclose their business interests as a 
standing agenda item. At the beginning of the year, at 
onboarding, or as and when necessary, Directors made 
standing declarations specifying matters of interest 
that could be potential areas of conflict.  

Code of Ethics
The Bank made tremendous efforts in ensuring 
that decisions and actions taken, were within the 
parameters of the law and the Code of Ethics. The 
Code of Ethics is informed by the  Standard Bank 
Group values and international best practices. This 
code is applicable to the Board, staff members and all 
operations of the Bank.

During the year, the Board was able to monitor staff 
conduct through a quarterly reporting process. The 
focus on ethics was imperative in retaining trust and 
confidence of our stakeholders. 
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2.2 Board Meetings
In 2023, the Board held 4 regular meetings, and in addition, a 
meeting, and for evaluation of the Board and its Committees and 
for consideration of the Bank’s strategy was held. Necessary 
documentation and information were provided to the Board at 
least five business days prior to each of the scheduled meetings. 
The Board also had 5 ad hoc meetings in 2023.

IN DISCHARGING ITS DUTIES, THE BOARD 
WAS COMPLEMENTED BY 5 COMMITTEES 
NAMELY:

The Board Audit Committee (BAC)
The role of this committee is to assist the Board in reviewing 
the Bank’s financial position and to safeguard its assets. 
This includes assessing the integrity and effectiveness of the 
accounting, financial, compliance and internal control systems. It 
ensures the independence and effectiveness of the internal and 
external audit functions.

The BAC was chaired by Ms. Milangu Kampata and held 4 
meetings during the year. 

Board Remuneration and Nominations Committee (REMCO):
The Board Remuneration and Nominations Committee 
assists the Board with the recruitment process for the Board, 
and key executive and senior staff of the Bank. Further, it 
evaluates prospective directors on the Board and makes 
recommendations to the Board. REMCO also provides oversight 
on remuneration and compensation of the Board, executives and 
staff.

REMCO was chaired by Dr. Abraham Mwenda and held 6 
meetings in the year. 

Board Loans Review Committee (BLRC): 
The Board Loans Review Committee ensures that effective 
credit governance is in place in order to provide for the adequate 
management, measurement, monitoring and control of credit 
risks including country risk. 

BLRC was chaired by Ms. Susan Mulikita and held 4 meetings 
during the year under review.

Board Risk Committee (BRC): 
The Committee provides oversight on the management of risks 
across the Bank. It reviews and assesses the integrity of the 
Banks' risk management systems and ensures that risk policies 
and strategies are effectively managed. The BRC receives both 
formal and informal communication from the Chief Risk Officer.

BRC was chaired by Mr. Neil Surgey and held 4 meetings during 
the year under review.

Board Technology and Information Committee (BTIC)
The Committee is charged with the responsibility of overseeing 
the governance of technology and information in a way that 
supports the organisation in setting and achieving its strategic 
objectives.

The Committee was chaired by Mr. Bejoy Nettikadan and held 4 
meetings during 2023.

Large Loans and Insider Lending Board Approving 
Committee (LLILBAC)
The Role of the Committee is to consider and approve large 
loans exposures and insider lending within the Bank. The 
responsibilities of the LLIBAC are undertaken by the Main Board 
in 2023.

No meetings of the Committee were held in 2023. 

2.3 Board Effectiveness and Evaluation
To assess the extent to which the Board achieved its goals 
against the set objectives, board effectiveness evaluation 
was conducted on 9 October 2023. The evaluation included 
performance assessments for the Board, Chairperson, Chief 
Executive, Company Secretary, Board Committees and individual 
Directors. The review of the Board revealed that the performance 
of the Board and its committees continues to be effective and 
fit for purpose and relevant action points were also noted for 
implementation.

3. BOARD TRAINING AND INDUCTION
The Bank provides the necessary resources for developing 
and updating its directors’ knowledge and capabilities. In 
particular, the Bank is committed to the provision of training 
to its Directors. In 2023 the Bank held a number of training 
sessions for the Board, which are pivotal to successful 
implementation of the Bank’s Nayo Nayo Strategy.  The training 
topics included The Governing Body’s Role in Ethical Leadership, 
Strategy, Performance & Remuneration, Integrated Reporting 
and Cybersecurity & Third-Party Risks in the Digital Banking 
Era. Other topics were “What is the Role of the Board. Digital 
Disruption and Transformation, Risk Management & Oversight, 
Recovery & Resolution Planning, Zambia Agri-Business, and The 
Internal Capital Adequacy Assessment Process (ICAAP)”.

The Company Secretary arranges an appropriate induction 
programme for all new directors. This includes an explanation 
of their fiduciary duties, responsibilities and discussions with 
management to facilitate an understanding of the Bank’s 
affairs and operations. In 2023, induction sessions were held 
for Directors Kapambwe Doreen Chiwele and Dr. Diana Kangwa 
prior to their attendance of Board meetings.  Directors are 
regularly appraised, wherever relevant, of any new legislation 
and changing commercial risks that may affect the affairs of the 
Bank or its subsidiaries. In terms of the mandate of the Board, 
Directors can obtain independent professional advice in order to 
act in the best interests of the Bank.
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Abraham 
Mwenda

Antonio 
Coutinho

Mwindwa 
Siakalima

Neil Surgey
Susan 

Mulikita
Milangu 
Kampata

Bejoy
Nettikadan

Gender Male Male Male Male Female Female Male

Nationality Zambian Mozambican Zambian South African Zambian Zambian Indian

Appointment Date May 2020 April 2021 August 2019 March 2020 May 2020 December 2017 December 2017

Committee Membership REMCO
(Chairman)

REMCO/
BAC/BTIC

# BRC/(Chairman)
REMCO/BTIC

BTIC/BAC/BLRC/
(Chairman)

BAC/(Chairman)
BRC

BRC/BTIC
(Chairman)

BLRC

Attendance at Planned 
Board Meetings 4/4 4/4 4/4 3/4 4/4 4/4 4/4

Attendance at ad hoc 
Board Meetings 4/5 4/5 5/5 4/5 5/5 5/5 5/5

Attendance at Board 
Evaluations

1/1 1/1 1/1 1/1 1/1 1/1 1/1

Attendance at Planned 
Committee Meetings

4/4 12/12 4/4 9/12 12/12 8/8 12/12

Attendance at ad hoc 
Committee Meetings

2/2 2/2 2/2 2/2 1/1 1/1 1/1

Mining

Information Technology √ √ √

Finance & Economics √ √ √ √ √ √

Banking √ √ √

Legal √

Risk Management  √ √ √ √ √

Agriculture

Business Administration √ √ √ √

Anthony 
Mukutuma

Ian Robinson Helen Lubamba
Mizimo 

Musokotwane
Kapambwe 

Chiwele
Diana 

Kangwa

Gender Male Male Female Female Female Female

Nationality Zambian Zambian Zambian Zambian            Zambian Zambian

Appointment Date December 2021 April 2022 December 2017 June 2023 July 2023 November 2023

Committee Membership BRC/BAC BLRC/BRC # # # #

Attendance at Planned 
Board Meetings 4/4 4/4 4/4 2/2 2/2 1/1

Attendance at ad hoc 
Board Meetings 5/5 5/5 4/5 3/3 2/2 1/1

Attendance at Board 
Evaluations

1/1 1/1 1/1 # # #

Attendance at Planned 
Committee Meetings

8/8 7/7 3/4 4/4 4/4 3/3

Attendance at ad hoc 
Committee Meetings

* * * * * *

Mining √

Information Technology √

Finance & Economics √ √ √ √

Banking √ √ √ √

Legal 

Risk Management √

Agriculture √

Business Administration √ √ √ √ √

TABLE 1: OVERVIEW OF DIRECTORS- 
INCLUDING DIVERSITY AND EXPERIENCE

Key
#- Was not part of any committee at the time of reporting
* - Was not a member of a committee that held an ad hoc meeting
x – Apologies
√ - Relevant experience and skill applicable to a director

* BAC refers to Board Audit Committee;
* BLRC refers to Board Loans Review Committee;
* BRC refers to Board Risk Committee;
* REMCO refers to Board Remuneration and Nominations Committee.
* BTIC refers to Board Technology and Information Committee
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ACCOUNTABILITY
Relationships with Shareholders
Shareholders play an integral part in the corporate governance 
of the Bank and the Board ensures that they are kept fully 
informed through information provided by the Management, 
including its Annual Report which is readily available to all 
shareholders. It is the role of shareholders to appoint the Board 
of Directors and the external auditors, which role extends to 
holding the Board accountable and responsible for efficient and 
effective corporate governance.

Stakeholder Engagement
In keeping with good governance and ensuring that the trust 
and confidence of our key stakeholders is maintained, the Bank 
utilised various platforms such as, online business engagement 
sessions and other corporate social initiatives to meet its 
stakeholder engagement requirements. 

Remuneration
The Bank’s guidelines on remuneration of executive and non-
executive directors remain at levels that are fair and reasonable 
in a competitive market for the skills, knowledge, experience 
required, nature and size of the Bank.

During every annual general meeting, based on recommendation 
by the Board and subject to review by the REMCO, the 
shareholders fix the remuneration of non-executive directors.   
Non-executive directors are paid fixed fees for their service on 
the Board and Board committees; the fees include a retainer. 
Non-executive directors do not receive short-term incentives or 
participate in any long-term incentive schemes. 

During the year 2023 the total gross remuneration paid to non-
executive directors was K6 020 398 (2023)

Reward Policy
The Reward Policy lays out the framework for remuneration 
within the Bank. Detailed practices of the policy are aligned to 
the overall Group remuneration policy which is detailed in the 
Group Governance and Remuneration Report published annually 
and available on the Group’s website.

6.1 Salary 
It is the policy of the Bank to pay a competitive salary in 
accordance with the requirements of the job performed and the 
responsibility involved. A salary is payable monthly in arrears on 
or before the 24th of each month. 

Salary levels for managerial staff are determined in line with 
the Remuneration Policy guidelines and will be advised to staff 
individually. 

Salary levels for unionised staff are negotiated between 
Management and the union. The salary bands for unionised staff 
are outlined in the Collective Agreement document. 

Going concern
With regards to going concern, the Board annually undertakes 
an assessment of whether the business will continue to be a 
going concern at the preparation of financial statements at the 
year end.  During the year under review, the Board evaluated the 
relevant facts and assumptions and, on this basis, has continued 
to view the Bank as a going concern for the foreseeable future.
The Bank put in place measures and processes to ensure 
the Bank’s compliance with the Bank of Zambia Corporate 
Governance Directives. In accordance with the Bank of Zambia 
Corporate Governance Directives 2016, the Board of Directors 
confirms that:

•	 As required by Directive 7.12, a statement on the responsibilities 
of the Board has been included in the Annual Report.

•	 As required by Directive 11.2, an annual evaluation of the Board 
and its committees was conducted in the reporting period.

•	 As required by Directive 18.1 and 18.8, information about 
compensation practices have been provided including the 
composition and mandate of the Board Committee responsible 
for remuneration. 

•	 As required by Directive 20.3, the fees paid to the auditors by 
the Bank distinguishing audit and non-audit fees have been 
disclosed in the Annual Report.

•	 As required by Directive 21.2, the adequacy of the accounting 
records and effectiveness of the system of governance and risk 
management have been adhered to.

•	 As required by Directive 21.3, appropriate accounting policies 
supported by reasonable and prudent judgments and estimates 
have been used consistently.

•	 As required by Directive 21.4, the International Financial 
Reporting Standards have been adhered to in preparation of the 
Bank’s financial statements for the year ended 31 December 
2022.

•	 As required by Directive 21.5, the Bank has complied with the 
Corporate Governance Directives. 

•	 As required by Directive 23.7, the Bank has in place a code of 
ethics which was strictly complied with in the reporting period.

•	 As required by Directives 24.4, the annual report includes 
information of how the Bank has served the interests of its 
stakeholders.
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BOARD OF DIRECTORS
Abraham 
Mwenda
Board Chairman

APPOINTED 
MAY 2020

QUALIFICATIONS
Ph.D in Economics, MBA in Finance 
and BA in Economics and Business 
Administration.

EXPERIENCE
Dr. Mwenda is a seasoned economist. 
He has vast knowledge and over 35 
years experience in economics and 
finance with various skills including 
central and development banking, 
public finance, strategic management 
and business policy, impact investment 
consultancy, research and lecturing 
solutions. Following his academic 
career (University of Zambia), he has 
held key positions in the financial sector 
on both local (Bank of Zambia, 
Development Bank of Zambia, and 
Ministry of Finance) and international 
(World Bank and Africa Development 
Bank) platforms.

Antonio 
Coutinho
Non-Executive 
Director

APPOINTED 
APRIL 2021

QUALIFICATIONS
Bachelor of Commerce.

EXPERIENCE
Mr. Coutinho is the Regional Chief 
Executive for Zambia. He has 
extensive knowledge and 
experience in operations, finance 
and technology.

Mwindwa 
Siakalima 
Executive 
Director

APPOINTED 
AUG 2019

QUALIFICATIONS
BA Degree in Accounting & Finance 
and an MBA in Finance from University 
of Manchester.

EXPERIENCE
Mwindwa is a Chartered Accountant 
with a career spanning over 22 years. 
He is a fellow of the Association of 
Chartered Certified Accountants and 
the Zambia Institute of Chartered 
Accountants.

Helen 
Lubamba  
Executive Director

APPOINTED 
DEC 2017

QUALIFICATIONS
Bachelor of Science Honours Degree 
in Mathematics, Operational Research 
and Economics (University of Essex), 
Associate CGMA/CIMA designation 
and a Master in Leadership in 
Sustainable Finance with the Frankfurt 
School of Finance

EXPERIENCE
Ms. Lubamba has a career spanning 
over 25 years in financial services, 
primarily in the investment banking, 
corporate finance, and insurance 
sectors. She previously held the 
position of Head of Investor Relations 
at Liberty Holdings (also part of the 
Standard Bank Group), Johannesburg. 
Other key positions held include that 
of Business Analyst at Citi Group, 
Senior Associate at Lehman Brothers 
and Regional Financial Controller at XL 
Group (now XL Catlin), all in London, 
United Kingdom.

Ian
Robinson
Independent 
Executive Director

APPOINTED 
APRIL 2022

QUALIFICATIONS
Diploma in Agriculture with a 
distinction in Engineering, a 
Certificate in Artificial Insemination, 
and a Professional Hunter’s 
Licence.

EXPERIENCE
Mr. Robinson is the Managing 
Director and Shareholder of 
Kushiya/Lugonzi Estates Limited 
Group of Companies specialized in 
dairy, sugarcane, maize, beef and 
game. He has over 22 years of 
diverse experience in the 
agriculture and wildlife sectors. 

Anthony 
Mukutuma
Independent 
Non-Executive Director

APPOINTED 
DEC 2021

QUALIFICATIONS
Bachelor of Engineering degree in 
Chemical Engineering and an MBA 
(Accounting & Finance).

EXPERIENCE
Mr. Mukutuma is the General Manager 
at Kansanshi Mining Plc, a position he 
has held since June 2020. He is a 
seasoned mining expert having held 
engineering, operational, management 
and leadership roles in the mining 
industry in Zambia, North Africa, 
Europe and Australia. 
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Mizimo 
Musokotwane
Executive Director

APPOINTED 
JUNE 2023

QUALIFICATIONS
Bachelor of Science Degree in Applied 
Accounting and a Master of Business 
Administration from Oxford Brookes 
University.

EXPERIENCE
Ms. Musokotwane is a Chartered 
Accountant with a career spanning over 
21 years. She is a fellow of the 
Association of Chartered Certified 
Accountants and the Zambia Institute of 
Chartered Accountants. 

APPOINTED 
DEC 2017

QUALIFICATIONS
Bachelor of Accountancy, a 
fellow of the Association of 
Chartered Certified 
Accountants and a 
member of the Zambia 
Institute of Chartered 
Accountants (ZICA). A 
member of the Revenue 
Appeals Tribunal and 
founder of ACTCO 
Accountants.

EXPERIENCE
Ms. Kampata is a qualified 
accountant with over 20 
years vast local and 
international financial and 
business work experience 
servicing diverse clientele 
in various sectors and 
organisations. Director 
Milangu Kampata retired 
from the Board on 18th 
December 2023.

APPOINTED 
MARCH 2020

QUALIFICATIONS
Bachelor of Commerce. 

EXPERIENCE
Mr. Surgey is a qualified 
accountant with an 
extensive banking career 
spanning more than 18 
years. In 2019, Mr Surgey 
retired from the Standard 
Bank Group where he was 
the Group Chief Risk 
Officer and Group Ethics 
Officer. He holds a 
Bachelor of Commerce.

APPOINTED 
MAY 2020

QUALIFICATIONS
Bachelor of Laws and a 
Master of Laws degree 
(Information Technology).

EXPERIENCE
Ms. Mulikita is a 
certified Telecom Policy 
Regulation and 
Management professional. 
She is a Lawyer qualified to 
practice in Zambia. Susan 
also has 
extensive experience 
managing diverse areas of 
ICT/telecommunications 
law, policy, regulation, 
operations and 
management particularly 
in Eastern and Southern 
Africa.

APPOINTED 
DEC 2017

QUALIFICATIONS
Information and 
communications 
technology expert.

EXPERIENCE
Mr. Nettikadan is a finance 
professional and a 
passionate entrepreneur 
who has 20 years of 
experience in finance and 
the information and 
communications 
technology sectors. He is 
the founder and CEO of the 
NetOne Group, a leading 
Technology services group.

Director Bejoy Nettikadan 
retired from the Board on 
18th December 2023.

Diana 
Kangwa  
Independent 
Non-Executive 
Director

APPOINTED 
NOV 2023

QUALIFICATIONS
Bachelor’s degree in Electronics & 
Telecommunications Engineering from 
the University of Zambia, a Master’s 
Degree in Communication & 
Information Systems from Huazhong 
University of Science and Technology 
(HUST) in China, a Master’s Degree in 
Business Administration (MBA) from 
the Copperbelt University and a 
Doctorate of Business Administration 
from the Binary University of  
Management and Entrepreneurship of 
Malaysia.

EXPERIENCE
Dr. Kangwa has a sound background in 
strategy, technology, operations and 
service delivery with a clear 
understanding of the commercial 
banking value chain and the current 
Fintech evolution.

APPOINTED 
JULY 2023

QUALIFICATIONS
Bachelor of Accountancy degree and a 
fellow of both the Zambia Institute of 
Chartered Accountants, and the 
Chartered Institute of Management 
Accountants (United Kingdom).

EXPERIENCE
Ms. Chiwele is a Chartered Global 
Management Accountant with over 30 
years of progressive professional 
accounting experience, 17 of which 
have been at Chief Financial Officer 
level. Her last engagement was with 
the National Pension Scheme 
Authority, where she served as 
Director Finance. She has also  served  
as director in non-executive roles, 
including on the Board of Standard 
Chartered Bank Zambia Plc. Sector 
experience includes pensions, 
telecommunications regulation, 
development aid, public accounting 
and external audit. 

Kapambwe
Doreen 
Chiwele
Independent Non-
Executive Director

Bejoy 
Nettikadan
Independent 
Executive Director

Milangu 
Kampata
Independent Executive 
Director

Neil 
Surgey
Independent 
Executive Director

Susan 
Mulikita
Independent Executive 
Director
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EXECUTIVE COMMITTEE

Helen 
Lubamba
Head Corporate & 
Investment

Helen holds a Bachelor of Science Honours Degree in
Mathematics, Operational Research and Economics
(University of Essex), holds an Associate CGMA/CIMA
designation and a Master’s in leadership in Sustainable
Finance with the Frankfurt School of Finance. Helen has a
career spanning over 25 years in financial services, primarily
in the investment banking, corporate finance, and insurance
sectors.

Edward Kara 
Banda
Head Business & 
Commercial 

Edward is a Masterclass Certified Accomplished 
Professional Banker with deep understanding in Client 
Relationship Management, Product Management in Cash 
Management, Trade and Custody Product Suite, Credit & 
Risk Management, Transactional Banking and Information 
Technology with over 25 years’ experience of which 15 years 
have been with Stanbic Bank. Of the 15 years with Stanbic 
Bank, he spent 3 years working at Standard Bank Eswatini. 
He is a holder of a Post Graduate Degree and MBA from The 
University of Glamorgan, Wales and a Masterclass in Client 
Strategic Management from The University of Cape Town.

Mizimo 
Musokotwane
Chief Finance & Value 
Management Officer

Ms. Musokotwane is a Chartered Accountant with a career 
spanning over 21 years. She is a fellow of the Association of 
Chartered Certified Accountants and the Zambia Institute of
Chartered Accountants. She has a Bachelor of Science 
Degree in Applied Accounting and a Master of Business
Administration from Oxford Brookes University.

Mwindwa 
Siakalima
Chief Executive

Mwindwa is a Chartered Accountant with a career spanning 
over 22 years. He is a fellow of the Association of Chartered 
Certified Accountants and the Zambia Institute of Chartered 
Accountants. He also holds a BA Degree in Accounting & 
Finance and an MBA in Finance from University of 
Manchester.

Mulenga 
Silwamba
Personal & Private 
Banking

Mulenga is a career banker with over 20 years banking 
experience both locally and internationally. Mulenga has 
been with Stanbic Bank Zambia since 2019 and is currently 
the Head of Personal and Private Banking. She has 
previously managed a cluster of Branches at UK's leading 
Bank, Lloyds Banking Group. She studied Accountancy.

Chanda 
Mwila
 Head Business & 
Commercial Banking, 
Designate

Chanda is a seasoned Duke Corporate Education board 
trained banker with over 20 years of experience in 
Corporate Banking, having held senior positions in 3 
International Banks. Prior to joining Stanbic Zambia in 2013, 
Chanda gained experience in managing and solutioning for 
clients spanning several industries and sectors including but 
not limited to Global Corporates, Local Corporates, Financial 
Institutions, Public Sector and International Development 
Organisations. She holds a Bachelor of Arts Degree in 
Development Studies from the University of Zambia and a 
Master of Business Administration from University of 
Warwick.
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David 
Chansa
Chief Risk Officer

David is a risk management professional with over 20 years 
of experience in internal audit, risk management and 
academia.  He has spent many years working in roles that 
exposed him to the African markets in which the Standard 
Bank Group has presence.  David is ACCA, CIMA and CIA 
qualified, and holds a degree in Agricultural Sciences from 
the University of Zambia.

Walubita 
Luwabelwa
Chief Compliance Officer

 

Walubita is an advocate of the High Court of Zambia with 
experience in compliance, governance and corporate law. He 
has worked across private practice, academia and 
broadcasting sectors. Walubita holds a  Bachelor’s Degree in 
Law (UNZA) and Master’s in Commercial Law (UCT). He is 
also a fellow of the Institute of Directors Zambia (FIoDZ) and 
a member of the Law Association of Zambia.

Wisdom 
Shanengeta
Chief Technology & 
Operations Officer

Wisdom is a career banker with 24 years of banking 
experience; he has served in various capacities across the 
banking sector. He holds a MBTI Master of International 
Business, a Master of Leading Innovation and Change 
(MALIC), Bachelor’s Degree in Business Studies (BaBs) and 
Diplomas in Project Management from Cambridge 
University, Diploma in Banking and Finance from 
Manchester University and Institute of Financial Services 
and Certificates in Banking and Accounting

Ngoza 
Nyirenda
Country Head of Credit

Ngoza has over 15 years of experience in Finance, Business 
Support & Recovery, Corporate and Retail Banking Risk 
Management. In addition to her professional experience 
which spans across various key sectors, Ngoza holds a 
Master in Business Administration from EBS Heriot Watt 
University- UK and is a fellow of both the Association of 
Chartered Certified Accountants (ACCA) and the Zambia 
Institute of Chartered Accountants (ZICA)

Joshua 
Kabwe
Head Legal

Joshua is a qualified legal practitioner and an advocate of 
the High Court of Zambia with experience in corporate and 
commercial law, banking and finance and dispute resolution. 
Prior to joining the Bank in 2017, Joshua worked in private 
practice where he provided legal advice to diverse clients. 
He holds a Bachelor of Laws from the University of Zambia 
and a Master of Laws degree from the University of the 
Western Cape. Joshua is also a member of the Law 
Association of Zambia.

Precious 
Sakala 
Head People & Culture 

Chanda 
Kasanda-
Magubbwi
Head Governance & 
Company Secretary

Chanda has 15 years of legal practice experience with over 
10 of those in the banking and financial services sector in 
Zambia and South Africa and has held leadership positions 
at both local and regional levels supporting various country 
legal teams. Chanda is a qualified lawyer who holds a 
Bachelor of Laws Degree from the University of Zambia, and 
a Master of Laws Degree from the University of California at 
Berkeley in the United States of America.  She is also a 
member of the Law Association of Zambia. 

Ms. Sakala has 18 years of diverse work experience across multiple 
markets having previously worked for Airtel Zambia, ZANACO, 
Konkola Copper Mines, Standard Chartered Bank Plc and Orica. 
She holds a Bachelor of Arts from the University of Zambia and an 
MBA from Edinburgh Business School.
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INFORMATION & 
TECHNOLOGY 
GOVERNANCE 
STATEMENT 

CLIENT FIRST
Our Customers are the blood life of our business. 

Therefore, the Information Technology (IT) strategy 

in 2023 sustained its primary focus on addressing 

customer needs by ensuring that online banking 

services were always available, secure and fit for 

purpose. This golden rule also informed our decisions 

on the kind of innovations we embarked upon, for 

example, the decision to enrich data input fields on 

our Business Online (BOL), Enterprise Online (EOL), 

bulk Cash Deposit Machines (CDM), Moby Teller, and 

other payment platforms in order to comply with 

Regulatory Information Requirements (RIR) while 

at the same time ensuring that transacting online 

remained a seamless process for our Customers 

Wisdom Shanengeta

Chief Technology & Operations Officer

Furthermore, our BOL e-channel was enhanced to allow 
customers to attach supporting documents when processing 
cross-border payments as required by the payments and 
transactions regulations. In terms of additional e-channels, 
we launched a new online cash management solution dubbed 
iCollect to help corporate Clients augment value chains 
of buyers and distributors of their respective goods and 
services with online banking. This includes instant crediting 
of Customers’ accounts right at their premises for bulk cash 
collected from Customers’ sites by cash-in-transit agents of the 
Bank such as G4S Security. In addition to the benefit of time 
value for money, this avenue has also promoted agency banking 
using alternative non-Branch brick and mortar avenues which 
customers can utilize to access banking services especially 
customers who receive high cash volumes.

As we strived to ensure that our technology products were fit for 
purpose, we continued during 2023 to leverage our significant 
investments in big data lakes and reservoirs, using applied data 
science models, Artificial Intelligence (AI) and Machine Learning 
(ML) capabilities to achieve hyper-personalization at individual 
Customer level. 

Future Ready Transformation
Like any organization wishing to survive and remain future fit, 
the extraordinary rate at which technological advancements 
are trending requires that the approach to change management 
processes also adjust to synchronize with the rapid rate of 
evolution by becoming nimble and agile. Consequently, the 
Bank sustained its application of agile principles in its change 
management practices allowing for quick, iterative, and 
incremental testing and deployment of technology solutions, 
failing fast, learning fast and swiftly moving on to the next 
strategic action without incurring much cost or undue exposure 
to significant risks.   

Changing inert processes was supported by upskilling of staff 
in critical digital savvy skills, therefore, more staff obtained 
certification in Data Science, Behavioral Economics, Citizen 
Developer skills to mention a few.

The speed of technological changes in this digital era also 
termed as the Fourth Industrial Revolution has enabled 
unprecedented levels of interoperability in the web of Internet 
of Things (IoT) by consolidating value chains and ecosystems 
of various partnerships thus bringing about platform business 
models. In response, the Bank expedited the development of 
an API (Application Programming Interface) gateway to make 
it easy to integrate with other IT platforms owned by mutual 
partners to broaden the base of sharing computing resources.

Notable among such API integrations during 2023 included the 
integration of our core banking system with the Government 
Services Bus (GSB) the payment engine for various government 
services which are available online on the e-Government 
Services Portal. The API gateway is enabling us to remain true 
to our aspirations of going beyond merely providing banking, 
insurance, trade, and investment services by venturing into other 
non-traditional banking services through partnering with other 
players outside the banking and financial services industry 

Regulations
The year 2023 saw the introduction of the Bank of Zambia 
Cyber and Information Risk Guidelines.  The guidelines offer a 
comprehensive framework for ensuring the security of digital 
financial services by prioritizing confidentiality, reliability, 
user authentication, transaction monitoring, and transparent 
communication with a further need to ensure that regulated 
entities build a secure and trustworthy environment for their 
customers.  The Bank has invested heavily in the tools and 
security services to ensure the safety of Customers’ transactions 
while pursuing full compliance to the guidelines. 

The salient provisions of the Cyber Security and Cyber 
Crimes Act 2021 and The Data Protection Act 2021 continued 
resounding throughout 2023 broadly stressing the need for 
responsible use of technology by all users, preserving the 
privacy and consent of the Data Subjects and demanding that 
all IT platforms at infrastructure level (Critical Information 
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Gadget finance
Keep up to date with all of the latest tech 
devices with our iFinance solution.
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Infrastructure) which host and process personal data comply 
with appropriate data processing and data hosting standards, 
while at the same time placing responsibility on the Data 
Processors and Data Controllers to apply reasonable duty of 
care as they process and host data for respective Data Subjects 
for a specific purpose and period of relevance. 

Cyber Security
During 2023, we continued investing significantly in 
interventions to fortify our IT landscape against cyber threats, 
ranging from the recency of the versions of our infrastructure 

and network parameters, operating systems, applications, and 
databases. These measures by themselves are not sufficient 
without being complimented with the awareness of people 
who use technology services. Therefore, we continued alerting 
staff and customers against falling prey to social engineering 
scams in any form, vishing, smishing, phishing or other identity 
fraud attempts. We reiterated the need to be on the lookout 
for malware attacks as users interact with any web services 
(email included) or when plugging any external device into 
their computer port as all these arenas are potential points of 
vulnerability.



RISK 
MANAGEMENT
STATEMENT
Risk management is the process of identifying, 

assessing, and controlling threats to the Bank’s 

capital, liquidity and earnings on a continuous 

basis. Threats stem from a variety of sources, which 

include adverse economic, financial, social-political, 

and regulatory conditions and legal liabilities, poor 

strategic execution, accidents, pandemics,  systems 

and natural disasters. The threats are viewed on both 

a curren and forward-looking basis, covering both 

normal and stress conditions.

In addition to the above process, a key element of risk 
management is embedding a risk-awareness culture 
across the Bank.

Risk Governance
Segregation of duties remains key in successful implementation 
of an effective risk management plan. In this regard, the Bank 
has adopted the globally acceptable practice of three lines 
of defense.  This approach ensures clear independence and 
challenge between different lines while ensuring effective 
collaboration in attaining the Bank’s overall strategy. The three 
lines of defense that are distinct in their functions are:

First Line: Functions that own and manage risks. This involves 
day to day effective risk management, in accordance with agreed 
risk policies, appetite and controls at an operational level;

Second Line: Functions that provide independent oversight. 
Their key purpose is to provide the first line of defense with 
the tools, including frameworks and policies, to effectively 
manage their risk. In executing this they will ensure appropriate 
understanding of business strategy and drivers to ensure 
that there is healthy tension in probe and challenge with a 
view of improving risk management capabilities and providing 
assurance over the adequacy of the first line of defense;

Third Line: Functions that provide independent assurance as to 
the Board and senior management on the effectiveness of risk 
management in the first and second lines.

Board of Directors
The Board has the ultimate responsibility for the oversight of 
the risk management process and approval of risk appetite. It 
oversees the management of material risks through regular 
reviews of key risk exposures and governance standards. The 
Board further provides oversight on the implementation and 
embedment of the Bank’s risk culture, governance framework 
and ensures that an effective risk management process exists 
and is maintained throughout the financial institution.

The Board achieves this through delegation to its sub 
committees which include:

Board Loans Review Committee: This committee ensures that 
effective credit governance is in place in order to provide for the 
adequate management, measurement, monitoring and control 
of credit risk, including country risk.

Board Risk Committee: 
This committee monitors the Bank’s risk profile against 
approved risk appetite. The committee also reviews the 
adequacy of management actions and assesses the integrity 
of the risk control systems in place and ensures effective and 
timely resolution of all material risks. 

Board Audit Committee: 
This committee reviews the effectiveness of established internal 
controls and action plans to regularise material lapses in 
controls. The committee provides an independent evaluation of 
the adequacy and effectiveness of the Bank’s internal control 
systems, accounting practices, information systems, and 
auditing processes.

Board Technology and Information:
 Committee – This committee oversees governance of the 
Bank’s technology and information risks. These may be as 
a result of the Bank’s digital strategy, use of technology, the 
integrated nature of products and platforms with associated 
third-party risks. The committees enables the Bank transition 
to a platform business,  driven by technology and the cloud 
solutions.

IDENTIFY

ASSESS

MONITORING 

& EVALUATE

MANAGE

REPORT

MONITOR

RISK
MANAGEMENT

PROCESS

1

2

3

4

5

6

Each of the above steps is described below in detail:

•	 Identify – NFR tools facilitate the identification of NFRs to 
enable prioritisation of material risks.

•	 Assess – Application of quantitative and qualitative 
measures to determine the level of risk. This process 
defines the impact of the risk both from a probability of 
occurrence and impact perspective. 

•	 Measure or Evaluate – Effective control measures 
reduce or eliminate risk. Considering the overall 
costs and benefits of remedial actions and provide 
recommendations. 

•	 Manage – Recommend the best control or combination 
of controls after doing an analysis. Formulate a risk 
management / treatment plan to avoid, transfer, mitigate, 
transform and accept the risk based on risk appetite, 
materiality and cost of control.

•	 Monitor – Periodically review indicators or other 
qualitative measures to ensure the effectiveness of 
controls and monitor trends.

•	 Report – Escalate residual high-risk profile and any 
material incidents or changes highlighted by the 
monitoring process or risk management techniques like 
Risk assessments and Scenarios.

In addition to the above process, a key element of risk 
management is embedding a risk-awareness culture across the 
Bank.
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Executive Management
The Executive Committee (EXCO) is responsible for defining 
and executing the strategy, with Board oversight. It designs and 
implements an effective risk management programme. The 
Board delegates day to day risk management to EXCO and its 
sub-committees, which include:

Management Committee (MANCO): This committee assists 
EXCO in operationalizing the strategy of the Bank as approved 
by the Board. This includes overseeing the operational 
requirements and monitoring performance of the Bank's 
business against strategic imperatives.

Credit Risk Management Committee (CRMC): This committee 
has a defined credit oversight role as determined by the 
Board of Directors (“Board”) through the Board Loans Review 
Committee from time to time. The purpose of CRMC is to 
establish and define the principles under which the country is 
prepared to assume credit risk and the overall framework for the 
consistent and unified governance, identification, measurement, 
management and reporting of credit risk.

Risk Oversight Committee (ROC): This committee is 
responsible for the identification, measurement and control of 
key risks, and ensuring that the controls, processes, procedures 
and systems employed meet the Bank’s risk appetite and 
requirements of the regulatory authorities. 

Asset and Liability Committee (ALCO): This committee is 
responsible for all matters relating to capital, funding, liquidity, 
interest rate risk of the banking book (IRRBB) and market risk 
for the bank.

Information Technology Steering Committee (IT SteerCo): 
This committee holds the mandate to manage the bank’s digital 
transformation journey in view of the platforms business agenda. 
Its sphere of influence ranges from technology innovation to 
cyber related issues.

Over and above the established committees, risk management is 
the responsibility of every employee. This ensures risk ownership 
at all levels of the organisation and plays a key role in ensuring 
the right risk culture is in place.

Risk Appetite
Risk Appetite is an expression of judgement by management 
about the maximum level of risk that the Bank is willing to take 
in pursuit of its financial and strategic objectives. Risk appetite 
cannot just be calculated but requires a debate amongst 
management and ultimately an agreement on the maximum risk 
exposure that the Board and shareholders will be comfortable 
with.  The concepts of risk appetite, risk tolerance and risk 
capacity are operationalised through the specification of a 
Risk Appetite Statement, which is made up of risk appetite 
dimensions.  These dimensions may be either qualitative or 
quantitative.

RISK APPETITE STATEMENT

RISK APPETITE DIMENSION

PORTFOLIO LIMITS BY RISK TYPE

CREDIT OPERATIONAL 
RISK MARKET LIQUIDITY IRRBB

LOSS RATIO

Non 
Performing 
Loan (NPL) 

%

CONCENTRATIONS
OPERATIONAL 

LOSSES
Value at Risk 

(VaR)

TERM 
LENDING 

CAPACITY

INTEREST 
RATE 

SENSITIVITY

Key risks considered include but are not limited to the 
following:

•	 Credit Risk: The risk of loss arising from failure of 
counterparties to meet their financial or contractual 
obligations when due. It comprises of counterparty risk, 
settlement risk, country risk and concentration risk. Credit 
risk is the principal income-generating risk of the bank and 
is managed comprehensively to ensure that the earnings 
from risk-taking are appropriately compensating for both 
expected and unexpected losses; 

•	 Market Risk:  the risk of change in the actual and/or 
effective market value of earnings or future cash flows of 
a portfolio of financial instruments including commodities 
caused by adverse movements in market variables such 
as equity, bond and commodity prices, currency exchange 
rates, interest rates, credit spreads, recovery rates, 
correlations and implied volatilities in all of the above 
variables; 

•	 Interest Rate Risk:  the exposure of a bank’s financial 
condition to adverse movements in interest rates. This 
arises due to a maturity mismatch between the bank’s 
assets and liabilities. Changes in interest rates affect the 
Bank’s earnings by changing Net Interest Income (NII);

•	 Liquidity Risk: the risk that a bank, although balance 
sheet solvent, cannot maintain or generate enough cash 
resources to meet its payment obligations in full as they 
fall due, or can do so only on materially disadvantageous 
terms.

•	 Business Risk: the risk of loss due to adverse operating 
conditions caused by market pressure such as decreased 
demand, increased competition, or cost increases, or by 
bank specific choices such as poor choice of strategy, 
reputational damage or the decision to absorb costs or 
losses to preserve reputation.

•	 Non-Financial Risk (NFR): NFR is defined as part of a broad 
term which is usually classified by way of exclusion, that 
is, any risks other than the traditional financial risks of 
market, credit, and liquidity. NFR includes operational risks. 
Operational Risk (OR) in the Bank is defined as the risk of 
loss suffered as a result of the inadequacy of, or a failure 
in, internal processes, people and / or systems or from 
external events.
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This includes but not 
limited to the following 
specialised Non-financial 
risk types: 

This excludes:

•	 Business Disruption Risk

•	 Conduct Risk

•	 Compliance Risk

•	 Cyber Risk

•	 Environmental, Social and 

Governance (ESG) Risk

•	 Financial Accounting Risk

•	 Tax Risk

•	 Financial Crime Risk

•	 Information Risk (including 

Data Privacy Risk)

•	 Legal Risk

•	 Model Risk

•	 Operational Risk

•	 People Risk

•	 Physical Assets, Safety and 

Security Risk

•	 Technology Risk

•	 Third-party Risk

•	 Transaction processing 

Risk

•	 Strategic Risk 

•	 Reputational risk

•	 Business risk

The Bank has a set of risk governance standards for each major 
risk type which form the policies and procedures basis. The risk 
standards set the minimum governance, monitoring, control 
and reporting criteria for each of the main risks. The standards, 
frameworks and policies are reviewed and updated to keep 
in line with changes in the Bank’s risk profile and changes in 
industry, regulation, technology and the economy in general.

Capital Risk and Plan
Capital risk is the risk of the Bank not having sufficient capital 
resources to meet minimum requirements set by the regulator 
as well as support business growth. 

The Bank has a capital plan that provides an assessment of how 
the Bank manages its capital in the short and medium terms. 
The capital plan integrates the Bank's risk appetite, business 
strategy and capital requirements with the aim of ensuring that 
changes in capital demand arising from growth in exposures 
and changes in the business risk profile can be funded over a 
3-year planning horizon. The Bank is fully compliant with the 
current minimum capital threshold of ZMW520m (or 10% of 
Risk Weighted Assets). In addition to the minimum regulatory 
requirements, the Bank maintains an appropriate capital buffer 
in setting its capital threshold or Risk appetite. This appetite is 
determined by taking into consideration all its material risks, 
how these risks are managed and mitigated, and stress testing 
outcomes.  

Managing Capital
Stanbic Bank has adopted the Internal Capital Adequacy 
Assessment Process (ICAAP) as an effective tool in planning 
for its capital. ICAAP is a forward-looking tool that articulates 
the capital management processes within the organization. The 
tool also provides an internal assessment of the level of capital 
required to be held against all material risks the Bank is or may 
become exposed to in meeting current and future business 
needs. The ICAAP sets to achieve the following:

•	 Ensure that the Bank is adequately capitalised to meet 
minimum regulatory capital requirements set by Bank of 
Zambia (BOZ) in accordance with Basel II requirements 
and on a forward-looking basis in line with business targets 
set by the board; 

•	 Maintain enough capital resources to support the Bank’s 
risk appetite; 

•	 Maintain an optimal capital structure that takes into 
consideration both regulatory and shareholder interests; 

•	 Promote efficient use of capital through: 
•	 Internal allocation of capital resources; 
•	 Monitoring of the return on equity and risk adjusted returns 

at a granular level; and 
•	 Link and achieve alignment of the business strategy to 

risk appetite, risk exposure, capital resources and return 
dimensions.

Stress Testing
Stress testing is a key management tool and facilitates a 
view of the organisation’s risk tendency. Risk tendency is the 
forward-looking view of how the Bank’s risk profile may change 
as a result of portfolio effects and/or changes in economic 
conditions.
Stress testing typically refers to shifting the values of individual 
parameters that affect the financial position of a firm and 
determining the effect on the firm’s business. Stress testing 
supports several business processes including:

•	 Strategic planning and budgeting;
•	 The ICAAP, including capital planning and management, 

and the setting of capital buffers;
•	 Liquidity planning and management;
•	 Informing the setting of risk appetite statements;
•	 Providing a forward-looking assessment of the impact of 

stress conditions on the organisation’s risk profile;
•	 Identifying and proactively mitigating risks through 

actions such as reviewing and changing risk limits, limiting 
exposures and hedging;

•	 Facilitating the development of risk mitigation or 
contingency plans across a range of stressed conditions; 
and,

•	 Supporting communication with internal and external 
stakeholders.

The Bank conducts stress testing at legal entity level which is 
an aggregate of stress testing at portfolio risk level i.e. credit, 
operational, liquidity and market risks. Stress testing within the 
Bank is actionable, with the results from stress testing informing 
decision making at the appropriate management levels, 
including strategic business decisions of the Board and Senior 
Management.

Environment, Social and Governance-
Related Emerging Risks
The Bank’s processes and activities give rise to ESG-related 
risks and opportunities. These include risks arising from the 
Bank’s own operations and risks arising from activities of Clients 
financed by the Bank. The Bank is also cognizant of the effects 
of climate change on its operations of Clients and the country at 
large. 

In addition to climate-related risks, the Bank continues to 
drive alignment of its business activities, including lending 
and investment portfolios, with Zambia’s ESG agenda and 
international best practices. In order to drive sustainable 
economic growth, the Bank strives to invest in or finance 
transactions in industries that have a positive environmental and 
social impact, while fostering sound corporate governance.
As part of its ESG programme, the Bank has partnered with the 
WWF, GIZ and Government to plant trees at the source of the 
Zambezi River under  the “Lets Secure Zambezi” initiative.
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Governance
The Bank through its management committees continues to monitor ESG risks and efforts being made by the bank towards positive 
environmental and social impact, and governance-related matters. This speaks to the Bank’s commitment towards sustainability. The 
Risk Oversight Committee oversees risk management across the Bank, including ESG risk, and is responsible for embedding ESG risk: 
identification, classification, analysis, monitoring and reporting. The Credit Risk Management Committee assesses composition of the 
bank’s lending portfolio. The Committee also sets concentration limits or thresholds of portfolios, ensuring they are in line with risk 
appetite. The board and its committees are also responsible for:

•	 Overseeing implementation of applicable policies and frameworks.
•	 Reviewing management outputs of ESG initiatives.
•	 Assessing executive performance in relation to policy commitments and targets.
•	 The relevant policies guide business in achieving sector specific ESG commitments and targets as well as in considering ESG risk 

in client, investment and lending related processes.
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Nature of business
The principal activities of the Stanbic Group are the provision of commercial and retail banking services, custodial services and lease 
financing.

Share capital and other equity instruments
The Stanbic Group has an authorised share capital of ZMW 416,000,000 in compliance with the Bank of Zambia minimum capital 
requirements. Details of the Group’s issued share capital are included in note 11 to the financial statements.

2023
ZMW ’000

2022
ZMW ’000

Net interest income 2 617 112 1 841 962

Net fee and commission income 700 648 565 712

Trading income 545 159 491 033

Profit for the year 1 363 393 1 037 208

Month Number Month Number

January 753 July 746

February 758 August 751

March 748 September 750

April 749 October 751

May 745 November 761

June 743 December 759

Stanbic Group recognises its responsibility regarding the occupational health, safety, and welfare of its employees and has, consequently 
put in place measures to safeguard them.

Gifts and donations
During the year, Stanbic Group made donations of ZMW 5 626 746 (2022: ZMW 4 313 417) to various charitable organisations and 
events.

During the year, dividend declared was ZMW 500 000 000 (2022: ZMW 550 000 000)

Developments during the year
The Standard Bank Group continued on its journey of transformation with a focus on investment in technology to support 
customer experience whilst also growing the lending to customers.

Operating results and dividends

Staff remuneration
The total remuneration paid to employees for the year amounted to ZMW799 081 414 (2022: ZMW 653 159 844) as disclosed in note 29 
to the financial statements. The average number of employees was as follows:

Directors’ Report

The Directors submit their report together with the audited consolidated and separate financial statements for the year 
ended 31 December 2023, which disclose the state of affairs of the Bank and its subsidiaries (together ‘Stanbic Group’). 
The financial statements are expressed in Kwacha, the currency of Zambia, rounded to the nearest thousand.

35



Property and equipment
Stanbic Group purchased property and 
equipment amounting to ZMW 47 214 021 
(2022:  ZMW 53 947 436) during the year 
as disclosed in note 8 to the financial 
statements.

In the opinion of the Directors, there was 
no significant difference between the 
carrying value of property and equipment 
and its market value.

Research and 
development
During the year, Stanbic Group did not 
conduct research and development 
activities (2022: Nil).

Related party 
transactions
As required by the Banking and Financial 
Services Act of Zambia, related party 
transactions are disclosed in note 32 of 
the financial statements.

Environmental, Social and Governance (ESG) related emerging risks
Matters related to ESG emerging risks have been disclosed in the annual report in Annexure A.

Subsidiaries
Details of effective interest , investment in subsidiaries disclosed in note 7 to the financial statements.

Auditor
The term of the current auditors, KPMG, has come to an end.  A resolution proposing the appointment of  new auditors and 
authorising the Directors to approve their fees will be tabled at the annual general meeting.

01 March 2024

Directors’ emoluments 
and interests
Directors’ emoluments and interests are 
disclosed in the financial statements in 
accordance with the Companies Act of 
Zambia under note 32.

Prohibited borrowings 
or lending
There were no prohibited borrowings or 
lending as required under Section 89 of 
the Banking and Financial Services Act of 
Zambia.

Risk management and 
control
The Group, through its normal 
operations, is exposed to a number of 
risks, the most significant of which are 
credit, market, operational and liquidity 
risks. The Group’s risk management 
objectives and policies are disclosed in 
annexure A  to the financial statements.

The Directors have approved policies to 
mitigate the above risks by introducing 
controls that are designed to safeguard 
the Group’s assets while allowing 
sufficient freedom for the normal 
conduct of business. The Audit and Loan 
Review Committees carry out 
independent reviews to ensure 
compliance with financial and operational 
policies.

Compliance function
The Group has in place a compliance 
function whose responsibility is to 
monitor compliance with the regulatory 
environment and the various internal 
control processes and procedures.

Know your customer 
and anti-money 
laundering policies
The Group has adopted a Know Your 
Customer (KYC) policy, anti-money 
laundering policies and adheres to 
current legislation in these areas.

Company Secretary

The directors who held office during the year were:

Abraham Mwenda Chairman

Antonio Coutinho Regional Chief Executive

Mwindwa Siakalima Chief Executive

Susan Mulikita Non - Executive

Neil Surgey Non - Executive

Anthony Mukutuma Non - Executive

Ian Robinson Non - Executive 

Kapambwe Doreen Chiwele Non - Executive (appointed July 2023) 

Diana Kangwa Non - Executive (appointed November 2023) 

Mizimo Musokotwane Executive Director (appointed June 2023)

Helen Lubamba Executive Director

Bejoy Nettikadan Non – Executive (Retired December 2023)

Milangu Kampata Non – Executive (Retired December 2023)

For and on behalf of the Board
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The Directors are responsible for the preparation of consolidated and separate annual financial statements that give a true and fair 
view of the state of the financial affairs of Stanbic Bank Zambia Limited and its subsidiaries. The financial statements comprise the 
consolidated and separate statements of financial position as at 31 December 2023, the consolidated and separate income statements 
and other comprehensive income, changes in equity and cash flows for the year then ended, and the notes to the consolidated and 
separate financial statements which include a summary of significant accounting policies and other explanatory notes, in accordance 
with International Financial Reporting Standards, the requirements of the Banking and Financial Services Act, Securities Act and the 
Companies Act of Zambia. In addition, the Directors are responsible for preparing the annual report.

The Directors are also responsible for such internal control as the Directors determine are necessary to enable the preparation of  
consolidated and separate financial statements that are free from material misstatement, whether due to fraud or error. Further the 
Directors are responsible for maintaining adequate accounting records and an effective system of risk management as well as the 
preparation of the supplementary schedules included in these financial statements.

The Directors have made an assessment of the ability of the Bank and its subsidiaries to continue as going concerns and have no reason 
to believe that the businesses will not be a going concern in the year ahead.

The Auditor is responsible for reporting on whether the consolidated and separate financial statements are fairly presented in accordance 
with the applicable financial reporting framework.

Approval of the consolidated and separate financial statements 
The consolidated and separate financial statements of Stanbic Bank Zambia Limited and its subsidiaries, as identified in the first paragraph, 
were approved by the Board of directors on 01 March 2024 and are signed on its behalf by:

  Chairman 									         Chief Executive 

  Director	              	  							       Company Secretary

Directors’ Responsibility in Respect of the 
Preparation of Financial Statements



Opinion
We have audited the consolidated and separate financial statements of Stanbic Bank Zambia Limited ("the Group and Bank") set out on pages 41 
to 125, which comprise the consolidated and separate statements of financial position as at 31 December 2023, and the consolidated and separate 
income statements, consolidated and separate statements of other comprehensive income, statements of changes in equity and consolidated and 
separate statements of cash flows for the year then ended, accounting policy elections and restatements, key management assumptions, the notes 
to the financial statements, IFRS risk and capital management disclosures as per annexure A, equity linked transactions as per annexure B and 
detailed accounting policies as per annexure C.

In our opinion, these consolidated and separate financial statements give a true and fair view of the consolidated and separate financial position of 
Stanbic Bank Zambia Limited as at 31 December 2023, and of its consolidated and separate financial performance and consolidated and separate 
cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board and 
in compliance with the requirements of the Companies Act, Banking and Financial Services Act and the Securities Act of Zambia.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards are further 
described in the Auditor's responsibilities for the audit of the consolidated and separate financial statements section of our report. We are 
independent of the Group and Bank in accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics for 
Professional Accountants (including International Independence Standards) (IESBA Code) together with the ethical requirements that are relevant 
to our audit of the consolidated and separate financial statements in Zambia, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.

Key audit matter
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the consolidated and separate 
financial statements of the current period. These matters were addressed in the context of our audit of the consolidated and separate financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

KPMG CHARTERED ACCOUNTANTS

Telephone +260 211 372 900

 Website www.kpmg.com

Sixth Floor, Sunshare Towers 

Corner of Lubansenshi and Katima Mulilo Road, 10101

Lusaka, Zambia

Independent auditor’s report 
To the shareholders of Stanbic Bank Zambia Limited 
Report on the audit of the consolidated and separate financial statements

KPMG Chartered Accountants, a Zambian partnership, and member firm of the KPMG global 
organisation of independent member firms affiliated with KPMG International Limited (“KPMG 
International”) a private English company limited by guarantee. All right reserved.

Partners: A list of the partners is available at the above mentioned address.

Impairment of loans and advances to customers

Refer to:

This key audit matter applies to the consolidated and separate financial statements.

Key audit matter How the matter was addressed in our audit

Loans and advances to customers comprise a large 
portion of the Group’s and Bank’s assets. This was 
an area of focus due to management exercising 
significant judgement and using subjective 
assumptions, when determining both the timing and 
the amounts of the expected credit loss (“ECL”) for 
loans and advances to customers.

Key areas of significant judgement included:

•	 The identification of exposures with significant 
deterioration in credit quality assessed by 
reference to the ‘‘group master rating scale’’ 
adopted by the Group.

•	 Assumptions used in the ECL models such as the 
forward-looking macroeconomic expectations 
factors (e.g. foreign exchange rate between US 
dollar and Zambian Kwacha, Gross Domestic 
Product (GDP), Consumer Price Index (CPI) and 
the policy interest rate).

•	 The measurement of modelled provisions, which 
is dependent upon key assumptions relating to 
probability of default (“PD”), loss given default 
(“LGD”), exposures at default (EAD), significant 
increase in credit risk (SICR) and expected future 
recoveries discounted to present value.

Due to the significant judgement applied by 
management, the impairment of loans and advances 
to customers was considered to be a key audit 
matter.

Our procedures included:

We tested the design, implementation, and operating effectiveness of relevant controls over:

•	 management’s approval of credit origination of the loans and advances to customers;
•	 monitoring of facilities issued (i.e. early identification of impaired accounts and approval of 

manual impairments/write-offs);
•	 review and approval of expected credit loss models; and

•	 periodic review and monitoring of macroeconomic data.

•	 We tested the completeness and accuracy of inputs into the expected credit loss models such 
as loan exposures, off balance sheet exposures, days in arrears, default and other customer 
specific data by comparing the inputs to supporting documentation.

•	 We assessed the appropriateness of transfers between stages by testing on a sample basis 
whether financial assets transferred from stage 1 to stage 2 or stage 3 respectively, met the 
Group’s and Bank’s definition of significant increase in credit risk.

•	 We assessed the reasonableness of macro-economic data used to develop metrics of 
forecasting by comparing the Group and Bank’s assumptions to externally available information.

•	 For credit impaired assets classified as stage 3, we assessed the reasonableness and timing of 
expected cash flows by considering the type of collateral held and comparing with historical 
recovery period and valuations performed by independent valuers.

•	 With the involvement of specialists, we evaluated compliance of the expected credit loss 
models with IFRS 9, Financial instruments (IFRS 9) and the appropriateness of modelling 
principles applied, including the re-performance of PD, EAD, LGD, SICR and ECL calculations. In 
addition, we considered whether management had incorporated sufficient forward looking 
stress tests in the PDs and LGDs.

•	 We assessed the adequacy of the disclosures made in the consolidated and separate financial 
statements in accordance with the requirements of IFRS 9.

•	 Key management assumptions, expected credit loss.
•	 Note 6, loans and advances to customers.

•	 Annexure A – IFRS risk and capital management disclosures, credit risk.
•	 Annexure C - Detailed accounting policies, section 3, impairment.
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Other information
The  directors are responsible for the other information. The other information comprises the Directors’ Report as required by the 
Companies Act of Zambia, the Directors’ Responsibility in respect of the Preparation of Financial Statements and other information 
included in the Overview, Business Review and Ensuring our Sustainability sections of the Annual Report 2023. The other information does 
not include the financial statements and our auditor's report thereon.

Our opinion on the consolidated and separate financial statements does not cover the other information and we do not express an audit 
opinion or any form of assurance conclusion thereon.

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the consolidated and separate financial statements or 
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in 
this regard.

Responsibilities of the directors for the consolidated and separate financial statements
The  directors are responsible for the preparation of consolidated and separate financial statements that give a true and fair view in 
accordance with  IFRS Accounting Standards as issued by the International Accounting Standards Board and in compliance with the 
requirements of the Companies Act, Banking and Financial Services Act and the Securities Act of Zambia, and for such internal control as 
the  directors determine is necessary to enable the preparation of consolidated and separate financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the Group's and Bank's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the directors either intend to liquidate the Group and /or Bank or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated and separate financial statements
Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated and separate 
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism throughout the audit. 
We also:

•	 Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control.

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group's and Bank's internal control.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 
made by the directors.

•	 Conclude on the appropriateness of the directors' use of the going concern basis of accounting and based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group and 
Bank’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the consolidated and separate financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group and /or Bank to cease to continue as a going concern.

•	 Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including the 
disclosures, and whether the consolidated and separate financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

•	 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the group 
to express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and performance of 
the group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit.

From the matters communicated with the directors, we determine those matters that were of most significance in the audit of the 
consolidated and separate financial statements of the current period and are therefore the key audit matters. We describe these matters 
in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication.
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Report on other legal and regulatory requirements

Companies Act of Zambia
In accordance with Section 259 (3) (a) of the Companies Act of Zambia (the Act), we consider and report that:

•	 there is no relationship, interest or debt we have with the Group and Bank; and

•	 there were no serious breaches of corporate governance principles or practices by the directors. This statement is made on the basis 

of the corporate governance provisions of the Act, Part VII – Corporate Governance of the Companies Act of Zambia.

Banking and Financial Services Act of Zambia 
In accordance with section 97(2) of the Banking and Financial Services Act of Zambia, we consider and report that:

•	 The Bank made available all necessary information to enable us to comply with the requirements of this Act;

•	 The Bank has complied with the provisions, regulations, rules and regulatory statements specified in or under this Act; and

•	 There were no transactions or events that came to our attention that affect the well-being of the Bank that are not satisfactory and 
require rectification including:

a.)	 transactions that are not within the powers of the Bank or which is contrary to this Act; or

b.)	 a non-performing loan that is outstanding, has been restructured or the terms of the repayment have been extended, whose principal 
amount exceeds five percent or more of the regulatory capital of the Bank.

Securities Act of Zambia
In accordance with Rule 18 of the Securities (Accounting and Financial Reporting Requirements) Rules (SEC Rules), Statutory Instrument 
No.163 of 1993, we consider and report that:

•	 the consolidated and separate statement of financial position, consolidated and separate income statements and consolidated and 
separate statements of other comprehensive income were in agreement with the Group’s and Bank's accounting records; and

•	 we have obtained all the information and explanations which, to the best of our knowledge and belief, were necessary for the purposes 
of our audit.

KPMG Chartered Accountants                                                                               		                 	                                  22 March 2024

Cheelo Hamuwele	 AUD/F001044
Partner signing on behalf of the Firm
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Consolidated and separate Statements of 
Financial Position 
as at 31 December 2023

The financial statements on pages 41 to 125 were approved for issue by the Board of Directors on 01 March 2024 and are signed 
on its behalf by: 

The notes and annexures on pages 47 to 126 are an integral part of these financial statements.

  Chairman 									         Chief Executive 

  Director	             	  								        Company Secretary

GROUP BANK

Note
2023

ZMW’000
2022

ZMW’000
2023

ZMW’000
2022

ZMW’000

Assets

Cash and balances with the central bank 1 9 559 633 7 244 054 9 559 633 7 244 054

Loans and advances to banks 1.1  3 921 085 6 092 098  3 921 085 6 092 098

Derivative assets 2  272 	 25 939  272 	 25 939

Trading assets 3  1 790 804 1 293 980  1 790 804 1 293 980

Financial investments 4 8 317 162 6 080 370 8 317 162 6 080 370

Loans and advances to customers 6  13 616 946 10 358 290  13 616 946 10 358 290

Other assets 5 427 212 436 199 415 274 435 435

Interests in subsidiaries 7  -    -   79 307 79 307

Property, equipment and right of use assets 8  472 630 	 459 474  370 983 364 267

Intangible assets 9  161 486 185 367  161 486 185 367

Deferred tax asset 10  141 433 113 032  141 433 113 032

Total assets 38 408 663 32 288 803 38 374 385 32 272 139

Equity and liabilities

Equity 4 891 831 4 067 710 4 766 249 3 944 642

Equity attributable to the ordinary shareholder 4 891 831 4 067 710 4 766 249 3 944 642

Ordinary share capital 11 416 000 416 000 416 000 416 000

Reserves 4 475 831 3 651 710 4 350 249 3 528 642

Liabilities 33 516 832 28 221 093 33 608 136 28 327 497

Derivative liabilities 2 36 199 	 29 978 36 199 	 29 978

Trading liabilities 12  2 528 697 3 573 056  2 528 697 3 573 056

Provisions and other liabilities 13 1 091 682 993 915 1 147 390 1 067 591

Current tax liability 31 55 803 32 094 57 312 	 30 755

Deposits from banks 14 1 468 291 791 013 1 468 291 791 013

Deposits from customers 14  25 953 501 20 202 845  25 987 588 20 236 912

Other borrowings 15 1 995 784 2 326 414 1 995 784 2 326 414

Subordinated debt 15 386 875 271 778 386 875 271 778 

Total equity and liabilities 38 408 663 32 288 803 38 374 385 32 272 139
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Consolidated and separate 
Income Statements 
for the year ended 31 December 2023

The notes and annexures on pages 47 to 125 are an integral part of these financial statements.

GROUP BANK

Note 2023
ZMW’000

2022
ZMW’000

2023
ZMW’000

2022
ZMW’000

Net interest income 2 617 112 1 841 962 2 605 506 1 829 147

Interest income 22  3 143 222 2 302 871  3 143 222 2 302 871

Interest expense 23  (526 110) (460 909)  (537 716) (473 724)

Non-interest revenue 1 276 678 1 084 255 1 282 059 1 089 121

Net fee and commission revenue - 700 648 565 712 686 820 554 592

Fee and commission revenue 24 794 737 653 083 780 909 641 963

Fee and commission expense 25 (94 089) (87 371) (94 089) 	 (87 371)

Trading revenue 26 545 159 491 033 545 159 491 033

Dividend income 27 - - 19 000 16 000

Other revenue 27 30 871 27 510 31 080 27 496

Total net income1 3 893 790 2 926 217 3 887 565 2 918 268

Credit impairment (charges) /recovery 28 (97 907) 50 943 (97 907) 50 943

Net income before operating expenses 3 795 883 2 977 160 3 789 658 2 969 211

Staff costs 29 (799 082) (653 160) (799 082) (653 160)

Other operating expenses (1 007 185) (805 876) (1 006 611) (805 975)

Total operating expenses 29 (1 806 267) (1 459 036) (1 805 693) (1 459 135)

Profit before taxation 1 989 616 1 518 124 1 983 965 1 510 076

Taxation 30 (626 223) (480 916) (623 086) (476 618) 

Profit for the year 1 363 393 1 037 208 1 360 879 1 033 458
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Consolidated and separate Statements of 
Other Comprehensive Income
for the year ended 31 December 2023

The notes and annexures on pages 47 to 125 are an integral part of these financial statements.

Note

GROUP BANK

2023
ZMW’000

2022
ZMW’000

2023
ZMW’000

2022
ZMW’000

Profit for the year 1 363 393 1 037 208 1 360 879 1 033 458

Other comprehensive loss after taxation for the year (539 272) (670 537) (539 272) (670 537)

Change in fair value of debt financial assets measured at fair 
value through other comprehensive income (FVOCI)

(60 947) (76 494) (60 947) (76 494)

Deferred taxation on  change in fair value 10.2 12 328 23 441 12 328 23 441

Dividend (500 000) (550 000) (500 000) (550 000)

Deferred taxation on  revaluation gains 10.2 182 2 646 182 2 646

Net change in expected credit losses 9 165 (70 130) 9 165 (70 130)

Total comprehensive income for the year 824 121 366 671 821 607 362 921
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Statement of Changes in Equity 
for the year ended 31 December 2023

The notes and annexures on pages 47 to 125 are an integral part of these financial statements.

Share 
capital 

ZMW’000

Statutory 
reserves

ZMW’000

Credit risk 
reserve

ZMW’000

Fair value 
through 

OCI 
reserve

ZMW’000

Revaluation  
reserve

ZMW’000

Retained 
earnings

ZMW’000

Total 
equity

ZMW’000

GROUP

Balance at 1 January 2022 416 000 7 700 149 439 174 096 154 051 2 799 753 3 701 039

Total comprehensive (loss) /
income for the year

- - - (123 183) (6 842) 496 696 366 671

Profit for the year - - - - - 1 037 208 1  037 208

Other comprehensive (loss) / 
income after tax for the year

- - - (123 183) (6 842) 9 488 (120 537)

Transactions with owners

Dividend paid - - - - - (550 000) (550 000)

Change in credit risk reserve - - (12 618) - - 12 618 -

Balance at 31 December 2022 416 000 7 700 136 821 50 913 147 209 3 309 067 4 067 710

Balance at 1 January 2023 416 000 7 700 136 821 50 913 147 209 3 309 067 4 067 710

Total comprehensive (loss) / 
income for the year

- - - (39 454) (6 690) 870 265 824 121

Profit for the year - - - - - 1 363 393 1 363 393

Other comprehensive (loss) / 
income after tax for the year

- - - (39 454) (6 690) 6 872 (39 272)

Transactions with owners

Dividend paid - - - - - (500 000) (500 000)

Change in credit risk reserve - - (21 981) - - 21 981 -

Balance at 31 December 2023 416 000 7 700 114 840 11 459 140 519 4 201 313 4 891 831
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Statement of Changes in Equity 
for the year ended 31 December 2023

The notes and annexures on pages 47 to 125 are an integral part of these financial statements.

Share 
capital 

ZMW’000

Statutory 
reserves

ZMW’000

Credit risk 
reserve

ZMW’000

Fair value 
through 

OCI 
reserve

ZMW’000

Revaluation  
reserve

ZMW’000

Retained 
earnings

ZMW’000

Total 
equity

ZMW’000

BANK

Balance at 1 January 2022 416 000 7 700 149 439 174 096 82 317 2 752 169 3 581 721

Total comprehensive (loss) /
income for the year

	
-

- - (123 183) (6 842) 492 946 362 921

Profit for the year - - - - - 1 033 458 1 033 458

Other comprehensive (loss) / 
income after tax for the year

- - - (123 183) (6 842) 9 488 (120 537)

Transactions with owners

Dividend paid - - - - - (550 000) (550 000)

Change in credit risk reserve - - (12 618) - - 12 618 -

Balance at 31 December 2022 416 000 7 700 136 821 50 913 75 475 3 257 733 3 944 642

Balance at 1 January 2023 416 000 7 700 136 821 50 913 75 475 3 257 733 3 944 642

Total comprehensive (loss) / 
income for the year

- - - (39 454) (6 690) 867 751 821 607

Profit for the year - - - - - 1 360 879 1 360 879

Other comprehensive (loss) /
income after tax for the year

- - - (39 454) (6 690) 6 872 (39 272)

Transactions with owners

Dividend paid - - - - - (500 000) (500 000)

Change in credit risk reserve - - (21 981) - - 21 981 -

Balance at 31 December 2023 416 000 7 700 114 840 11 459 68 785 4 147 465 4 766 249
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Consolidated and separate Statement of 
Cash Flows
for the year ended 31 December 2023

The notes and annexures on pages 47 to 125 are an integral part of these financial statements.

GROUP BANK

Note 2023
ZMW’000

2022
ZMW’000

2023
ZMW’000

2022
ZMW’000

Profit before taxation 1 989 616 1 518 124 1 983 965 1 510 076

Adjusted for 258 114 (281 257) 264 554 (274 756)

Credit impairment charges / (recovery) 97 907 	 (50 943) 97 907 (50 943)

Depreciation of property, equipment and right of use 
assets 

8
67 998 	 59 612 74 438 	 66 113

Amortisation of intangible asset 9 23 881 23 881 23 881 23 881

(Loss)/ profit on sale of property and equipment (1 128) 1 996 (1 128) 1 996

Accrued interest income on loans and advances (274 614) (488 697) (274 614) (488 697)

Provision for management fees 218 843 66 718 218 843 66 718

Accrued interest expense customer deposits 125 227 	 106 176 125 227 	 106 176

Net cash flows from operating activities 2 247 730 1 236 867 2 248 519 1 235 320

Changes in operating funds 
 

	
 

	

Increase in operating assets 31.1 (8 854 795) (5 793 310) (8 843 621) (5 793 508)

Increase in operating liabilities 31.2 5 272 030 4 488 843 5 254 082 4 488 788

Cashflows used in operating activities (3 582 765) (1 304 467) (3 589 539) (1 304 720)

Income tax paid 31.3 (618 405) (485 457) (612 420) (482 334)

Net cash used in operating activities (1 953 440) (553 057) (1 953 440) (551 734)

Net cash flows used in investing activities
 

	
 

	

Capital expenditure on property and equipment (47 214) (53 947) (47 214) (53 947)

Proceeds from sale of property, equipment 1 698 	 538	 1 698 	 538	

Principal element of lease payment (44 490) (43 292) (43 961) (60 179)

Net cash used in investing activities (90 006) (96 701) (89 477) (113 588)

Net cash flows used in financing activities
 

	
	

 
	

	

Dividends paid (740 000) (310 000) (740 000) (310 000)

Net cash used in financing activities (740 000) (310 000) (740 000) (310 000)

Net decrease in cash and cash equivalents (2 783 446) (959 758) (2 782 917) (975 322)

Effects of exchange rate changes 30 835 (3 487) 30 306 12 077

Cash and cash equivalents at the beginning of the 
year

11 083 969 12 047 214 11 083 969 12 047 214

Cash and cash equivalents at the end of the year 31.4 8 331 358 11 083 969 8 331 358 11 083 969
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8.1 Valuation 
An independent valuation of the buildings was carried out by Messrs Anderson and Anderson to determine the fair value of the land 
and buildings as at 31 December 2021. The revaluation surplus net of tax was credited to other comprehensive income. The fair value of 
land and buildings was determined using the income method of valuation which was thought to be the most appropriate as the land and 
buildings are commercial in nature. 
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