@

LIBERTY

In it with you

Liberty Holdings Limited

group of companies (Liberty)

GovernanceatLiberty

for the year ended 31 December

2024




G1

Governance at Liberty

Effective corporate governance within an ethical environment creates and
preserves value for all stakeholders.

R600m of synergies have been
realised since Liberty became
a wholly owned subsidiary of
Standard Bank

Enhancing our
understanding of risks

——

Standard Insurance Limited
was successfully integrated
into Liberty Group Limited

Balancingupsidereturn
opportunities with the
cost of risk

Heightened focus on climate
change, ESG targets and
diversity, equity and inclusion

Allocating financial
capital and resources to
value-creatingactivities

Liberty’s governance structures and processes
create value for all stakeholders by

N\

N

Building legitimacy
through ethical
leadership

Protecting the Liberty
brand and reputation
through responsible
behaviour

Adopting an inclusive
approach to business
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Governance structures at Liberty

Theboardappliesresponsiblegovernanceinmanagingthebusinesswithintheapprovedriskappetitethroughvariouscommitteesandsubsidiary
boards. The boards and standing committees depicted below are appointed under the guidance of the directors’ affairs committee:

Standard Insurance

board*

STANLIB board

Liberty Two
Degrees board

Liberty Kenya
Holdings board*

Remuneration
committee
Remco

Liberty audit
and actuarial
committee

Directors' affairs
committee

Liberty risk
committee

Social, ethics and
sustainability
committee

. Liberty property
leert.y T investment
committee .
committee

@ @

®

. S

Liberty actuarial
committee

« Other subsidiary boards

- Subsidiary internal review committees

(where appointed)

Significant
transactions
committee

@

Executive committee (Exco)

|AM risk oversight
committee

Actuarial control
committee

IAM compliance
committee

IAM
balance sheet
management

committee

Asset liability
committee

IAM reinsurance,
underwriting and
claims committee

Illiquid and
large exposures
committee

IAM customer
experience
and fairness
committee

People, social,
ethics and
transformation
committee

IAM product
approval
committee

Transaction Technology

Property
and operations
committee

review
committee

clearance
committee

[
O
®
®
®

Board

Board committees which include
independent members

Subsidiary boards and committees
Managementoversightcommittees

Management committees

ListedsubsidiaryLibertyKenyaHoldingsPLC
and short-term insurance business
Standard Insurance Limited operate
their own governance structures and
processes which conform with Liberty’s
governancestandardsandrelevantlistings
requirements.
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Governance at Liberty (continued)

Liberty’s governance structures and processes provide sound and prudent management and
oversight of the group’s businesses in the interests of clients, shareholders and other stakeholders.

The structures and processes support and enhance the ability of those responsible for the
governance of Liberty (the board, senior management and heads of key functions) to manage
Liberty’s business effectively.

Statement of compliance

The board subscribes to compliance
withapplicablelawsandregulationsin
the jurisdictions in which it operates.
The board has embraced King IV™
and, as recommended, has provided
a narrative-based report, referencing
each of the King IV™ principles and an
explanationofthepracticesemployed
to apply the principles.

@ Available on the Liberty website

During the year, King IV™ was applied in its entirety.

During 2024, Liberty was compliantin all material respects with the
requirements of the Companies Act, 71 of 2008, the Companies Act
Regulations,thelnsuranceAct,Prudential AuthorityGovernanceand
Operational StandardsforInsurersand the Listings Requirements of
the JSE Limited.

TheSESChasfulfilleditsmandateasprescribed bythe Regulationsto
the Companies Act and there are no instances of material
non-compliance to disclose.

The board delegates responsibility
for compliance to the chief
executive and monitors this through
the compliance control function.

During2023Libertyanditssubsidiariesbecamepartofthelnsurance
and Asset Management (IAM) business unit of Standard Bank and
thus management committees were retitled toinclude reference to
IAMandboardcommitteeswereretitledtoincludespecificreference
toLiberty.ThelAM managementcommittees provide oversightand
report to the Liberty board committees as well as the IAM business
unit.

Complyingwithallapplicablelegislation, regulations,standardsand
codes is integral to Liberty’s culture and imperative to achieving
Liberty’s strategy.

The IAM compliance committee (ICC) assesses the impact of
proposedlegislationandregulation,andanyothermaterialregulatory
issues are escalated to the IAM risk oversight committee (IROC) and
thereafter the Liberty Audit and Actuarial Committee (LAAC).

During 2024, no material breaches were identified that require
separate disclosure.

Statement of going concern

The boards of Liberty Holdings Ltd (LHL) and Liberty
Group Limited (LGL) concluded and expressed in
their responsibility statements in the 2024 annual
financial statements that both LHL and LGL are a
going concern.
|

Board accountability and delegation

The board is ultimately accountable for the effective governance
of Liberty. It is the responsibility of the board to ensure that clearly
definedrolesandresponsibilitiesforitsvariouscommittees,subsidiary
boards, the chiefexecutive (supported by the|AM Stratcowhichalso
acts as the Liberty Exco) and key functions are in place.

The board is satisfied that all the Liberty entities have operated in
conformity with their Memorandums of Incorporation.

™  CopyrightandtrademarksareownedbythelnstituteofDirectorsinSouthern AfricaNPCandallofitsrightsarereserved.
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The board of directors

The board acknowledges its responsibility for the effective
governance of Liberty and ultimate control of Liberty’s various
businesses, as well as providing clear strategic direction.

The board directs the Liberty group of companies and provides an
independentreviewonallissuesofstrategy, performance, resources
and standards of conduct, either directly or through its committees.
The board meets on a quarterly basis and holds an annual strategy
meeting. Additional meetings are arranged when necessary.

The company has a unitary board structure consisting of eight
directors. The directors are drawn from diverse backgrounds and
bring a wide range of experience, insight and professional skills
to the board.

Their particulars are set out on page G5.

Theappointmentof executive directorsisapproved by the board on
the recommendation of the DAC. At 31 December 2024 there was
one executive director, being Yuresh Maharaj.

Members of the board have regular contact with the other senior
executive managementthrough theirinvited participationin board
and board committee meetings, in addition to other requested or
scheduled briefing sessions.

Board mandate

Theboardoperatesintermsofamandatethatincludesthefollowing
key terms of reference:

Ensure the sustainability of the Liberty group of companies
including the annual performance review of the material
sustainability issues.

Provide effective leadership based on an ethical foundation.

Approve Liberty’s objectives, strategies and plans for achieving
those objectives.

Review the corporate governance process periodically including
IT governance and assess achievement against objectives.

Ensure that an effective governance framework is adopted and
implemented in the Liberty group of companies and regularly
monitor and evaluate the adequacy and effectiveness of the
framework.

Review board and board committee mandates and approve
recommended changes.

Delegate to the chief executive or any director holding any
executive office or any senior executive any of the powers,
authoritiesanddiscretionsvestedintheboard,includingthepower
ofsub-delegation.Similarly,delegatesuchpowers,authoritiesand
discretions to any committee and subsidiary company board as
may be created from time to time.

Approve major changes to Liberty’s policies on key issues such as
risk management and the governance thereof, sustainability,
IT governance, ethics and transformation.

Approve Liberty’s remuneration policy.

Evaluate and approve, where appropriate, the remuneration to
be paid to non-executive directors for board and committee

membership basedonrecommendations made bythe Remco, for
ultimateapprovalbytheshareholderattheannualgeneralmeeting.

Ensure that the chairman, directors and members of committees
have adequate skills and knowledge to perform their functions
and fulfil their responsibilities in terms of the fitand proper policy
requirements.

Approve capital funding for Liberty and its subsidiaries.

Consider and approve significant capital expenditure
recommended by the Exco ensuring that such expenditure
is within the limits imposed by the delegation of authority.

Ensure that an adequate budget and planning process exists,
approve annual budgets for Liberty, ensure that performance is
measured against approved budgets and plans.

Approve the delegation of authority for capital expenditure.

Approve significant acquisitions, mergers, take-overs, disposals
of operating companies, equity investments and new strategic
alliances by Liberty.

Takeresponsibilityforsystemsoffinancial,operationalandinternal
controls, the adequacy and review of which is delegated to
committees,withtheboardensuringthatreportingontheseissues
is adequate.

Consider and approve any significant changes proposed in
accounting policy or practice as recommended by the LAAC.

Review and approve management’s valuation of unlisted
investments as recommended by the LAAC.

Consider and approve the company annual financial statements,
dividend announcements and notices to shareholders, consider
andagreethebasisforconsideringtheLibertygroupofcompanies
to be a going concern as per the recommendation of the LAAC.
Ensure the integrity of external and statutory reporting to the
Prudential Authority.

Ensure that an effective risk management process exists and is
maintained throughout the Liberty group of companies.
Ensure that reporting to the board on regulatory compliance is
comprehensive.

Ensure compliance with the Principles and Practices of Financial
Management and review the annual report from the LAC on
the committee’s work regarding the discretionary participation
business.

EnsurebalancedreportingtostakeholdersonLiberty’spositionand
thatsuchreportingisdoneinamannerthatcanbeunderstood by
stakeholders.

Review non-financial matters which have not been specifically
delegated to a committee of the board.

Ensurethatthediversedisputeresolutionmechanismsthroughout
the Liberty address the needs of all stakeholders.

Formulate Liberty’s dividend policy.

Ensure that conflicts ofinterest with the Standard Bank Group are
appropriately recognised and managed.

Liberty Holdings Limited Governance at Liberty 2024
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Governance at Liberty (continued)

Board of directors at 31 December 2024
The duties of individual board members include:

Yunus Suleman ©”
NON-EXECUTIVE CHAIRMAN
from 6 August 2024
Appointed: 2015

(appointed as chairman on
10 March 2022)

Areas of expertise and contribution:
Accounting, auditing, financial services,
financial reporting and governance.

David Hodnett
NON-EXECUTIVE DIRECTOR
Appointed: 2023

SESC g«

Areas of expertise and contribution:
Banking, financial services,governance,
insurance, marketing, risk and
sub-Saharan Africa.

2

Yuresh Maharaj “”

CHIEF EXECUTIVE OFFICER
Appointed: 2018

(appointed as chief executive officer
on 10 March 2022)

LRC

Areas of expertise and contribution:
Accounting, auditing, financial services,
financialreporting,insurance,governance
and remuneration.

Simon Ridley ©°
INDEPENDENT DIRECTOR
Appointed: 2018

LRC ‘ LAC ‘ STC ‘ LITC ‘ REMCO ‘

Areas of expertise and contribution:
Financial services, governance,
information technology, insurance,
remuneration, risk, strategy and
sub-Saharan Africa.

Nick Criticos ©®
LEAD INDEPENDENT DIRECTOR
from 7 November 2024

Appointed: 2019

[AXel REMCO LPIC

Areas of expertise and contribution:
Insurance,governance,financialservices,
asset management, actuarial, risk,
strategy, remuneration and property.

Carol Roskruge 2
INDEPENDENT DIRECTOR
Appointed: 2016

Areas of expertise and contribution:
Financial services, governance, human
resources, strategy, sustainability and

transformation.

Nooraya Khan ©
INDEPENDENT DIRECTOR
Appointed: 2017

‘ SESC ‘ LAAC REMCO‘ DAC ‘ LITC ‘ LPIC ‘

Areas of expertise and contribution:
Accounting, auditing, financial
structuring, governance, private equity
and venture capital and risk.

Howard Walker ©3
INDEPENDENT DIRECTOR
Appointed: 2018

Areas of expertise and contribution:
Financial services, actuarial science,
investments, asset and liability
management, insurance and risk and
governance.
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REMCO Remur?eration LAAC
committee
SESC Socia'l, ethiFs and
sustainability

committee

Board demographics

M Blackfemale
Black male
B White male

Independent non-executive director

Non-independent director

Liberty audit and
actuarial committee

Liberty information
technology
committee

LAC | Libertyactuarialcommittee LRC

ThelACisa

Independence

Lpic | Liberty property

investment committee

of the LAAC

committee

Age

M Independent directors

Executive directors

B Non-executive directors
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Liberty risk committee

DAC Directorsaffairscommittee

sTc | Significant transactions - Committee chairman

Tenure of non-executive directors

40-49 years W O-3years

3-6years
50-59 years OG-Sy
60 - 69 years



Board meetings

Fourscheduledboardmeetingswereheldduring2024andaone-day
strategysessionwasheldin August2024.Fourdirectors’information
sessions were held during the board cycles. Three additional board
meetingswereheldduringtheyeartodiscussvariousoperationalrisk
issues thathad arisen.Inaddition, ajoint meeting with the directors
of Liberty and STANLIB was held to discuss the outcome of a legal
matter.

After the November 2024 board meeting the board met with
representatives of the Prudential Authority.

Inadditiontothescheduledboardmeetings,thechairmanholdsone-
on-onemeetingswiththeotherdirectorstoencourageafreeflow of
information and the sharing of any concerns.

Independence

The executive element of the board is balanced by a strong group
of independent directors so that no individual or small group of
individuals can dominate the board’s decision-making, ensuring
thatall stakeholders’interests are protected. In addition, the board’s
independencefromthedailyexecutivemanagementteamisensured
by adhering to several key principles, including:

The roles of chairman and chief executive are separate.

Five of the eight directors are independent non-executive directors

in terms of the Companies Act and as defined by King IV™ at
31 December 2024.

The chairman of the board is no longer considered independent
as he has served more than nine years on the board and thus
NickCriticoshasbeenappointedastheleadindependentdirector.

Non-executivedirectorsdonotholdservicecontractswithLiberty.

Alldirectorshaveaccesstotheadviceandservicesofthecompany
secretary and are entitled, in terms of an agreed policy and after
consultationwiththechairman,toseekindependent, professional
adviceontheaffairs of Liberty.The costof thisadvice willbe borne
byLiberty.Nodirectorobtainedindependent professionaladvice
on the affairs of Liberty during 2024.

Closed sessions

After every board meeting, non-executive directors meet without
management presentin closed sessions led by the chairman.These
sessions commence with the chief executive and key executive
management present to answer questions or raise any matters
necessary. Management then leave the meeting to enable the
non-executives to continue their deliberations.

The primary objective of these sessions is to provide non-executive
directors with an opportunity to test thoughts and insights among
peers. The chairman, as the primary link between the board and
executivemanagement, providesfeedbackfromtheclosedsessions
to the chief executive.

Conflicts of interest and other commitments

In terms of the Companies Act, if a director has a personal financial
interest in, or knows that a related person has a personal financial
interest in any matter related to Liberty, the director is obliged to
disclose the interest and its general nature, recuse him/herself and
not take part in considering the matter.

The board is aware of the other commitments of its directors and is
satisfied that all directors allocate sufficient time to enable them to
discharge their responsibilities effectively. The company secretary
maintains a register of directors’ interests, which is tabled to the
board annually and any changes are submitted to the board as they
occur. Liberty complies with the conflict of interest provisions of the
Companies Act.

Code of ethics

Liberty understands that when there is trust, business and society
flourish. The board subscribes to the highest levels of ethics and
integrity in conducting Liberty’s business and in dealing with
stakeholders.AllLibertyemployeesandrepresentativesareexpected
toactinamannerthatreflectsthe company’svalues, buildstrustand
inspires confidence in the brand. The board has approved a formal
Code of Ethics that prescribes Liberty’s approach to business ethics
and its obligations to clients, advisers, shareholders, employees,
representatives, suppliers, the public and the authorities.

The SESC is responsible for governance and oversight of Liberty’s
ethical culture. The chief executive, Yuresh Maharaj, is the Ethics
ChampionforLibertyandasuitablyqualified ethicsofficerisinplace.

Diversity policy

Liberty'sdiversitypolicyarticulatesLiberty’sapproachregardingthe
promotionofdiversityonitsboardsofdirectors,inlinewithKingIV™.
Inaddition,theboardisactivelytryingtomaintainthe percentage of
female representation on the board above 30%.

Inexecutingitsmandaterelatingtodirectorappointments,the DAC:

Annually reviews the composition of the board considering the
balanceofskills,experience,background,culture,raceandgender
of the board.

Continuously evaluates the progress and effect of effortsmadein
promoting diversity on the board.

Evaluatesthecriteriafornominationandappointmentofdirectors
to the Liberty boards.

Board evaluation

Every year the profile of the board is evaluated by the DAC to obtain
anoverallviewoftheskillsacrosstheboard,identify possiblegapsand
make recommendations to the board should this be necessary.

Theperformanceoftheboardanditsstandingcommitteesisevaluated
periodically against their respective mandates and the results are
collatedbythecompanysecretaryandcommunicatedtothechairmen
ofthe board committees for appropriate action. This feedbackis also
consideredbythechairmanoftheboardinhismeetingswiththeother
non-executivedirectorstoensurethatany concernsregardingboard
processes or capabilities are addressed.

An internal evaluation of the board and committees was prepared
during2024andwascompletedbytheboardinearly2025.Theresults
were presented to the DAC and the board during the March 2025
round of meetings.

Liberty Holdings Limited Governance at Liberty 2024
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Governance at Liberty (continued)

Re-election of directors

In accordance with the Memorandum of Incorporation of Liberty
Holdings Limited (LHL), non-executive directors are subject to
retirement by rotation and re-election by shareholders at least
once every three years. At the AGM in June 2024, Simon Ridley and
Carol Roskruge were re-elected. At the AGM in June 2025 Howard
WalkerandNickCriticoswillbeupforrotation,and,beingeligible,will
be standing for re-election.

Induction of new directors and ongoing
information updates

A comprehensive induction programme has been developed and
is in place for new directors to ensure they are adequately briefed
and have therequisite knowledge of Liberty’s structure, operations,
policiesandindustry-relatedissues,toenablethemtofulfiltheirduties
and responsibilities. The induction includes an opportunity for the
directorstomeetwithexecutivemanagementofthevariousbusiness
lines.The company secretaryis responsible forthe administration of
the induction programme.

Inaddition,one-on-onemeetingsarescheduledwithmanagementin
keypositionstoprovidebriefingsregardingcomplexindustryspecific
issues.

New directors are provided with details of all applicable legislation,
the company’s Memorandum of Incorporation, board minutes,
relevant mandates and documentation setting out their duties and
responsibilities as directors.

Directors also participate in information sessions which are held
periodicallythroughouttheyeartoassistin keepingthemabreast of
economic,regulatoryandindustrytrendsandprovidetrainingonany
other relevant matters should this be required.

Boards of directors of subsidiary companies

Apart from Liberty Group Limited, whose board of directors is the
same as that of LHL, all other subsidiaries have their own boards
of directors. The DAC considers the appointment of directors on
all material or significant boards while the chief executive appoints
the Liberty representative directors to the boards of smaller
subsidiarycompanies.Theroleoftheseboardsinvolvesparticipating
in discussions on, and maintaining strategic direction and policy,
operational performance, approval of major capital expenditure,
consideration of significant financial matters, risk management,
compliance, succession planning and any other matters that do or
may impact materially on the subsidiary companies’ activities.

LGLisawholly-ownedsubsidiaryofLHLandisLiberty’sSouth African
licencedlifeinsurance entity. Fromamateriality perspective, mostof
Liberty’s business and associated risks reside in this licenced entity.
Consequently, the boards and standing committees of LHL and LGL
areconstitutedwiththesamedirectorsandfunctionasanintegrated
unit. Both boards have the same chairman, chief executive and
non-executivedirectors.Theboard meetingsofthesecompaniesare
combinedmeetings,resultinginimprovedefficiencyandinformation
sharing.

Liberty Holdings Limited Governance at Liberty 2024

STANLIB is Liberty’s wholly-owned asset manager. Due to the
importance of governance over investors' funds managed and
administered by Liberty, its board includes four non-executive
directors. These directors are Nick Criticos, Simon Ridley who was
appointed on 8 July 2024, Yunus Suleman and Howard Walker.
These directors are also members of the LHL and LGL boards

so are therefore non-executive directors on the STANLIB board.
Derrick Msibi is the chief executive of STANLIB. David Munro
resigned as the non-executive chairman after the board meetingon
13 November 2024 and Nick Criticos was appointed in his stead.

Postthe buy outof minority shareholders,and subsequentdelisting
of Liberty Two Degrees, Liberty held 100% of Liberty Two Degrees
at 31 December 2023. At the first board meeting after the delisting,
all directors except Nick Criticos (non-executive chairman), Amelia
Beattie(chiefexecutive)andBarbaraMakhubedu (financial director)
resigned from the board.

Liberty holds 73.47% of LKH, which is listed on the Nairobi Stock
Exchange. LKH conducts Liberty’s life insurance operation in Kenya
andistheholdingcompanyforLiberty’snon-lifeinsurancebusinesses
in East Africa. The directors of the board are Philip Odera (chairman),
Peter Gethi (independent), Catherine Mitchem (independent),
RachelMbai(independent),RajeshShah(independent),JeffHubbard
(non-executive), Mike du Toit (non-executive) and Kieran Godden
(executive).

SILis Liberty’s wholly owned short term insurance business. In line
with the requirements of the Prudential Authority, the majority
of the board members are independent. The non-executive
chairman is Howard Walker, a member of the LHL and LGL boards.
The independent directors are Zameera Ali, Costa Economou,
Tantaswa Fubu and Prins Mhlanga. Johan van Greuning is the
chief executive of SIL.

Share dealing by directors, prescribed officers
and senior personnel

Liberty has a code of conduct relating to share dealing by directors,
prescribed officers and other parties who have comprehensive
knowledge of the group’s affairs. The code imposes closed periods
to prohibit dealing in Standard Bank Group securities before the
announcement of mid-year and year-end financial results or during
any other period considered price sensitive. This complies with the
requirements of the Financial Markets Act of 2012, Chapter X, and
the JSE Listings Requirements in respect of dealings by directors.
The company secretary undertakes the administration required to
ensure compliance with this code, under the direction of the chief
executive. The code also restricts dealings by directors and other
conflictedpartiesinanycompany’ssecuritiesthatmaybeaffectedby
atransactionorproposedtransactioninvolving Standard Bank, LHL,
any group subsidiary or associated company.

Political party contributions

No contributions were made by Liberty to any political party
during 2024.



The company secretary

The company secretary, currently Jill Parratt, is required to provide the directors of the company, collectively and individually, with guidance
ontheirduties, responsibilities and powers. Sheis also required to ensure that all directors are aware of legislation relevant to, or affecting, the
companyandtoreportatany meetings of the shareholders of Liberty or of the company’s directors any failure to comply with such legislation.

Thecompanysecretaryisrequiredtoensurethatminutesofallshareholders’'meetings,directors’'meetings,andthemeetingsofanycommittees
of the board are properly recorded and that all required returns are lodged in accordance with the requirements of the Companies Act.

Theboardofdirectorshasconsideredandhassatisfieditselfthatthe companysecretaryiscompetent,appropriately qualifiedand experienced

to fulfil her role as company secretary of Liberty and its subsidiaries. Furthermore, the board is satisfied that the company secretary maintains an

arm’s-length relationship with the board of directors. The company secretary is not a director of the company.

Liberty Holdings Limited Governance at Liberty 2024
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Governance at Liberty (continued)

Board committees

Thefollowingstandingcommitteesoftheboardwereinplaceduring2024.Thefunctionsandresponsibilitiesofeachofthesecommitteesaredocumented
andgovernedbyapproved mandateshighlightingtheterms ofreference ofthe committees,as wellastheauthority delegated tothe committees by the
board. During the year the mandates were refreshed to reflect the change in name. Each committee is satisfied that it has fulfilled its responsibilities in

accordance with its terms of reference for the reporting period.

Responsible for formulating remuneration strategies
and policies for approval by the board, and for
monitoring the implementation of such policies.

Membership at 31 December

Independent directors

Non-executive director

Sixmeetingswereheldduring2024.Threewereregularmeetingsand
otherthreewere adhocmeetingsheldtodiscusstheexecutiveshare
scheme.Thechiefexecutiveaswellasthehead of peopleandculture
andthechieffinancial officerattendtheRemcomeetings, butrecuse
themselves when appropriate.

STANLIB short-term incentive changes — work continued to
enable alignment of the asset management business to Liberty’s
performance, stronger focus on investment performance and a
more structured profit pool mechanism.

Harmonisation of pay and benefits within the greater Standard
Bank construct.

Revision of the financial targets relating to incentive schemes to
ensure alignment with Standard Bank.
Reviewofpaylevelsalignedtothenewstructureandcapabilitiesto

becreatedinthelnsuranceand AssetManagement(IAM)business
unit structure.

Further embedment of STANLIB profit pool mechanism to drive
investments and earning performance.

Roll-out of the Standard Bank incentive scheme construct during
Q10f2025andfurtherrefinement tobe undertaken during 2025.

AlignmentofworkarchitecturetoStandardBankdomainsplanned
for2025andrelevant paylevelstobereviewedinline withrevised
architecture.

Liberty Holdings Limited Governance at Liberty 2024

As the statutory audit committee, the LAAC is also the
audit and actuarial committee of LGL and the audit
committee of STANLIB and Liberty Two Degrees.

Key responsibilities include governance and regulatory
compliance, interaction with assurance providers

and oversight of external reporting. Consideration of
actuarial matters has been delegated to the LAC.

Membership at 31 December

Independent directors

Internal review committees consider detailed audit matters for
STANLIB and its subsidiaries as well as for the other regulated
companies in Liberty Africa Insurance. These internal review
committees meet quarterly and report to the LAAC.

Since Liberty Two Degrees became a 100% subsidiary of Liberty,
the LAAC assumed responsibility for Liberty Two Degrees.

The chairman and members of the LAAC are elected by the board
and are subject to shareholder approval at the annual general
meeting. Such approval was obtained at the meeting in June 2024.
AllmembersoftheLAACareindependentdirectorswhoaresuitably
qualified, havingthe necessary expertise required todischarge their
responsibilities.

The LAAC met eight times during 2024. Four were the normal
quarterly meetings and four were ad hoc meetings, three to
review the impact of IFRS 17 on the current financial results and
the restatements for the prior year, and the fourth to consider the
proposed new bond issuance.

At the normal quarterly meetings, the focus was on financial
performance remediation and risk and compliance enhancement.

LAAC meetings are attended by the external auditors, the heads of
control functions, the chief executive, the chief financial officer and
appropriate members of the senior executive management team.

The members of the LAAC have ensured that there are appropriate
financial procedures in place and these procedures are operating.



Board committees (continued)

On4March2025,theLAACresolvedthat, pursuanttosections90(2)(c),
94(7)(a)and 94(8) ofthe Companies Act,itappointed theauditfirm,EY,
asLiberty’sauditorforthefinancialyearending31December2025,and
thatithadsatisfieditselfthattheauditfirmwasindependentofLiberty.

The designated auditor responsible for performing the function of
auditor for the 2025 year is Cornea de Villiers.

The re-appointment of EY was approved by the board and will be
put to the shareholder for approval at the annual general meeting in
June 2025.

The LAAC receives input from the LITC in respect of IT governance.

Pursuant to sections 94(7)(d) and (e) of the Companies Act, the LAAC
has approved a policy governing the provision of non-audit services
by Liberty’s external auditors to maintain independence. The policy
requirestheLAAC's priorapprovalforanynon-auditassignmentwitha
fee of more than R750 000 (2023: R750 000).

The committee also approved the budgeted audit fee for the 2024
financial year and the final fee for 2023, which were both considered
appropriate.

The members of the LAAC review the audit plans, budgets and scope
oftheexternalandinternalauditfunctions.Theexternalauditors,heads
oftheinternal audit,actuarialand compliance control functions, chief
executive and company secretary all have unrestricted access to the
chairman of the LAAC.

The members of the LAAC are satisfied that the chief financial officer
and heads of control function have the appropriate expertise and
experience.

Infulfilling its oversight responsibilities, the committee has reviewed
anddiscussedtheauditedannualfinancialstatementsandtherelated
schedules for LHL and LGL with the chairmen of the other board
committees and management.

The committee considers thatthe annualfinancial statementsfor LHL
and LGL comply with the Companies Act and International Financial
Reporting Standards and has therefore recommended the annual
financialstatementsforapprovalbytheboard.Thesestatementswillbe
open for discussion at the forthcoming annual general meeting.

Theboard’sapproval of theannualfinancial statements was obtained
andisincluded on page 2 of the LGL annual financial statements and
page 3 of LHL company financial statements which are available on
Liberty’'s website.

Oversightofcomplianceriskmanagementisdelegatedtothe LAAC,
which reviews and approves the mandate of the compliance officer.
The compliance officer provides a quarterly report on the status of
complianceriskmanagementwithin Liberty and significantareas of
non-compliance, as well as providing feedback on interaction with
regulators.Theinternalauditcontrolfunction periodicallyauditsthe
compliance control function as well as the compliance policy and
governance standards.

Post-implementation settling down of the transition to IFRS 17
including reviewing any restatements relating to 2023, and
developingfurtherunderstandingoftheresultsofthebusinessby
using the IFRS 17 disclosures.

Transitiontonewexternalauditorsfollowingtheauditfirmrotation
from PwC to Ernst & Young.

Continued focus on internal controls and compliance and
engagement with all the aspects of combined assurance in this
regard.

Continuing to monitor Liberty’s implementation of IFRS 17.

Consideration of theimpact of the JSE's yearly“Reporting backon
proactive monitoring of financial statements in 2025" report.

Liberty Holdings Limited Governance at Liberty 2024 G 1 O



Governance at Liberty (continued)

Board committees (continued)

The LAC is a sub-committee of the LAAC established
to assist the LAAC with its responsibilities relating to
capital adequacy, the review of actuarial guidance,
the discharge of its actuarial compliance related
obligations and the review of material statutory
reporting to the Prudential Authority. The LAC also
receives reports on insurance risk and escalates
concerns to the LRC.

Membership at 31 December

Independent directors

TheLACmetfivetimesduring2024.Threewerethenormal quarterly
meetings and two were ad hoc meetings. The first ad hoc meeting
wastodiscussand approve submissions to the Prudential Authority
andreviewthehead ofactuarialfunction’sreport.The second ad hoc
meeting was to approve key valuation assumptions.

LACmeetingsareattendedbytheexternalauditors,thechiefactuary,
the head of actuarial function, the chief executive, the head of the
internal audit function, the chief financial officer and appropriate
members of the senior executive management team.

Specific areas of focus undertaken by the LAC included:

Discussion and approval of the key valuation assumptions.

Reviewandoversightofkeyareasofactuarialjudgementincluding
assumption setting and modelling.

Approval of the reinsurance strategy.

Review and setting of discretionary bonuses of the smoothed
bonus business.

Review and oversight of the rationalisation of products and
portfolios and the drive towards simplification.
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Review and oversight of the rationalisation of products and
portfolios and the drive towards simplification.

Discussion and approval of the key valuation assumptions.

Reviewandoversightofkeyareasofactuarialjudgementincluding
assumption setting and modelling.

Approval of the reinsurance strategy.

The LRC is also the risk committee of LGL, STANLIB,
and Liberty Two Degrees since it became a wholly
owned subsidiary of Liberty. The LRC is responsible
for providing the board with oversight relating to risk
and control matters. The LRC reviews Liberty’s risk and
control philosophy, strategy, policies and processes
recommended by the Exco.

The LRC recommends Liberty’s risk appetite and
monitors the risk profile relative to the risk appetite.
Additional responsibilities include scrutinising
management actions, ensuring compliance with risk
policies and reviewing the overall risk profile of Liberty
as well as sufficiency of capital.

Membership at 31 December

Independent directors

Executive director

Non-executive director

Internalreviewcommitteesatsubsidiarylevelareresponsibleforthe
riskoversightfunction.The chiefrisk officer reports any relevant risk
issuesarisingatthese committee meetingstothe LRConaquarterly
basis. The chairmen of these committees and the chief risk officer
have unrestricted access to the chairman of the LRC.

Four meetings were held during 2024. Meetings are attended by
thehead ofactuarialfunctionand chiefrisk officer, Liberty’s external
auditors, chief executive and appropriate members of the senior
management team.



Board committees (continued)

The board is ultimately accountable for the effective governance of
riskmanagement.Theboarddelegatesitsoversightandmanagement
responsibilitiesintermsofthethreelinesof defenseriskgovernance
model, as described in the risk section of the LGL annual financial
statements.

Liberty has established an enterprise risk management (ERM)
function to focus on and address all relevant and material risks. The
ERM function places consideration of riskas afocal pointin business
activitiesandenablesLibertytomakeintelligentrisk-baseddecisions
by proactively addressing risks and opportunities, facilitate capital
efficiency improvement and to create value for stakeholders.

Moredetailsconcerningrisksandriskmanagementcanbefoundintherisk
management section of the LGL annual financial statements which are
available on Liberty’s website.

Technology risks, specifically availability of systems and business
continuity.

Revision of the risk appetite statement.

Review of the SIL risk appetite statement.
Review of the top 10 risks.

Assess the implications of climate change risk on the business.
Approval of the LHL recovery plan.

Oversee severe stress testing as part of the annual recovery plan.

ORSA.

Top and emerging risks.

Recovery plan.

Policy alignment and integration with SBG.
Alignment with SBG on top ten risk.

Deep dives on Artificial Intelligence and Non-Financial risks.

Manages, oversees and reviews the composition,
structure and effectiveness of the board and

its committees. The DAC is also responsible for
determining and evaluating the adequacy, efficiency
and appropriateness of the Liberty governance
structure, practices and processes in line with
regulatory requirements.

Membership at 31 December

Non-executive director

Independent directors

In 2025 Nick Criticos joined the DAC In his capacity as lead
independent director.

Four meetings were held during 2024.The chief executive attended
these committee meetings.

Approve the Liberty Delegation of Authority.
Approve the Governance Framework.

Approve the changes to the LHL Memorandum of Incorporation
for presentation to the AGM in June 2024.

Review of management succession planning.

Consider and approve the questions for the internal board
evaluation.

Review the STANLIB governance structure.

Review of the critical skills on the board and the identificationand
appointment of new directors.

Monitor the performance of the management team.
Review the results of the internal board evaluation.
Monitor governance at SIL.

Consider the future strategy for STANLIB.
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Governance at Liberty (continued)

Board committees (continued)

Manages Liberty’s stance on transformation, social
and economic development, ethical conduct, good
corporate citizenship, sustainability and stakeholder
management.

Membership at 31 December

Independent directors

Non-executive director

A significant part of the responsibilities of the SESCis ensuring that
the organisation is a responsible corporate citizen and acts in an
ethical manner at all times.

Four meetings were held during 2024. Meetings are attended
by the head of people and culture and the head of marketing
and communications as well as by appropriate members of the
senior management team.

Employee wellness.

Monitor climate targets.

Business conduct.

Deep dive into the brand strategy.
TechnologyEnablement&People&CultureTechnologyAlignment.
IAM integration and the impact on staff.

Client experience.

Unclaimed benefits.

Corporate social investment.

ESG and climate targets.

Continue to monitor employee wellness and mental health.

Ethics of Artificial Intelligence.
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Reviews, monitors and provides guidance to the board
and management on matters related to Liberty’s IT
strategy, governance, technology and digitalisation,
operations, policies and controls. The LITC reviews

and reports to the LRC on Liberty’s assessment of risks
associated with disaster recovery, business continuity
and IT security.

Membership at 31 December

Independent directors

Four meetings were held during 2024.

Thehead:technologyandoperationsprovidesregularupdatestothe
LITC and to the board on the status of material IT projects as well as
other governance-related matters.

The internal audit control function considers the impact of IT on
financialcontrolsinitsannualauditplan.Materialfindingsarereported
tothe LAACandLITCwhichmonitorsremedialactionsimplemented
bymanagement.TheLRCensuresthatITrelatedrisksareadequately
addressed through risk monitoring and assurance processes.

LITC was specifically established to discharge the board’s
accountability for the governance of technology and information.

The head: technology and operations drives the Liberty wide
implementation of effective governance practices with the Exco
providing management oversight over all Liberty information and
technology initiatives.

Quarterly IT overview reporting to the LITC.
Regular reporting on technology operations.
Regularreviewsundertakenbytheinternalauditcontrolfunction.

Identified deficiencies are separately monitored and tracked.



Board committees (continued)

Continue technology integration into the Standard Bank Group.

AgreethelAMtechnologyroadmapandbuild outtheTarget state
for the Business Lines.

Always Secure - Information Security and Cyber Resilience.
Data and Analytics.

Cloud Journey.

Continue to drive the Technology Modernisation programme.
Focus onTechnology talent with a key focus on Retention of skills.

Mature the Control environment.

ThelT strategy for 2025 will build on thefocus areasfrom 2024 with a
key focus on the following:

Continue the journey to Target State architecture.
FocusonbuildingAlcapabilitiesanddriveimplementationthereof.

Continue to mature and improve the Data landscape and
capabilities.

Deliver on targets set by the IAM Efficiency programme.
Stability, Information & Cyber Security, Cloud Journey.
Embed the Control environment.

Oversees the Liberty Property Portfolio and all
South African directly owned and occupied physical
properties on the balance sheet of LGL, including all
third party leased and occupied properties.

Membership at 31 December

Independent directors

Non-executive director

Four meetings were held during 2024. Meetings are attended by
the members of the senior management team who manage the
properties as well as other Liberty executives and members of the
Property Review Committee.

Oversee the sale of the properties from L2D to Liberty Group.
Approvethevaluationsofthe properties (mid-yearandyear-end).
Agree and manage the sale of the non-core properties.

Deliver on capital growth.

Meet policyholder and shareholder return expectations.

Agree on the future strategy for property in conjunction with
SBG, including the right sizing of the portfolio and the property
concentration risk.

Overseetheinternalisationofkeypropertymanagementfunctions
post the end of the property management contract with JHIR.

Approveorrecommendforapprovalanysignificanttransactionsor
agreements e.g. Wheeling.
Oversee the management of the property portfolio to enhance
thevalueoftheproperties,delivering capitalgrowthand meeting
stakeholder expectations..

Evaluates significant acquisitions, disposals,
investments, credit arrangements and related party
transactions.

Membership at 31 December

Non-executive director

Independent director

The STCisastandingcommittee of the board and was constituted to
assisttheboard with the evaluation of significantacquisitions, credit
arrangementsand related party transactions.The committee meets
on an ad hoc basis when required.

Other directors are invited to attend meetings from time to time
depending on the subject matter under discussion.

The STC did not meet during 2024 as all significant matters were
considered by the whole board. Consideration is being given to
disbanding this committee in 2025.
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Governance at Liberty (continued)

Meetings and attendance

LHL and LGL

ngtai::;s1 Remco? LAAC LAC* LRC DAC SESC LITC LPIC
Nick Criticos 9/9 6/6 5/5 4/4 4/4
Nooraya Khan 9/9 6/6 7/8 4/4 4/4 4/4 4/4 4/4
David Hodnett 9/9 4/4 4/4
Yuresh Maharaj 9/9 4/4
Simon Ridley 9/9 6/6 8/8 5/5 4/4 4/4
Carol Roskruge 9/9 8/8 4/4 4/4 4/4
Yunus Suleman 9/9 6/6 4/4 4/4
Howard Walker 9/9 8/8 5/5 4/4

' Oneofthenineboard meetings wasthe strategy session, three wereto consider operationalriskmattersand onewasajoint meeting with the STANLIBboard membersto
consider a legal matter.

2 Three of the six Remco meetings were ad hoc meetings to discuss the executive share scheme.

3 FouroftheeightLAACmeetingswereadhocmeetings,thefirsttospecificallydiscussandprovisionallyapprovematerialacturialandotherliabilitiesinvolvingtheexerciseof
significant judgement and the balance to approve various key judgements in respect of IFRS 17.

4 TwoofthefiveLACmeetingswereadhocmeetings, thefirstadhocmeetingwastodiscussandapprovesubmissionstothePrudential Authorityandreviewthereportfromthe
head of acturial function. The second ad hoc meeting was to approve key valuation assumptions.

Yunus Suleman, as chairman of the board, attends all committee meetings, not only meetings of the committees of which he is a member.
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Executive committee (Exco)

The IAM Stratco also acts as the Liberty Exco and consists of the chief executive and other selected executives heading significant business
linesand functions.The chief executive is the chairman of the Exco. The committee’s role is both strategic and operational in nature, being the
custodianoftheLibertystrategyasapprovedbytheboard.ThecommitteemonitorstheimplementationofstrategyandadherencetotheLiberty

governance and policy framework.

ThepurposeofExcoistoassistthechiefexecutivetomanage, direct,controlandco-ordinatethebusinessactivitiesandaffairs of Liberty, subject
tostatutorylimitsandtheboard’slimitationsondelegationofauthoritytothechiefexecutive,toachievesustainablegrowthwithintheapproved

risk profile.

There were 19 meetings during the year.

Years of financial services experience

Yuresh Maharaj: Chief Executive

Pumeza Bam: Head - People and Culture

Amelia Beattie: Chief Executive - Liberty Two Degrees Limited
Deon de Klerk: Head — Africa Regions

Philip Harrison: Chief Risk and Actuarial Officer

David Jewell: Head - SA Retail Life and Savings

Brian Kipps: Head - SBG Investments and Asset Management
Lindi Monyae: Head - Corporate Benefits

Sunil Nagar: Head - Technology and Operations*

Yvonne Perumal: Head - Legal

Thiru Pillay: Head - Compliance and Group Real Estate Services

Thabang Ramogase: Head — Marketing and Communications

Willem van den Berg: Chief Financial and Value Management Officer

Johan van Greuning: Chief Executive — Standard Insurance Limited

23
13
25 years in property sector
31
20
31
25
13
23
22
24
6
24

29

* Sunil Nager resigned on 1 December 2024 and a replacement is being sought. Benjamin Marais is caretaking the role in the meantime.
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Governance at Liberty (continued)

Executive committee mandate

The Exco operates in terms of a board approved mandate that
includes the following key terms of reference:

Formulate, execute and manage the Liberty strategy and
performance targets (financial, non-financial and operational) as
approved by the board of directors.

Review relevant material submissions to the board prior to board
meetings.

Ensure the integrity of statutory reporting to the Prudential
Authority.

Consider and report to the board on significant acquisitions,
mergers, take-overs, divestment of operating subsidiaries,
disposals, joint ventures and strategic alliances.

Determine the terms of reference and procedures of key
management committees which the Exco forms and delegates
authority to, by approving the mandates and reviewing the
minutes and reports where necessary. In addition, oversee the
progress and performance of all sub- committees and consider
recommendations from these sub-committees.

DelegatethemanagementofthebalancesheettothelAMbalance
sheetmanagementcommitteetoensuretheefficientandeffective
management of all capital related operations and risks.

Delegate risk control within Liberty to the IAM risk oversight
committee to ensure sufficient review of the regulatory
environment, operational issues, reputational matters and IT risk
management.

Review significant changes proposed to all policies, practices,
values, the code of ethics or strategic plans and make
recommendations to the board where appropriate.

MonitortheadequacyandlevelofcomplianceofLiberty’sfinancial
and operational internal controls.

Recommend the corporate governance and risk management
objectives for approval by the board, which includes regulatory
matters such as risk appetite and stress testing scenarios.

Report to the board or relevant board committee on the annual
budget,forecasts,businessplansandcapitalexpenditureplans,as
well as any operational expenditure beyond agreed limits.

Agree the introduction of all new services or products, strategic
marketing and branding issues with the board.

Conduct regular talent reviews to ensure attention is given
to succession planning, leadership development, pipeline
management, appointments and performance development.

Ensurethatallinternalauditfindingsareappropriatelyresolvedina
timely manner.

Approvetransformationtargetsandallnominationsforexecutive
talent development programmes.

The number of times the Exco met in 2024

9 5

normal business plans
scheduled and efficiency
meetings discussions

[ ]
financial results meetings
and incentive dedicated
scheme to strategic
initiatives
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Management committees

ThemanagementcommitteeswithintheLibertygovernancestructurearemadeupofrepresentativesfromtherespectivebusinesslinechief
executivesandselectedexecutivesofthevariousbusinessunitsandcentralfunctions.Thesecommitteeshave primaryaccountabilityforthe
day-to-daymanagement,controlandreportingofbusinessperformanceinaccordancewiththestrategies, policiesandriskparameterssetby
the board.

The key oversight and management committees and their main purposes and sub-committees are set out below:

Main purpose and sub-committees

Approves, implements and exercises oversight of risk management strategies, governance
standards and policies for Liberty.
Responsibilities are executed through the following sub-committees:

The actuarial control committee (ACC) oversees actuarial practices across Liberty and performs
an objective technical advisory and internal governance role in the review of Liberty’s actuarial
assumptions, methodologies and models. The ACC has a reporting line to the LAC.

Thecompliancemanagementcommittee providesoversightandmanagementofcomplianceriskand
implementation of compliance projects.

Manages and monitors the balance sheets of LHL and its subsidiaries, Liberty’s financial position,
capital management structure, dividend payments, material capital flows as a result of strategic
investments and disinvestments as well as capital market activities.

This committee is supported by the following sub-committees:

Theassetliability committee developsandimplementsstrategiesforthe optimisationofthebalance
sheet and the management of market and liquidity risk.
Thereinsurance,underwritingandclaimscommitteerecommendsthereinsurancestrategytothelAM
balancesheetmanagementcommitteeforapprovalandenablesconsistentLibertywidereinsurance
decisions to ensure compliance with this strategy. The committee further approves and oversees
underwriting and claims processes.
TheilliquidandlargetransactionscommitteesupportsthelAMbalancesheetmanagementcommittee
in its responsibilities relating to the management of exposures to illiquid asset classes and large
exposures on the balance sheet.

Manages people related risks in respect of transformation, retention, talent management,
remuneration, ethics and culture.

Assists the Exco in discharging its duties in respect of diversity, social and economic development,
good corporate citizenship, sustainability and labour matters.

Considers transactions with the Standard Bank Group (SBG) including but not limited to the Master
South African and African bancassurance agreements and other services under consideration to

be provided by SBG to Liberty. The value for the whole SBG group also needs to be a focus, so the
business case of each transaction presented to this committee needs to make sense for the group
as a whole. The committee is also required to manage significant outsourced relationships and intra
group transactions.

Makes decisions on customer experience and fairness matters that have a significant systemic
financial, operational, policy or stakeholder impact on the business.

Ensures effective and efficient Liberty wide governance of decisions relating to new product
development and alterations to existing products, specifically considering related risks, return on
capital and customer fairness.

Manages Liberty’s South African on-balance sheet direct property investment strategies in relation
to the purchase, development and sale of direct property assets.

Ensures the appropriate enablement of business strategy through innovative technology solutions,
by mandating and capacitating the IT execution functions within the group. This committee will
also promote an ethical IT governance culture and awareness within the group.
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