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Overview

The South African banking industry faces notable mental health challenges, driven by
high-pressure roles and economic uncertainties. Major banks have implemented
various support programs, but there is still room for improvement to foster a more
supportive culture and reduce stigma.

Mental Health Challenges

Banking professionals often deal with stress from performance targets, customer
interactions, and regulatory demands, which can lead to anxiety, depression, and
burnout. Research indicates that 36% of finance workers experience frequent stress,
with 44% reporting overwork negatively impacting mental health, particularly in South
Africa’s high-stress workforce, ranked second globally after Nigeria.

Support Initiatives

Major banks have taken steps to address these issues:

o Standard Bank offers the BeWell program, including 24/7 telephonic counselling
through an Employee Assistance Programme.

e Absa Bank provides a comprehensive wellness program with mental health
campaigns, mindfulness sessions, a mental health app, and access to ICAS for
counselling, with 4,997 employees participating in webinars in 2022.

¢ Nedbank has an Employee Wellbeing Programme with free counselling services
through ICAS for employees and their families.

e FNB (FirstRand) supports mental health through training, on-site counsellors at
six well-being centers, and mentorship programs addressing stress and anxiety,
with 15,800 employees trained between January 2022 and July 2023.

Gaps and Opportunities

Despite these efforts, incidents like a recent suicide at Standard Bank highlight the need
for more proactive support. Stigma and lack of awareness remain barriers, with only 15-
25% of employees seeking help for depression. Banks can enhance their efforts by
increasing mental health awareness, providing accessible resources, and fostering a
culture that prioritizes well-being.
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Detailed Report on the State of Mental Health in the
South African Banking Industry

This report provides a comprehensive examination of the current state of mental health
within the South African banking industry, focusing on prevalence, challenges, existing
initiatives, and opportunities forimprovement. The analysis is based on available online
resources, including bank reports, industry studies, and news articles, to offer a
detailed understanding of the sector’s mental health landscape.

Introduction and Methodology

The investigation focused on understanding the mental health state in South Africa’s
banking industry, given its high-pressure environment and economic significance. The
process involved analysing bank sustainability and ESG reports, news articles, and
general mental health studies in South Africa, with a specific focus on major banks like
Standard Bank, Absa, Nedbank, and First National Bank (FNB). The goal was to identify
prevalence rates, support programs, and gaps, ensuring a holistic view of the industry’s
approach to employee well-being.

Mental Health Landscape in South Africa

South Africa faces significant mental health challenges, with research-based estimates
indicating that up to one-quarter of employees are diagnosed with depression during
their employment, yet only 15-25% seek and receive help (EAPA-SA: The State of Mental
Health in South Africa). Mental disorders result in lost productivity, costing the economy
approximately R19 billion annually due to absenteeism from depression. The 2021
Mental State of the World Report from Sapien Labs ranks South Africa as one of the
worst countries for mental health, with 35.8% of the population distressed and
struggling, highlighting the urgent need for workplace interventions.

Banking Industry-Specific Challenges

The banking sector, characterized by performance targets, customer service stress, and
regulatory compliance, exacerbates mental health issues. Research from Calm Health
indicates that 36% of finance workers feel stressed or anxious more than half the days
or nearly all the time, with 44% reporting overwork negatively affects their mental health
and 34% citing busyness as a concern (Calm Health: Mental Health Challenges in
Banking). Prolonged stress can lead to burnout, physical health challenges, depression,
and anxiety, with only 25% of finance employees reporting access to resilience or
coping strategy programs. South Africa’s economic pressures, such as load shedding
and cost of living, further compound these issues, with 44% of citizens having impaired
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credit records contributing to financial anxiety (Aon South Africa: Mental Well-being in
the Workplace).

Existing Mental Health Initiatives in Major Banks

Major South African banks have implemented various programs to support employee

mental health, as detailed below:

e Standard Bank:

o

Offers the BeWell program, providing healthcare access for employees,
including an Employee Assistance Programme (EAP) with unlimited 24/7
telephonic counselling for mental health support (Standard Bank: BeWell
Program). The program also includes value-added services like
emergency and trauma assistance, ensuring comprehensive support.

Despite these efforts, a tragic incident in October 2024 involved an
employee committing suicide at their head office, raising concerns about
workplace mental health support and prompting calls for a “Policy, Work
Culture, and Wellness (PWW) approach” to foster a respectful
environment (Briefly.co.za: Standard Bank Employee Committed Suicide).

e AbsaBank:

o

The 2022 ESG Report highlights a comprehensive wellness program,
including a mental health campaign in October 2022 that empowered
4,997 employees with information on common mentalillnesses, stress,
and burnout, providing a psychologically safe environment for sharing
stories (Absa Group Limited: 2022 Environmental, Social and Governance
Report). The campaign included a 10-day mental health series to address
stigma.

Other initiatives include mindfulness sessions, a mental health app for
employees, and access to ICAS offering On-The-Go wellness and
Wellmind apps for mindfulness practices. A wellness program for female
employees supports those affected by violence and abuse, and a Mental
Wellbeing Partners Programme was piloted to build resilience in hybrid
work environments. The EAP utilization rate was 32.6% in 2022, with top
challenges including stress, anxiety, depression, and burnout (lower than
industry averages per ICAS).

o Nedbank:

o

The Employee Wellbeing Programme, supported by internal and external
partners, provides free counselling services through ICAS for employees
and their immediate families, focusing on mental health, financial health,
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and healthy-lifestyle management (Nedbank: People Centric). This
initiative aims to ensure a healthy and happy workforce, with services
leveraging medical scheme benefits and human capital teams to
maximize value.

o First National Bank (FNB, part of FirstRand):

o The 2023 Report to Society details mental health support through
awareness, training, and support programs, with on-site counsellors
available at six well-being centers (FirstRand: Report to Society 2023).
Approximately 15,800 employees were trained on mental health topics
between January 2022 and July 2023, with voluntary engagement
channels including ICAS push notifications, 24/7 virtual counselling, line
manager psychological fitness training, mental well-being talks, and
mental health screening. The Firstlob Mentorship Programme, launched
in September 2023, supports managing stress and anxiety, with 76
bursars matched with employee mentors providing guidance on work-life
balance.

Prevalence and Impact

The prevalence of mental health issues in banking is high, with studies showing 45% of
depression and anxiety cases in young workers attributable to job stress (birth cohort
study). During the Covid-19 pandemic, 60% of South African companies, including
banks, reported increased disability claims for mental health conditions, highlighting
the economic toll (BusinessTech: Mental Health Issues in South African Companies).
Employees using mental health support tools report being 18% more likely to feel
productive, 20% more likely to manage workload, 15% more likely to feel supported,
and 44% more likely to feel connected to colleagues, underscoring the potential
benefits of robust programs.

Gaps and Challenges

Despite these initiatives, gaps remain. The recent Standard Bank incident underscores
the need for proactive support, with stigma and cultural barriers hindering help-seeking
behaviour. Only a quarter of employees globally feel thriving at work, and 59% grapple
with mental health challenges, per global surveys (SAICA: Mental Health) In South
Africa, economic pressures like load shedding and cost of living add to financial stress,
with banks needing to address these factors to support employees effectively. The lack
of banking-specific mental health guidelines, compared to other sectors like mining,
can lead to inconsistent practices, and smaller banks may lack resources for
comprehensive programs.
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Opportunities for Improvement

To enhance mental health support, banks can:

Increase awareness through campaigns and training, reducing stigma and
encouraging help-seeking.

Provide accessible, free resources like counselling and apps, ensuring inclusivity
for all employees, especially in rural branches.

Integrate mental health into ESG reporting, aligning with ISO 45003 and FSCA
governance expectations to attract investors.

Foster a culture of psychological safety, addressing workplace isolation and
burnout through peer support networks and flexible work policies.

Leverage Al-driven tools for early detection of mental health risks, as seenin
Absa’s mental health app, to monitor trends and intervene proactively.

Conclusion

The state of mental health in South Africa’s banking industry reflects a mix of progress

and challenges. Major banks have implemented robust programs, but high-pressure

roles and economic factors continue to impact employee well-being. By enhancing
awareness, reducing stigma, and leveraging technology, banks can create more resilient

workplaces, supporting both employees and the sector’s long-term sustainability.
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