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Highlights
STANDARD BANK GROUP

Headline earnings

Headline earnings Return on equity (ROE) per share (HEPS)
(Rm) (%) ©
v
22006 _# 1329 #
1H23: R21 231 million 1H23: 18.9% 1H23: 1 281 cents
Target range 17% to 20%
Profit attributable
Net asset value per share Common equity tier 1ratio  to ordinary shareholders Dividend per share
© (%) (Rm) (©
A v A
14564 #Q13.5 21487 X Q744 o
1H23: 13 928 cents 1H23: 13.4% 1H23: R21 924 million 1H23: 690 cents
Headline earnings and return on equity Headline earnings and dividend per share
CAGR! (1H19 - 1H24): 10% CAGR (1H19 - 1H24): Dividend per share: 10%
Headline earnings per share: 10%
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B Headline earnings
-~ Return on equity B Dividend per share
M Headline earnings per share
-M- Dividend payout ratio

BUSINESS UNITS?

Banking
Return on equity Cost-to-income ratio3 Jaws3 Credit loss ratio® (CLR)
(%) (%) (%) (bps)

v
92
1H23: 19.0% 1H23: 49.9% 1H23: +11.8% 1H23: 109 bps

TTC* range 70bps to 100bps

Insurance & Asset Management

Asset management, Long-term insurance Insurance operations new
Return on equity AUM & AUA> indexed new business business value
(%) (Rbn) (Rm) (Rm)
A
15.5 1458 #5955 #1624 2
1H23: 13.4% 1H23: R1 436 billion 1H23: R5 652 million 1H23: R1 441 million

1 Compound annual growth rate.

2 Refer to pages 22 — 23 for more information.

3 1H23 restated, refer to page 116 for further detail.

4 Through-the-cycle range.

5 Assets under management and assets under administration.
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FINANCIAL RESULTS, RATIOS AND STATISTICS

-
% 1H23 FY23
Standard Bank Group (SBG)
Headline earnings contribution by business unit!
Total headline earnings Rm 22 006 21231 42 948
SBG Franchise’ Rm 7 [ 21410 20082 41662
Banking Rm 6 19 792 18 720 38 842
Insurance & Asset Management Rm 19 | 1618 1362 2820
ICBCS Rm (48) 596 1149 1286
Ordinary shareholders’ interest
Profit attributable to ordinary shareholders Rm 2) 21 487 21924 44 211
Ordinary shareholders’ equity Rm 4 240 648 230929 236 445
Share statistics
Headline earnings per ordinary share (HEPS) cents 4 1328.7 1 280.6 2 590.4
Diluted HEPS cents 4 1 315.9 1267.0 2 559.7
Basic earnings per share (EPS)3 cents 2) 1297.4 1322.4 2 666.6
Diluted EPS cents 2) 1284.8 1308.4 2635.0
Dividend per share cents 8 744 690 1423
Net asset value per share cents 5 14 564 13928 14 269
Tangible net asset value per share cents 6 13 846 13 083 13 501
Dividend payout ratio % 56 54 55
Number of ordinary shares thousands (0) 1652340 1658062 1657075
Return ratios
Return on equity (ROE) % 18.5 18.9 18.8
Return on risk-weighted assets (RoRWA) % 2.9 2.9 2.9
Capital adequacy
Common equity tier 1 capital adequacy ratio % 13.5 13.4 13.7
Tier 1 capital adequacy ratio % 14.7 14.5 15.0
Total capital adequacy ratio % 16.6 16.4 17.0
Number of clients
Active client base* thousands 5 19 450 18 478 18 847
Taxation
Effective direct taxation rate % 25.3 24.6 24.2
Employee statistic
Number of employees number 2 50 815 49 931 50 451
Banking
ROE % 19.0 19.0 19.4
Loan-to-deposit ratio % 79.4 78.4 78.9
Net interest margin (NIM)® bps 497 487 494
Non-interest revenue to operating expenses % 70.1 77.0 72.4
Credit loss ratio (CLR)® bps 92 109 98
Jaws® % 0.5 11.8 5.7
Cost-to-income ratio® % 49.7 49.9 51.4
Insurance & Asset Management
ROE % 15.5 13.4 13.6
Asset management, AUM & AUA® Rbn 2 1458 1436 1 480
Long-term insurance indexed new business’ Rm 5 5 955 5652 12 128
Insurance operations new business value® Rm 13 1624 1441 3 000
Short-term insurance gross written premiums Rm 8 2 830 2628 5155
Solvency capital requirement cover of Liberty Group Limited times covered 1.8 1.7 1.8

—

Refer to pages 22 — 23 for more information.

N

Standard Bank Group Franchise represents the group’s core business activities which consists of Personal & Private Banking, Business & Commercial Banking, Corporate &
Investment Banking, and Insurance & Asset Management.

Represents earnings attributable to ordinary shareholders divided by the weighted average number of ordinary shares.

Consists of Personal & Private Banking, Business & Commercial Banking, and Pension Fund clients in Insurance & Asset Management. 1H23 restated due to data enhancements.
1H23 restated, refer to page 116 for further detail.

Assets under management and assets under administration.

A measure of long-term insurance new business which is calculated as the sum of twelve month premiums on new recurring premium policies and one-tenth of new single premium
sales.

Represents the expected economic value of new business generated, in that specific reporting period, over its lifetime.

N o o~ w

[«
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SBK versus JSE Banks and All Share Index SBG versus Emerging Markets and World
(ZAR) Financials (usp)
120 120
110 110
100 100

90 Al 90

W \-\/\/_/
30 80
70 70
January 2024 > June 2024 January 2024 > June 2024

— Standard Bank — Standard Bank

— JSE Banks Index — MSCI Emerging Markets Index
— JSE All Share Index — MSCI World Financials

Average Closing
Change Change
% 1H23 Fy23 % 1H24 1H23 FY23

Market indicators
South Africa (SA) prime overdraft rate % 11.75 11.07 11.42 11.75 11.75 11.75
South African Reserve Bank repo rate % 8.25 7.57 7.92 8.25 8.25 8.25
SA Consumer Price Index % 5.3 6.6 5.9 5.1 5.4 5.1
Weighted average Africa Regions inflation % 15.3 23.4 14.4 16.0 29.6 14.6
Weighted average inflation! % 8.3 12.5 8.8 8.4 15.3 8.0
UK Consumer Price Index % 2.8 9.3 7.4 2.0 7.9 4.0
JSE All Share Index (3) 75298 77 569 75902 5 79 707 76 028 76 893
JSE Bank Index 8 10 466 9732 9967 20 11 833 9 890 10 948
SBK share price 13 192.32 170.28 180.26 19 210.81 177.55 208.10
Key exchange rates

USD/ZAR 3 18.72 18.17 18.45 3) 18.25 18.86 18.52
GBP/ZAR 6 23.67 22.40 22.95 4) 23.06 23.99 23.53
ZAR/AOA 50 45.25 30.13 37.42 8 47.45 44.03 45.24
ZAR/GHS 11 0.71 0.64 0.63 40 0.84 0.60 0.65
ZAR/NGN >100 72.84 26.75 34.97 >100 82.94 40.08 51.05
ZAR/KES 3 7.49 7.24 7.59 5) 7.07 7.47 8.44
ZAR/UGX (0) 204.08 204.38 202.08 4 203.13 194.42 204.09
ZAR/MZN 3) 3.41 3.51 3.46 3 3.48 3.38 3.45
ZAR/ZMW 30 1.37 1.05 1.10 52 1.41 0.93 1.38

1 Relates to Banking.
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OVERVIEW OF FINANCIAL RESULTS

In 1H24, Standard Bank Group delivered earnings of R22.0 billion and a return on equity
of 18.5%. This result is underpinned by strong underlying organic growth driven by our
growing client franchises, our increasingly digital clients, and our continued diligent

allocation of capital.

Overview of financial results

Africa is our home, we drive her growth. Standard Bank Group’s
interim results for 2024 reflect our ongoing commitment to driving
Africa’s growth and in turn, that of our clients, our communities,
our businesses, our employees, and our shareholders.

Group results

In the six months to 30 June 2024 (1H24 or current period),
Standard Bank Group (the group or Standard Bank) successfully
navigated a difficult economic environment to record headline
earnings of R22.0 billion and deliver a return on equity (ROE) of
18.5%. This performance is underpinned by continued franchise
growth in our banking businesses and robust earnings growth in our
insurance and asset management business.

In 1H24, the group’s client franchise health showed improvements
across several metrics. Active clients grew by 5% to 19.5 million
clients, with growth recorded in both South Africa and Africa
Regions. Digitally active retail clients in South Africa grew by 7% as
more clients transitioned to our convenient digital channels.

Our South African franchise delivered double-digit earnings growth
supported by improving credit trends. Our Africa Regions’ franchise
delivered another exceptional performance in local currency. These
outcomes are reflective of the powerful momentum in both
franchises. Africa Regions contributed 41% to group headline
earnings. The top eight contributors to Africa Regions’ headline
earnings were Angola, Ghana, Kenya, Mauritius, Mozambique,
Nigeria, Uganda and Zambia.

Standard Bank ended the current period with a strong common
equity tier 1 ratio of 13.5%. Diligent capital allocation remains a
priority. The SBG board approved an interim dividend of 744 cents
per share, up 8% period on period, which equates to an interim
dividend payout ratio of 56%.

As a leading financial institution on the continent, we embrace our
responsibility to deliver positive impact. In the first half of 2024,
the group mobilised over R21 billion of sustainable finance for our
clients. Over the two and a half years since we began recording
this data in 2022, Standard Bank has cumulatively mobilised
R127 billion in sustainable finance. This puts us well on our way to
meet our target of more than R250 billion of sustainable finance
mobilisation by the end of 2026.

Operating environment

Global macroeconomic trends in 1H24 were shaped by ongoing
uncertainty and geopolitical tensions. Global inflation declined more
slowly than expected and interest rate cuts were delayed. Many
sub-Saharan African countries faced difficulties linked to political
uncertainties and external imbalances and currencies weakened.
Idiosyncratic factors have seen inflation on diverging paths. While
East Africa recently recorded some of the lowest inflation outcomes
on the continent, West Africa has seen inflation edge higher. In
1H24, central banks increased interest rates in Angola, Kenya,
Malawi, Nigeria, Tanzania, Uganda and Zambia.

In 1H24, South Africa saw an improvement in both energy and
logistics in the period, supported by strong backing from the
private sector. Several Eskom units returned to commercial
operation alleviating the electricity supply pressures experienced in
2023. Improved supply, together with increased self-generation,
supported economic activity. Uncertainty ahead of the election
weighed on consumer and business confidence. The election in
May 2024 was deemed free and fair and the creation of the
Government of National Unity (GNU) has been viewed positively
by the market. The policy reform agenda is expected to continue,
and possibly accelerate. Inflation trended down slowly and interest
rates were kept flat.
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Overview of performance

for the six months ended 30 June 2024

The group’s products and services are grouped into i) Banking and ii) Insurance & Asset Management.

HEADLINE EARNINGS BY BUSINESS UNIT

CCY Change 1H23 FY23
% % Rm Rm

SBG Franchise 21 7 21 410 20 082 41 662
Banking 19 6 19 792 18 720 38 842
Insurance & Asset Management 46 19 1618 1362 2 820
ICBCS (40% stake) (50) (48) 596 1149 1286
Standard Bank Group 17 4 22 006 21 231 42 948
Banking

Banking headline earnings grew by 6% period on period in ZAR and Revenue

a robust 19% in constant currency. Organic growth was strong,
supported by revenue growth of 13% measured in constant
currency, off a high base in 1H23. Unless indicated otherwise,
the commentary below is based on trends in reported currency,
i.e. ZAR trends.

Loans and advances

Gross loans and advances grew by 3% period on period to

R1.7 trillion (Constant currency: 7%). A decline in the business
lending portfolio, due to lower client demand and higher early
repayments linked to elevated interest rates, was more than offset
by strong momentum in the corporate and sovereign lending
portfolio, supported by strong origination in the Energy &
Infrastructure sector. Increased competition and higher interest
rates negatively impacted demand and affordability resulting in
subdued growth in the retail portfolios. In South Africa, gross
loans and advances to customers grew by 6% to R1.2 trillion.
The Africa Regions' loans and advances to customers grew by 15%
in constant currency, but declined in ZAR.

Total provisions for credit impairments increased by 8% to

R66.8 billion. Customers continue to demonstrate resilience with
many proactively trying to find means to protect their assets and
credit records. In South Africa, inflows into early arrears have
slowed supported by customer assist programmes and collection
process enhancements. Many retail customers are part-paying and
the vast majority of the debt review customers are making the
required payments.

Provisions increased more than gross loans resulting in an increase
in total coverage from 3.8% at 31 December 2023 to 4.0% at

30 June 2024. Stage 3 loans as a percentage of the total book
increased from 5.8% to 6.2% driven by increases across all
portfolios except corporate. Stage 3 coverage remained robust at
47% at 30 June 2024.

Deposits and funding

Deposits increased by 2% period on period to R2.0 trillion
(Constant currency: 6%). In South Africa, deposits grew by 4%,
supported by growth in term deposits. In Africa Regions, deposits
grew by 17% in constant currency and over 20% in the East and
West Regions.

Net interest income grew by 7% driven by average balance sheet
growth, higher margins, and the inclusion of income on liquid
assets recorded at amortised cost.

Net interest margin increased by 10 basis points period on period
to 497 basis points. Margin expansion was driven by higher average
interest rates in South Africa, Africa Regions and International

(i.e. positive endowment), but was moderated by pricing pressure in
South Africa linked to increased competition, particularly in home
loans. Positive endowment contributed the equivalent of

R2.2 billion uplift in net interest income in 1H24 compared to
1H23. The group continues to implement its endowment hedge
programme in South Africa. The sensitivity to a 100 basis point
interest rate cut has reduced from R1.2 billion in the prior period

to RO.9 billion.

Net fee and commission revenue increased by 4% to R 15.1 billion
due to growth in the active client base, card-based commissions,
electronic banking fees, and documentation and administration
fees. In South Africa, fees increased by a pleasing 6% and in Africa
Regions, by a robust 32% in local currency.

As guided to the market previously, trading revenue was softer
against a high base in 1H23. This was driven by lower client
demand for structured foreign exchange transactions and fewer
opportunities to provide client hedging solutions relative to 1H23.
The largest contributor by product remained Fixed Income &
Currencies. Pleasingly, trading revenue in 1H24 was up on 2H23.
Bancassurance revenue increased by 16% due to growth in the
funeral policy base and a lower-than-expected claims experience in
the credit life business.

In 1H23, gains and losses on liquid assets, held at fair value, were
recorded in other gains and losses on financial instruments. These
liquid assets matured and the proceeds were reinvested in new
liquid assets which were classified as amortised cost and the
related income was recorded in net interest income in 1H24.

Assuming the R1.1 billion of income recorded in the prior period in
other gains and losses had been included in net interest income,
net interest income growth of 7% would have been 5% and
similarly, the decline in non-interest revenue of 8% would have
been 5%.
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OVERVIEW OF FINANCIAL RESULTS

Operating expenses

Disciplined cost management led to well contained cost growth
period on period. Africa Regions currency weakness dampened
ZAR cost growth period on period. Operating expenses grew by 1%
to R38.4 billion (Constant currency: 10%). Staff cost growth was
limited to 2%. The impact of annual salary increases and an
increase in skilled staff complement was largely offset by lower
performance-related incentives. Total other operating expenses
decreased by 1% period on period. A decline in professional fees,
communication, amortisation, and depreciation provided scope
for continued investment in software and technology and higher
marketing and advertising expenses to support the business.

Software, cloud and technology-related costs increased by 6%
due to contractual increases on software services, investment in
software supporting security and stability of client platforms,
and higher cloud subscription costs.

Total income growth exceeded cost growth, resulting in positive
jaws of 0.5% and an improvement in the cost-to-income ratio
to 49.7% (1H23: 49.9%).

Credit impairment

Credit impairment charges decreased by 15% to R8.0 billion.

The decline was driven by provision releases following the
successful restructure and cure of legacy corporate Stage 3 loans,
the non-recurrence of sovereign credit risk charges recorded

in the prior period, and a slowdown in new early arrears and
non-performing loans in the South Africa retail portfolios on the
back of strategic collection initiatives.

The relatively slow loan growth combined with the decline in credit
impairment charges resulted in a decline in the credit loss ratio to
92 basis points (1H23: 109 basis points), in the top half of the
group’s through-the-cycle credit loss ratio range of 70 to

100 basis points.

Central and other

This segment includes costs associated with corporate functions
and the group’s treasury and capital requirements that have not
been otherwise allocated to the business units. In 1H24, the central
headline loss amounted to RO.4 billion (1H23: loss of R1.0 billion).
The loss decreased due to an increase in net interest income driven
by higher average interest rates and a higher level of capital held at
the Centre in the current period relative to the prior period.

Insurance & Asset Management

The Insurance & Asset Management franchise headline earnings
grew by 19% to R1.6 billion and ROE improved to 15.5%.
Insurance operations earnings grew by 15% to R2.1 billion,
supported by an improved retail persistency experience, lower new
business strain, as well as a risk claims experience which remained
in line with expectations. Insurance operations new business value
of R1.6 billion was 13% higher than the prior period mainly due to
increased sales and improved margins.

Asset management operating earnings decreased by 19% to
R472 million, driven primarily by the impact of the devaluation of
the Nigerian Naira on translated 1H24 earnings. In South Africa,
STANLIB recorded growth in net external third-party funds which
supported net fees and in Nigeria, the business recorded a robust
performance in local currency.

The group further optimised the IAM capital structure. The
cumulative distributions approved, since the Liberty transaction was
announced, now amount to over R11 billion, sizeable in the context
of the R12.4 billion minority consideration in the buyout
transaction. The solvency capital requirement cover of Liberty
Group Limited and Standard Insurance Limited both remained
robust and above their respective targets.

ICBC Standard Bank Plc
ICBC Standard Bank Plc, via the group’s 40% stake, contributed
RO.6 billion to group earnings in the period (1H23: R1.1 billion),
a decline off a high base in 1H23.

Capital and liquidity

Standard Bank's common equity tier 1 ratio (including
unappropriated profits) was 13.5% as at 30 June 2024

(31 December 2023: 13.7%). The group’s Basel Ill liquidity
coverage ratio and net stable funding ratio both remained well
above the 100% regulatory requirements.
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Prospects

In July 2024, the IMF retained its forecast for global real GDP
growth of 3.2% for 2024 and 3.3% for 2025. In South Africa, in
the second six months of 2024 (2H24), inflation is expected to
continue to moderate providing scope for interest rate cuts. This,
together with ongoing policy reform and improved business and
consumer confidence, will support economic growth. (Standard
Bank Research expects a 25 basis point cut in September and in
November 2024 and a further 50 basis points of cuts in the first
half of 2025 and South African real GDP growth of 1.1% in 2024
improving to 1.8% in 2025 and above 2.0% in 2026). Across
Standard Bank’s portfolio of sub-Saharan African countries outside
of South Africa, inflation is expected to moderate, interest rates to
decline marginally, and real GDP to grow at above 4% in the short
term and closer to 5% over the medium and longer term.

Standard Bank has scale and is well diversified, growing and
resilient. In addition, the group has an unrivalled footprint with
established businesses which provides it with access to attractive
high growth markets and client segments. This positions it well to
manage uncertainty, mitigate risks, and deliver growing earnings
and attractive returns.

As noted in March 2024, the group's underlying franchise

momentum will support robust organic growth (in constant

currency) for the twelve months to 31 December 2024 (FY24).

The FY24 guidance for the group’s three core metrics is reaffirmed

and is summarised as follows:

= Banking revenue growth of low single digits in ZAR and low double
digits in constant currency;

= Banking revenue growth at or above operating expenses growth,
resulting in a flat to lower cost-to-income ratio year on year; and

= Group ROE to remain well anchored in the group’s target range of
17% to 20%.

for the six months ended 30 June 2024

Standard Bank's strong capital position, together with our
well-diversified and resilient earnings streams, provide us with both
the scope and flexibility to pay dividends and to fund the growth
opportunities our portfolio of businesses present. These include,
most notably, increased investments in our subsidiaries in Angola
and Nigeria, funding to support growth opportunities in South
Africa and the East Africa Region, and more broadly, to capture a
leading share of the client opportunities surrounding Africa’s just
energy transition.

In 2H24, we will continue to support our clients, develop our
employees, and deliver sustainable growth and increased value to
our shareholders and other stakeholders.

We are focused on delivering against our strategic priorities and
remain on track to deliver on our 2025 targets, as well as our
ambitious sustainable finance targets.

And finally, anchored by our purpose, we will grow Africa, her
businesses and her people.

The forecast financial information above is the sole responsibility
of the board and has not been reviewed and reported on by the
group's auditors.

Sim Tshabalala
Group Chief Executive Officer
15 August 2024

Nonkululeko Nyembezi
Chairman
15 August 2024
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

as at 30 June 2024

Change m 1H23 FY23

% Rm Rm

Assets
Cash and balances with central banks (17) 113 196 136 653 137 787
Derivative assets (10) 83991 92 911 97 419
Trading assets 8 349 073 324 074 316 515
Pledged assets (29) 12 595 17 823 20 210
Disposal group assets held for sale >100 5191 289 235
Financial investments 5 790 045 752 713 758 776
Receivables and other assets 3) 43 048 44 436 33482
Current and deferred tax assets 6 10 504 9931 9784
Loans and advances 3 1616936 1567577 1608 846
Reinsurance contract assets (1) 5439 5521 5422
Insurance contract assets 8 1 565 1448 1631
Interest in associates and joint ventures (1) 11 980 12 130 12173
Investment property (13) 25 370 29 292 30 444
Property, equipment and right of use assets 2) 19 511 19 878 20 298
Goodwill and other intangible assets (15) 11 872 14 003 12 723
Total assets 2 3100316 3028679 3065745
Equity and liabilities
Equity 3 280 123 272 150 276 920
Equity attributable to ordinary shareholders 4 240 648 230929 236 445
Equity attributable to other equity holders! 7 23 725 22 169 24 167
Equity attributable to non-controlling interests (17) 15 750 19 052 16 308
Liabilities 2 2820193 2756529 2788825
Derivative liabilities (16) 90 158 107 275 103 373
Trading liabilities ) 104 913 105 317 94 468
Provisions and other liabilities 6 147 656 139 052 144 594
Current and deferred tax liabilities 4 10 658 10 224 10 093
Deposits and debt funding 2 | 2018369 1975828 2001646
Financial liabilities under investment contracts 9 158 617 145 003 151 035
Insurance contract liabilities 6 258 802 243 204 251 389
Subordinated debt 1 31 020 30626 32227
Total equity and liabilities 2 3100316 3028679 3065745

1 Includes other equity holders of preference share capital and additional tier 1 capital (AT1).
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for the six months ended 30 June 2024

CONDENSED CONSOLIDATED INCOME
STATEMENT

for the six months ended 30 June 2024

cey Change 1H23! Fy23
% % Rm Rm

Net interest incomet 19 7 50 656 47 252 98 188

Non-interest revenue 4 ) 28 880 31709 62 003

Net income from Insurance & Asset Management 3) 3) 8 837 9 143 17 425

Total net income 12 0 88 373 88 104 177 616

Credit impairment charges! (10) (15) (7 980) (9 386) (16 261)
Net income before operating expenses 14 2 80 393 78 718 161 355

Operating expenses 7 1) (45 485) (46 040) (94 749)
Net income before non-trading and capital related items 24 7 34 908 32678 66 606

Non-trading and capital related items? (>100) (>100) (635) 805 1487

Share of post-tax profit from associates and joint ventures (43) (43) 786 1 380 1648

Profit before indirect taxation 20 1 35 059 34 863 69 741

Indirect taxation 32 24 (1 967) (1 584) (3373)
Profit before direct taxation 18 1) 33 092 33279 66 368

Direct taxation 17 2 (8 360) (8 188) (16 065)
Profit for the period 18 1) 24 732 25091 50 303

Attributable to ordinary shareholders 14 2) 21 487 21924 44 211

Attributable to other equity instrument holders 33 33 1041 780 1762

Attributable to non-controlling interests 50 (8) 2 204 2 387 4 330

Earnings per share

Basic earnings per ordinary share (cents) 2) 1297.4 1322.4 2 666.6

Diluted earnings per ordinary share (cents) ) 1284.8 1308.4 2 635.0

1 1H23 restated, refer to page 116 for further detail.
2 Mainly due to revaluation (losses)/gains in the investment property portfolio. For further details refer to page 15.
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CONDENSED CONSOLIDATED STATEMENT
OF OTHER COMPREHENSIVE INCOME

for the six months ended 30 June 2024

Non-controlling
Ordinary interests and

shareholders other equity

Change equity instruments
% Rm Rm
Profit for the period (1) 21 487 3245 24 732
Other comprehensive (loss)/income after tax for the period (5 005) (1431) (6 436)
Items that may be subsequently reclassified to (loss)/profit (5 193) (1431)] @ (66299
Movements in the cash flow hedging reserve (100) (100)
Movement in debt instruments measured at fair value through other
comprehensive income (OCl) 124 22 146
Exchange difference on translating foreign operations (5 241) (1 453) (6 694)
Net change on hedges of net investments in foreign operations 24 24 o
Items that may not be subsequently reclassified to profit 188 188
Total comprehensive income for the period 16 482 1814 18 296
Attributable to ordinary shareholders 16 482 16 482
Attributable to other equity holders 1041 1041
Attributable to non-controlling interests 773 773
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for the six months ended 30 June 2024

1H23

Fy23

Non-controlling

Non-controlling

Ordinary interests and Ordinary interests and
shareholders’ other equity Total shareholders’ other equity Total
equity instruments equity equity instruments equity
Rm Rm Rm Rm Rm Rm
21924 3167 25 091 44 211 6 092 50 303
835 (2 454) (1619) (4 338) (3827) (8 165)
""""" 727 (2 454) (1727) (4439 (3827) (8 266)
(46) (46) 802 802 |
71 56 127 160 69 229
741 (2 510) (1769) (5 406) (3 896) (9 302)
""""" (39) (39) I 5 ¢
108 108 101 101
22 759 713 23472 39873 2 265 42 138
22 759 22 759 39 873 39 873
780 780 1762 1762
(67) (67) 503 503
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CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

for the six months ended 30 June 2024

Foreign
Ordinary share currency
capital and Treasury translation Retained Other
premium shares reserve earnings reserves
Rm Rm Rm Rm Rm
1H24
Balance at 1 January 2024 27 106 (2 982) (10 122) 211 691 10 752
Net movement in issued equity (491)
Increase in statutory credit risk reserve (554) 554
Equity movements relating to share-based payments 151 715
Total comprehensive income for the period (5 241) 21 515 208
Dividends paid (12 284)
Other equity movements (503) 133
Balance at 30 June 2024 26 615 (3 485) (15 363) 220 652 12 229
1H23
Balance at 1 January 2023 27 509 (3461) (4 716) 190 582 8 283
Net movement in issued equity (398)
Increase in statutory credit risk reserve (436) 436
Transactions with non-controlling shareholders 12
Equity movements relating to share-based payments (784) 1217
Hyperinflation adjustments 483
Total comprehensive income for the period 741 22 006 12
Dividends paid (11 598)
Other equity movements 695 1022 (676)
Balance at 30 June 2023 27 111 (2 766) (3975) 201 287 9272
FY23
Balance at 1 January 2023 27 509 (3 461) (4716) 190 582 8 283
Net movement in issued equity (403)
Increase in statutory credit risk reserve (795) 795
Transactions with non-controlling shareholders 484
Equity movements relating to share-based payments (65) 586
Hyperinflation adjustments 641
Total comprehensive income for the period (5 406) 44 191 1088
Dividends paid (23 161)
Other equity movements 479 (186)
Balance at 31 December 2023 27 106 (2 982) (10 122) 211 691 10 752

All balances are stated net of applicable tax.



Ordinary

shareholders’
equity
Rm

Other equity
instruments
holders

Rm

Non-
controlling
interest
Rm
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236 445 24167 16 308 276 920
(491) (442) (933)
866 866

16 482 1041 773 18 296

(12 284) (1 041) (1 167) (14 492)
(370) (164) (534)

240 648 23725 15 750 280 123

218 197 19 667 21002 258 866
(398) 2502 2104

12 (23) 1)

433 2 435
483 3) 480

22 759 780 (67) 23 472
(11 598) (780) (1 842) (14 220)
1041 17) 1024

230 929 22 169 19 052 272 150

218197 19 667 21002 258 866
(403) 4 500 4097
484 (2 525) (2 041)
521 521
641 1 642

39873 1762 503 42138

(23 161) (1762) (2 472) (27 395)
293 (201) 92

236 445 24 167 16 308 276 920
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BANKING INCOME STATEMENT

CCY Change 1H23 FY23
% % Rm Rm
Net interest incomet 19 7 50 425 46 946 97 495
Non-interest revenue 2 ) 26 926 29 340 57 746
Net fee and commission revenue 12 4 15 148 14 624 30 825
Trading revenue (1) (16) 9 791 11 669 20 532
Other revenue (16) (28) 304 420 1241
Other gains and losses on financial instruments (75) (75) 371 1494 2728
Insurance inter-BU attribution? 16 16 1312 1133 2420
Total income 13 1 77 351 76 286 155 241
Credit impairment chargest (10) (15) (7 979) (9 389) (16 262)
Loans and advances ) (11) (7 796) (8 805) (16 239)
Financial investments (85) (84) (85) (535) 154
Letters of credit, guarantees and other >100 100 (98) (49) (177)
Net income before operating expenses 16 69 372 66 897 138 979
Operating expenses 10 1 (38 406) (38 080) (79 775)
Staff costs 8 2 (22 305) (21 802) (46 048)
Other operating expenses 13 (1) (16 101) (16 278) (33727)
Net income before capital items and equity accounted earnings 24 7 30 966 28 817 59 204
Non-trading and capital related items3 (>100) (>100) (635) 804 1520
Net income before equity accounting earnings 18 2 30 331 29 621 60 724
Share of post-tax profits from associates and joint ventures (19) (19) 175 215 338
Profit before indirect taxation 18 2 30 506 29 836 61 062
Indirect taxation 18 9 (1 541) (1413) (2967)
Profit before direct taxation 18 2 28 965 28 423 58 095
Direct taxation 22 7 (6 784) (6 311) (12 720)
Profit for the period 17 0 22 181 22 112 45 375
Attributable to preference shareholders 24 24 (242) (195) (419)
Attributable to additional tier 1 capital noteholders 37 37 (798) (584) (1342)
Attributable to non-controlling interests 57 3) (1 .867) (1922) (3476)
Attributable to ordinary shareholders 12 (1) 19 274 19411 40 138
Headline adjustable items (>100) (>100) 518 (691) (1 296)
Banking headline earnings 19 6 19 792 18 720 38 842
RECONCILIATION TO STANDARD BANK GROUP HEADLINE EARNINGS
CCY Change 1H23 FY23
% % Rm Rm
Standard Bank Group Franchise 21 7 21 410 20 082 41 662
Banking 19 6 19 792 18 720 38 842
Insurance & Asset Management 46 19 1618 1362 2 820
ICBCS (50) (48) 596 1149 1286
Standard Bank Group headline earnings 17 4 22 006 21231 42 948

1 1H23 restated, refer to page 116 for further detail.
2 Share of profit between product houses and distribution network.
3 Mainly due to revaluation (losses)/gains in the investment property portfolio. For further details refer to page 15.
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HEADLINE EARNINGS

Headline earnings
CAGR (1H19 - 1H24): 10%

Rm
45 000

36 000
27 000
18 000
9000 I
0 FY19 FY20 Fy21 Fy22 FY23

B 13361 7541 11477 15691 21231 22006

B 14846 8404 13544 18162 21717

B First half
W Second half

RECONCILIATION OF GROUP HEADLINE EARNINGS TO PROFIT FOR THE PERIOD

1H23 Fy23
NCI NCI
and and
Tax!  other? Gross Tax! other? Net Net3
Rm Rm Rm Rm Rm Rm Rm

Standard Bank Group headline earnings® 33727 (8483) (3238)| 22006 32474 (8082) (3161)| 21231 | 42948
Headline adjustable items (635) 123 (7) (519) 805 (106) (6) 693 1263
IAS 16 - Gains on sale of property and

equipment 11 2) (7) 2 38 ) ®) 23 12
IAS 16 — Compensation from third parties

for assets that were impaired 17
IAS 16/1AS 36 — Property and equipment

written off (23) 6 aa7)
IAS 27/1AS 28 — Gains on disposal of

businesses 30
IAS 28/1AS 36 — Impairment of associate (90) 19 (71) (25) 7 (18) (45)
IAS 36 — Impairment of goodwill (6) 1 (5)
IAS 40 - Fair value (losses)/gains on

investment property (527) 99 (428) 792 (104) 688 1264
IFRS 5 — Remeasurement of disposal group

assets held for sale (15)
Profit for the period 33092 (8360) (3245)| 21487 33279 (8188) (3167)| 21924 | 44211

-

Direct taxation.

w N

Non-controlling interests and other equity instrument holders.
The FY23 total headline adjustable items had a tax impact of R217 million and NCI and other amounted to R7 million, for details of the gross and net profit for the period and total tax

refer to the group’s condensed consolidated income statement.

I

time to time.

Headline earnings are based on the requirements as set out in the circular titled Headline earnings, issued by the South African Institute of Chartered Accountants, as amended from
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HEADLINE EARNINGS AND DIVIDEND

PER SHARE

Headline earnings per share
CAGR (1H19 - 1H24): 10%

Cents

Dividend per share and payout ratio
CAGR (1H19 - 1H24): 10%

Cents

%

2800 1600 - 60
] —
2240 1280 48
1680 960 36
1120 640 24
560 320 12
0 { ] 0
FY19 FY20 FY21 FY22 FY23 FY19 FY20 FY21 FY22 FY23
| 837 474 721 956 1281 1329 | 454 0 360 515 690 744
] 930 529 852 1094 1309 ] 540 240 511 691 733
_ -m- 54 0 50 54 54 56
B First half
W Second half B Dividend per share — interim
M Dividend per share — final
-~ Dividend payout ratio — first half
Change
% 1H23 Fy23
Headline earnings Rm 4 22 006 21 231 42 948
Headline EPS cents 4 1329 1281 2590
Basic EPS cents ) 1297 1322 2 667
Total dividend per share cents 8 744 690 1423
Interim cents 8 744 690 690
Final cents 733
Dividend cover - based on headline EPS times 1.8 1.9 1.8
Dividend payout ratio — based on headline EPS % 56 54 55
MOVEMENT IN THE NUMBER OF ORDINARY AND WEIGHTED AVERAGE SHARES ISSUED
1H23 FY23
Issued  Weighted Issued  Weighted Issued  Weighted
T LT R T LI number of  number of number of  number of
shares shares shares shares shares shares
000 '000 ‘000 ‘000 ‘000 ‘000
Beginning of the period — IFRS shares 1657075 1657075 1656553 1656553 1656553 1656553
Shares in issue 1675776 1675776 1678325 1678325 1678325 1678325
Deemed treasury shares (18 701) (18 701) (21772) (21772) (21772) (21772)
Shares issued 60 30 240 110 240 175
Shares bought back (2 760) (197) (2767) (1116) (2 789) (1951)
Movement in deemed treasury shares (2 035) (697) 4036 2294 3071 3196
Share exposures held to facilitate client trading activities 2 601 1319 9 200 5437 3624 6 378
Share exposures held to hedge the group’s equity
compensation plans (4 636) (2 016) (5164) (3143) (553) (3182
End of the period - IFRS shares 1652340 1656211 1658062 1657841 1657075 1657973
Shares in issue 1673076 1675609 1675798 1677319 1675776 1676549
Deemed treasury shares (20 736) (19 398) (17 736) (19 478) (18 701) (18 576)
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DILUTED HEADLINE EARNINGS PER SHARE

Diluted headline earnings per share
CAGR (1H19 - 1H24): 10%

Cents
2 600

2080

1560

1040
520 I

0

FY19 FY20 Fy21 Fy22 Fy23

] 829 472 717 950 1267 1316
] 928 528 848 1086 1293

B First half
B Second half

Change 1H23 FY23

% cents cents

Diluted headline earnings per share (EPS) 4 1 316 1267 2 560

Diluted EPS 2) 1285 1308 2635
DILUTED WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES ISSUED

Change 1H24 1H23 FY23

% '000 ‘000 ‘000

Weighted average shares (O) 1656211 1657841 1657973

Dilution from equity compensation plans ) 16 162 17 827 19 887

Equity growth scheme 29 485 377 511

Deferred bonus scheme and long-term incentive plans (10) 15 677 17 450 19 376

Diluted weighted average shares ©O) 1672373 1675668 1677 860
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STATEMENT OF FINANCIAL POSITION

for the six months ended 30 June 2024

Banking Insurance & Asset Management
m 1H23 FY23 Change 1H23 FY23
% Rm Rm % Rm Rm Rm
Assets
Cash and balances with central banks 17) 113 127 136 594 137 719 17 69 59 68
Derivative assets 9) 75 281 82821 87 754 (14) 8710 10 090 9 665
Trading assets 9 348 686 321 184 315 360 (87) 387 2 890 1155
Pledged assets (43) 9 510 16 787 16 091 >100 3 085 1036 4119
Disposal of group assets held for sale 100 1 2 >100 5190 289 233
Financial investments 0 320 868 320119 312 532 8 469 177 432594 446244
Receivables and other assets 3) 35912 37 194 26 432 1) 7 136 7 242 7 050
Current and deferred tax assets 5 10 082 9561 9424 14 422 370 360
Loans and advances 3 1615826 1564841 1607948 (59) 1110 2736 898
Reinsurance contract assets 1) 5439 5521 5422
Insurance contract assets 8 1 565 1448 1631
Interest in associates and joint ventures (25) 2 372 3181 2 599 >100 930 243 922
Investment property 23 1200 977 1744 (15) 24170 28 315 28 700
Property, equipment and right of use asset (1) 17 155 17 399 17 909 5) 2 356 2479 2 389
Goodwill and other intangible assets 17) 11 038 13 305 11 907 19 834 698 816
Total