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SAVING AND INVESTMENTS

FINANCIAL WELLNESS TRAINING

SHORT-TERM INSURANCE

LIFE AND FUNERAL COVER

GROUP SCHEME

WILLS AND ESTATE PLANNING

VEHICLE FINANCING

PERSONAL LENDING

EDUCATIONAL LENDING

CARD AND PAYMENT SOLUTIONS

HOUSING SOLUTIONS

iMasFinance’s business excellence model

Our human  
capital
Our passionate, competent 
and innovative workforce 
of 550 people works hard 
to deliver excellent service 
to our members, overseen 
by our skilled, passionate 
and experienced 
leadership  team. 

Ke
y 

re
so

ur
ce

s 
an

d 
re

la
tio

ns
hi

ps
 - 

IN
PU

TS

Secondary  
Resources

iMasFinance applies a business excellence model framework that aims to maximise the key resources and relationships available to the Group 
to create value for members and other stakeholders, while minimising negative impacts. Key enablers in this process that set us apart from 
other financial services organisations include the strength of our leadership, colleagues, strategy and partnerships with employers, partners, 
funders, investors and suppliers. 

Our affordable and competitive financial solutions

EMPLOYEE

Delivery channels
We serve our members through their 
channels of choice, which include:
• A national branch network;
• Digital and social platforms; 
• Contact centres;

• Financial advisors;
• Group brand ambassadors;
• Worksite service points; 
• Dealerships and originators; and
• iMasFinance 

website: imasfinance.co.za

Intellectual  
capital
iMasFinance’s strong brand is 
founded on our brand promise 
to be a caring financial wellness 
partner. The Group’s compassion 
for its members, it’s digitisation 
drive and IT modernisation include 
innovative software solutions that 
enable exceptional service and drive 
operational efficiencies.

Our key relationships
Our longstanding relationships with employer partners are a critical enabler 
to access new members and deliver value to existing members. We engage 
with our members through a range of channels that include digital and 
social platforms, and our relationship with them is strengthened by the 
professional service we offer and the financial products that meet their 
needs. Other key partners that support our business include retirement 
funds, insurance companies, cell captives, retailers, motor dealers, banks 
and investors, suppliers and strategic partners. 

Financial capital
Our funding facilities and the cash generated by the business cover 
the costs of running the business. Our reserves secure the liquidity and 
sustainability of the Group. 

IMASFINANCE 
SOLUTIONS

Employee inductions  
Worksite market  
Wellness days  

Information sessions  
Financial services

Our activities rely on manufactured capital in the form of the 
offices, equipment and technology infrastructure we use in our 
day-to-day business activities. These activities also result in the 
use of electricity and consumption of water (natural capital) in 
small quantities.

Key activities
Providing financial services including loans, insurance products  

and card-based payment solutions to our members.
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Our affordable and competitive financial solutions

• Payment and card administration 
services 

• Group schemes 
• Business insurance

EMPLOYEE

iMasFinance’s Value Proposition
iMasFinance is your trusted financial partner, offering unmatched holistic financial 
wellness solutions to progressive companies wishing to invest in their greatest asset – 
their employees.

• We help employers by giving their employees convenient access to rewarding 
financial solutions in the workplace.

• We give ordinary South Africans an opportunity to be part of a business and share in 
the profits – shared value.

• We empower financial wellness through financial wellness workshops and 
virtual training.

Intellectual  
capital
The Digital programme has been 
initiated, supporting improved 
member service delivery that 
builds iMasFinance’s brand 
with members and employer 
partners. 

Financial capital
Improved earnings trajectory as the turnaround plan delivered positive 
results despite the challenging trading environment. Refer to our Chief 
Financial Officer ‘s review on page 30 and the annual financial statements 
on page 64 for more information. 

Our key relationships
• Financial inclusion – through iMasFinance’s offerings, employer 

partners enable access to a wide variety of affordable and convenient 
financial solutions to their employees.

• Employee satisfaction – iMasFinance’s offerings drive an enhanced 
Employer Value Proposition (EVP), enabling employer partners to stand 
out and be competitive in the competition for skills and talent.

• Shared value – iMasFinance rewards active members annually, based 
on the products used throughout the year. In FY2021 iMasFinance 
members received R63,6m in rewards.

Refer to page 38 for more information on iMasFinance’s engagement with 
our stakeholders.

Our human  
capital
Employment and skills 
development for our 
empowered, digitally savvy 
and innovative employees. 
iMasFinance’s human capital 
is discussed in more detail on 
page 56.

EMPLOYER

IMasfinance  
FINANCE

Business to Business  
offerings:

Key activities
Providing financial services including loans, insurance products  

and card-based payment solutions to our members.
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iMasFinance’s strategic plan for building and maintaining a competitive advantage over our competitors comprises of multiple levels including 
the Group’s mandate, vision, mission, values, and key performance indicators, as well as our strategic objectives, goals and deliverables.

The strategy is informed by, and influences our target operating model, which is a blueprint of iMasFinance’s business vision that aligns the 
operating capacities of the Co-operative with the strategic objectives. This model provides an overview of our core business capabilities, 
internal factors, external drivers, strategic and operational levers, organisational and functional structure, technology and information resources. 

The strategy is developed by the leadership team and reviewed annually by the Board in order to ensure the Co-operative remains relevant to 
our stakeholders and sustainable to its business partners and investors. This year’s strategy development process considered a range of global 
and local risks as well as strategic assumptions including:

Macro-environmental forces 

Technological forces

Political forces

Employer forces

Market forces

Consumer forces 

Organisational forces

Stakeholder forces

Financial forces

Corporate governance  
considerations 

Regulatory forces

Internal capacity  
and constraints

 
The realities of the current operating environment required that we develop and implement strategies that effectively balance the immediate 
needs of our members, customers, employees, employer partners and communities with the Group’s return to long-term competitiveness and 
sustainability. 

Our strategy remains relevant despite the constantly evolving environment
Our strategy is summarised in the graphic below, which shows our key battlegrounds and our strategic focus areas that will help us to win those 
battles. The Board and Executive Management are focused on fulfilling the strategy of the iMasFinance Group to drive scale and growth.

Our strategy

Key  
battlegrounds

Where will  
we play?

Product 
enhancement

Employer
diversification

Digitalisation
virtual processes Efficiencies

Financing  
products

Insurance  
offerings

Transactional 
purchase card

Deposit taking access 
to internet/withdrawals

Product innovation and leadership 6

Modernise applications (IT Modernisation)1

Transform human capital2

Transform service delivery3

Operational efficiency 4

Slick credit management and recoveries 5

Member value

How will we win?

Within RSA/SADC
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Key battlegrounds

In order to remain relevant and sustainable, iMasFinance has to ensure that its products remain relevant and competitive in its chosen markets. 
Both employer partners and members are increasingly demanding electronic means of engagement and it is important that we further develop 
our multi-channel strategy to offer members access through a range of integrated digital channels. As with any business, a focus on improving 
operational efficiencies is key to ensure excellent service, cost-effective delivery and sustainable financial margins. IT solutions plays a key 
role in enhancing products and delivery channels as well as improving efficiencies through the automation and digitalisation of processes in a 
virtual environment. 

Key resources required to drive strategic delivery include a significant ongoing financial investment in IT infrastructure and software to drive the 
IT Digital Journey project, improve operational efficiencies and enhance service delivery. We also continue to invest in developing our human 
capital by providing training in new and revised processes as well as to support our ongoing focus on service delivery. 

Diversifying our employer partners across sectors helps to reduce risk associated with adverse developments in any one sector.

iMasFinance continued to make progress during the year in our strategic focus areas:
 

1 Modernising IT applications

Enhanced IT applications across our businesses have put in place a strong foundation to improve process efficiencies 
and service delivery. We have commenced the Digital Enablement programme that is allowing us to compete in the 
industry with an end-to-end paperless product application process. 

The optimisation, integration and automation of systems, which supports and aligns to the strategic business vision 
within the Co-operative, remains a key initiative. 

2 Customer: Transforming service delivery

The renewed focus on customer experience is based on ensuring service delivery that is aligned to our brand 
by placing members at the core. Process and efficiency enhancements remain key focuses in ensuring member 
satisfaction. 

Continuous education of members, employer partners and the public on the co-operative principles and benefits of 
being a member.

3 Transforming human capital

Our human capital initiatives for the past two years have emphasised ensuring buy in for the new strategy and ways 
of working as well as absorbing the significant changes arising from strategic programmes and the establishment 
and maintenance of a performance-driven culture.

4 Improve operational efficiencies

We continue to realise operational efficiencies as a result of the IT improvements, including through the conversion 
of manual processes into the digital environment, reducing duplication and the introduction of robotic processes in 
certain areas.

5 Slick credit management and recoveries

In the current challenging business environment, ensuring effective credit management and recoveries has been a 
particular area of focus, supported by new software systems and revised processes.

6 Product innovation and leadership

We have an ongoing focus on innovation to ensure that our products continue to meet our members’ rapidly evolving 
needs. These include the flagship launch of the iMasRewards programme as well as the Purchase Card enhancements.
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iMasFinance is currently two years into a three-year turnaround strategy initiated in 2019 that was created to reposition the Co-operative 
for growth.

Short-term
(Year 1)

Medium-term  
(Years 2 to 3)

Longer term
(Years 3+)

Focus: Positioning iMasFinance 
for growth – getting the basics right 
(business enablement requirements, 
business process optimisation and 
value proposition).

Output: Change management and 
operational processes accountability.

Outcome: Growth enablement 
technologies and people re-skilling.

Focus: Capitalise on the enablement 
year – embedding new practices 
into daily routines and improved 
customer experience.

Output: Realising the benefits of 
standardisation, focus, digitalisation, 
re-skilling and automation, resulting in 
improved productivity while leveraging 
economies of scale and organisational 
culture transformation.

Outcome: Adding complementary 
business and products to iMasFinance’s 
offering and reducing business risk.

Focus: Re-investment of short-term 
strategic benefits completed during the 
short- to medium-term.

Output: Scaling benefits become evident 
and member benefit grows in real terms.

Outcome: Members and other 
stakeholders’ benefit

Key initiatives implemented to enhance 
the member experience:

• Implement the iMasFinance Business 
Modernisation programme;

• Re-engineered 89 core business 
processes across three lines 
of business;

• Designed a new rewards value 
proposition for members;

• Launch of the iMasFinance Debit 
Purchase Card and the enhanced 
capabilities of the Purchase Card;

• Acquisition and integration of the 
card operations business from Cape 
Consumers and the establishment of 
i-Belong Rewards; 

• Establish the iMasRewards 
programme; 

• Creation of brand and 
product stickiness;

• Enhancing and improving digital 
marketing and promotion practises;

• Laying the foundation for attracting 
new members to the Co-operative;

• Improving internal lead generation and 
cross selling capabilities; and

• Data quality governance frameworks 
and practise in support of POPIA.

Key initiatives to enhance the 
member experience:

• Business enablement through 
the finalisation of key and critical 
modernised IT platforms;

• Implement the iMasFinance 
Digitisation projects;

• Reviewed core business processes 
across three lines of business and 
re-engineered where necessary;

• Launch of the new iMasRewards 
programme for members;

• Design a Customer 
Experience programme;

• Launch iMasFinance Online, 
our secure member portal;

• Automation of remaining 
business processes;

• Growing the members base 
within defined business sectors of 
the economy;

• Activate member retention 
programmes, offering members 
options outside of the traditional 
workplace banking models;

• Enhance existing and launch of new 
product offerings; 

• Continued workforce planning in line 
with changes to the business operating 
model and processes; and

• Continuous employee engagement 
and change management.

Key initiatives to enhance the 
member experience:

• Continued rollout of the iMasFinance 
Digitisation project;

• Integrated digital journey on 
imasfinance.co.za and the 
iMasFinance app;

• Entrench new Employee 
Engagement programme;

• Launch the Customer Experience 
project and implement the Voice of the 
Customer (VOC) programme; and 

• Stabilise and extend the iMasRewards 
programme for employer partners. 

• Launch and entrench brand 
refreshment programme

Key battlegrounds (continued)
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In the last quarter of FY2021, we launched the new iMasRewards programme for members. The changes in the new programme are as follows: 

• In addition to the interest allocated on reserve funds, participating members earn cashback rewards for using qualifying iMasFinance 
products and adopting financial wellness behaviours accessible on the rewards portal. 

• iMasFinance Purchase Card holders receive their rewards quarterly, with their full qualifying cashback paid into their card (excluding the 
protection of assets though IIB, which is paid annually). 

• Members who use more qualifying products are allocated more points which increase their rewards levels. Points are also allocated for 
adopting simple behaviours such as: completing the financial wellness and retirement planning assessments on the Rewards Portal.

• Strengthening their relationship with iMasFinance by registering and accessing the online Rewards Portal, updating or confirming their 
personal details giving iMasFinance consent to engage with members.

Accumulating reward points allows members to move up reward levels and earn their cashback rewards at a higher rate. Cashback rewards 
are earned on net interest paid on member loans, annual insurance premiums paid and every time they swipe with their iMasFinance Purchase 
Card at our approved retail partners. Rewards are paid out annually to qualifying members in good standing and iMasFinance Purchase 
Cardholders receive their full qualifying cashbacks paid into their card quarterly.

Rewards qualifying products 
• Purchase Cards

• Personal Loans

• Maxi Loans

• Vehicle Finance

Rewards on Pension-backed home loans are allocated 
to the reserve fund.

350

500

600
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03

02

01
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IIB

Our main lines of business at a glance

IIB offers comprehensive insurance solutions 
to our members and clients in collaboration 
with a network of insurance partners – life 
and funeral insurance, group schemes and 
business insurance. In FY2021, IIB contributed 
15,0% (FY2020: 13,2%) to the Group’s revenue.

IIB’ Value Proposition
• Securing your family: Insurance solutions that are 

comprehensive and suited for you.
• Securing your future: Insurance solutions set to protect your 

financial future.
• Securing your belongings: Insurance solutions that safeguard 

the belongings that are important to you.
• Securing your business: Insurance solutions that are geared 

to protect your business from several eventualities.

The strengths that separate us from other insurance

• Customised advisory services: We offer expert advice to 
ensure that our members get the right insurance solution at the 
right cost. 

• We work for our members: We manage/facilitate claims on 
behalf of our members. 

• Product suite: We offer a comprehensive insurance product 
basket. 

• Affinity with employers: We have strong affinity with employer 
partners. 

• Going beyond compliance: We are committed to high levels of 
internal and statutory compliance. 

• Financial stability: The Group’s financial stability and reserves 
provide stability for IIB’ operations for non-organic growth.

Signature strategic initiatives in FY2021
• Established a franchise distribution model;
• Building on our independent contractor model for mass market 

life and funeral and non-life insurance division;
• Enhancing of IIB product solutions;
• Adherence to regulatory changes; and
• Building of the rewards program.

Challenges during the year
• Access to worksites to serve members on site as result of 

Covid-19 restrictions;
• Collection of premiums through debit orders as a result of 

pressure on clients’ members’ net disposable income;
• High staff turnover in the Contact Centre and scarcity in industry 

pool to recruit from;
• Lack of capacity in IT enablement business partners to implement 

initiatives; and
• High Covid-19 infections in the Contact Center during wave three.

Future focus areas
• Continue to enable our digital capabilities to engage with 

members and therefore provide channel of choice; 
• Improve productivity through back-office automation and Robotic 

Process Automation (RPA);
• Foster a culture of customer centricity and provide financial 

wellness advice to our policy holders;
• Maintain and enhance our comprehensive product solutions to 

members and employer groups;
• Improve our Employee Value Proposition (EVP), by means of flexi 

and remote working policies and implementing skills programs to 
strengthen the employment pipeline; and

• Promote a vaccinated and healthy workforce.

Total policies

2021

2020

2019 114 752

114 568

118 136

Annual premium collection
(Rm)

2021

2020

2019 511,7

510,3

530,7
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iLend is the Group’s integrated 
lending business and anchor product 
offering. It provides a range of secured 
and unsecured credit solutions from 
personal loans, emergency loans, 
consolidation loans, educational 
loans, pension-backed home loans 
and vehicle finance.

iLend

iLend’s Value Proposition
With over 34 physical points of presence, our aspiration is to be a 
member-obsessed business, geared to serve our members wherever 
they are, be it through our physical branches across the country, or 
our digital channels that provide sales and support services.

The strengths that separate us from other lending businesses 
in the market

• Workplace-based value proposition: With access to members 
through employer partners, our business model provides 
members with a unique value proposition.

• Direct deduction mechanism: Our collection mechanism is 
primarily based on members’ salary deductions. 

• Diverse product line: With a focus on promoting financial 
wellness through virtual and onsite workshops. We also provide a 
diverse product suite to our members.

Signature strategic initiatives in FY2021
• Optimised iLend processes;
• Introduced iMasFinance Online (member support platform);
• Employer partner and product diversification;
• Product maintenance and enhancements based on market  

intelligence;
• Employee development and multi-skilling of the iLend workforce;
• Fostered a performance-driven culture;
• Implemented a cloud-based contact centre solution; and
• Implemented extended working hours.

Challenges during the year
• Credit management and collections were affected by the 

extended closure of the courts and sheriff’s offices following the 
arrival of Covid-19;

• Impact of Covid-19 within employer partner sectors;
• Retrenchments and an increase in the unemployment rate due to 

the volatile economy;
• Increase in competition in certain regional offices; and
• Impact of the unrest and riots in South Africa affecting regional 

offices and product performance.

Future focus areas
• Product development and improvement;
• Enhanced member value proposition through the member 

rewards programme, product incentives and employer incentives;
• Continuous improvement of digital capability;
• Targeted and concentrated product and marketing campaigns;
• Use of management information/business intelligence (MI/BI) 

and Artificial intelligence (AI) for insights on member portfolio 
offerings; and

• Rolling out of self-service terminals. 
• Enhancing iMasFinance Online with loan origination capabilities

Members with iMasFinance Lend products

2021

2020

2019 46 586

54 006

45 820

Total debtors
(Rbn)

2021

2020

2019 5,1

4,9

5,3

Average debtors balance
(R)

2021

2020

2019 104 028

96 132

121 349

iLend is the largest 
contributor to the 
Group’s revenue, and 
in FY2021 contributed 
68,3% (FY2020: 71,5%) 
to revenue.
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