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Consolidated and Separate Balance Sheet Statements as of 31st December 2025 and 31st December 2024 
Amounts expressed in thousands of kwanzas, except when expressly indicated.

(thousands of kwanzas)

Group Bank Group Bank

Assets

&asK and casK eTXivalents in central Eanks 4   429 933 408   429 933 408   366 668 960   366 668 960 

&asK and casK eTXivalents in otKer credit institXtions 5   344 264 254   344 008 876   148 137 694   147 942 025 

'eposits at central Eanks and otKer credit institXtions 6   10 980 224   10 980 224   199 630 453   199 630 453 

)inancial assets at fair valXe tKroXgK profit or loss 7   82 665 304   81 656 896   67 084 031   67 084 031 

)inancial assets at fair valXe tKroXgK otKer compreKensive income 8   335 504 962   335 504 962   166 428 260   166 428 260 

Investments at amortized cost 9   329 766 651   329 766 651   102 446 945   102 446 945 

/oans and advances to &lients 10   666 407 655   666 407 655   580 596 826   580 596 826 

Investments in ErancKes 11 - 900 000 -   900 000 

2tKer tangiEle assets 12   48 115 642   47 995 401   43 796 474   43 634 756 

2tKer intangiEle assets 13   6 742 684   6 742 684   7 476 709   7 476 709 

&Xrrent ta[ assets 14   1 080 149   1 061 102   1 460 312   1 460 312 

'eferred ta[ assets 14   1 649 080   1 649 080   3 140 705   3 140 705 

2tKer assets 15   17 960 324   17 882 311   11 241 728   11 824 484 

Total Assets  2 275 070 337  2 274 489 250  1 698 109 097  1 699 234 466 

/iaEilities and Equity

5esoXrces from central Eanks and otKer credit institXtions 16   129 253 665   129 253 671   1 654 500   1 654 500 

5esoXrces from &lients and otKer loans 17  1 636 005 309  1 636 176 356  1 294 791 826  1 296 324 135 

)inancial liaEilities at fair valXe tKroXgK profit or loss 7   39 795   39 795 - - 

3rovisions 18   4 802 781   4 776 648   7 068 400   7 053 371 

&Xrrent ta[ liaEilities 14   31 655 351   31 514 093   21 954 943   21 923 676 

'eferred ta[ liaEilities 14   1 594 680   1 594 680   4 877 796   5 013 988 

2tKer liaEilities 19   100 713 493   100 672 339   61 132 988   60 634 625 

Total /iaEilities  1 904 065 074  1 904 027 582  1 391 480 453  1 392 604 295 

Equity

6Kare &apital 20   21 000 000   21 000 000   21 000 000   21 000 000 

5evalXation reserves 21   356 664   356 664   5 307 043   5 307 043 

2tKer reserves and retained earnings 21   199 567 609   199 569 136   155 511 587   156 086 218 

1et Income   150 080 990   149 535 868   124 810 014   124 236 910 

Total Equity   371 005 263   370 461 668   306 628 644   306 630 171 

Total /iaEilities and Equity  2 275 070 337  2 274 489 250  1 698 109 097  1 699 234 466 

31.12.2024

7Ke attacKed e[planatory notes form an integral part of tKese financial statements

Notes 31.12.2025Consolidated and Separate Balance SKeet

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras
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Consolidated and Separate Income Statements as of December 31st, 2025 and December 31st, 2024
Amounts expressed in thousands of Kwanzas, except when expressly indicated.

(thousands of kwanzas)

Group Bank Group Bank

Interest and similar yields calcXlated Xsing tKe effective interest rate metKod 23 195 510 358 195 510 358 155 492 885 155 492 885 

Interest and similar yields not calcXlated Xsing tKe effective interest rate metKod 23 31 403 303 31 403 303 22 377 063 22 377 063 

Interest and similar cKarges 23 (22 841 899) (22 893 108) (22 156 651) (22 244 372)

)inancial Margin 204 071 762 204 020 553 155 713 297 155 625 576

Income from services and commissions 24 41 590 051 39 432 954 30 605 365 28 833 540 

)ee and commission e[penses 24 (8 563 344) (8 393 314) (7 943 698) (7 757 544)

1et gains � (losses) from financial assets Keld at fair valXe tKroXgK profit or loss 25 1 141 750 1 141 750  868 739  868 739 

1et gains � (losses) from financial assets at fair valXe tKroXgK otKer compreKensive income 26  4 855  4 855 ( 366 287) ( 366 287)

)oreign e[cKange resXlts 27 69 162 483 69 179 095 60 964 967 60 964 967 

2tKer operating income 28 (7 240 454) (7 121 863) (7 889 679) (7 865 791)

Net operating income from Eanking activities 300 167 103 298 264 030 231 952 704 230 303 200

3ersonnel costs 29 (54 833 744) (54 336 776) (40 491 948) (39 747 495)

7Kird�party sXpplies and services 30 (37 321 271) (36 860 136) (32 536 905) (32 158 580)

'epreciation and amortization for tKe year 12 e 13 (7 961 260) (7 912 279) (6 681 350) (6 636 519)

3rovisions net of reversals 18 (1 568 107) (1 526 624) (1 140 972) (1 133 523)

Impairment for loans and advances to &lients net of reversals and recoveries 10 (9 364 202) (9 364 202) (3 096 793) (3 096 793)

Impairment for otKer assets net of reversals and recoveries 4,5,6,9,15 e 22 (3 860 710) (3 860 710) ( 124 147) ( 124 147)

Earnings Eefore ta[es 185 257 809 184 403 303 147 880 589 147 406 143

Income ta[

&Xrrent 14 (34 130 008) (33 956 816) (27 774 067) (27 736 534)

'eferred 14 (1 046 811) ( 910 619) 4 703 492 4 567 301

Net Income 150 080 990 149 535 868 124 810 014 124 236 910 

Average nXmEer of ordinary sKares issXed 3 000 000 3 000 000 3 000 000 3 000 000

%asic earnings per sKare (in kwanzas) 31 50,027 49,85 41,603 41,412

'ilXted earnings per sKare (in kwanzas) 31 50,027 49,85 41,603 41,412

7Ke attacKed e[planatory notes form an integral part of tKese financial statements

Notes 31.12.202431.12.2025Consolidated and Separate Income Statements

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras
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Consolidated and Separate Income Statement of Other Comprehensive Income as of December 31st, 2025 
and December 31st, 2024
Amounts expressed in thousands of Kwanzas, except when expressly indicated.

(thousands of kwanzas)

Notes

Group Bank Group Bank

Net income for tKe year 150 080 990 149 535 868 124 799 626 124 226 522

2tKer compreKensive income for tKe year

Items tKat Zill not Ee reclassified to profit or loss

'eEt instrXments at fair valXe tKroXgK otKer compreKensive income 8 e 21

)air valXe variations (9 003 331) (9 003 331) 3 488 727 3 488 727

7ransfer to income dXe to impairment recognized in tKe period 10 1 214 649 1 214 649  616 178  616 178

'eferred ta[es on fair valXe cKanges 14 2 838 302 2 838 302 (1 436 717) (1 436 717)

Total otKer compreKensive income for tKe year (4 950 380) (4 950 380) - 2 668 188 2 668 188

Total compreKensive income for tKe year 145 130 610 144 585 488 - 127 467 814 126 894 710

31.12.2025 31.12.2024

7Ke attacKed e[planatory notes form an integral part of tKese financial statements

Consolidated and Separate Income Statement of 2tKer CompreKensive Income

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras
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Individual and Consolidated Cash Flow Statements as of December 31st, 2025 and December 31st, 2024  
Amounts expressed in thousands of Kwanzas, except when expressly indicated.

(thousands of kwanzas)

Notas

Grupo Banco Grupo Banco
FLUXOS DE CAIXA DAS ACTIVIDADES OPERACIONAIS

Juros, comissões e outros proveitos equiparados recebidos 146 009 393 145 389 239 73 969 863 73 065 117 
Juros, comissões e outros custos equiparados pagos (15 226 624) (15 620 812) (17 245 126) (17 324 058)
Pagamentos a empregados e fornecedores (43 173 877) (42 784 262) (32 403 580) (31 806 743)
Recuperação de créditos abatidos ao activo  166 261  166 261  253 337  253 337 
Outros resultados 28 879 970 28 956 052 19 655 601 19 660 442 

Fluxos de caixa antes das alterações nos activos e passivos operacionais 116 655 123 116 106 478 44 230 095 43 848 095 

(Aumentos)/Diminuições de activos operacionais: 
Aplicações em bancos centrais e em outras instituições de crédito 15 200 689 15 200 689 (237 103 683) (237 103 683)
Activos financeiros ao justo valor através de resultados 10 629 657 10 633 387 24 499 778 24 499 778 
Activos financeiros ao justo valor através de outro rendimento integral (94 645 425) (94 645 425) (27 630 367) (27 630 367)
Investimentos ao custo amortizado (150 115 074) (150 115 074) (62 371 782) (62 371 782)
Crédito a clientes 10 725 956 10 725 956 158 582 903 158 582 903 
Outros activos (22 310 547) (21 976 570) (3 285 519) (4 158 678)

Fluxo líquido proveniente dos activos operacionais (230 514 744) (230 177 037) (147 308 670) (148 181 829)

(Aumentos)/Diminuições de passivos operacionais: 
Recursos de bancos centrais e de outras instituições de crédito 1 956 502 1 951 367 5 571 629 5 571 629 
Recursos de clientes e outros empréstimos 244 919 311 244 608 909 54 220 975 55 600 256 
Outros passivos 42 985 210 43 110 695 14 025 354 13 851 582 

Fluxo líquido proveniente dos passivos operacionais 289 861 023 289 670 971 73 817 958 75 023 467 

Caixa líquida das actividades operacionais antes dos impostos sobre o rendimento 176 001 403 175 600 413 (29 260 617) (29 310 267)
Impostos sobre o rendimento pagos (20 314 453) (20 260 636)  801 818  805 243 

Caixa líquida das actividades operacionais 155 686 950 155 339 777 (28 458 799) (28 505 024)

FLUXOS DE CAIXA DAS ACTIVIDADES DE INVESTIMENTO
Aquisições de outros activos tangíveis, líquidas de alienações ( 864 556) ( 683 008) (2 540 851) (2 540 852)
Aquisições de activos intangíveis, líquidas de alienações (1 462 137) (1 462 137) ( 819 916) ( 819 916)

Caixa líquida das actividades de investimento (2 326 693) (2 145 145) (3 360 767) (3 360 768)

FLUXOS DE CAIXA DAS ACTIVIDADES DE FINANCIAMENTO
Distribuição de dividendos (80 753 990) (80 753 990) (43 574 749) (43 574 749)

Caixa líquida das actividades de financiamento (80 753 990) (80 753 990) (43 574 749) (43 574 749)

Variação de caixa e seus equivalentes 72 606 267 72 440 642 (75 394 315) (75 440 541)
Caixa e seus equivalentes no início do exercício 514 806 654 514 806 654 523 610 102 523 610 102 

Caixa e seus equivalentes no fim do exercício 587 412 921 587 247 296 448 215 787 448 169 561 

Caixa e equivalentes engloba:
Caixa 4 12 855 666 12 855 666 11 630 650 11 630 650 
Disponibilidades em Bancos Centrais 4 57 674 194 57 674 194 133 356 407 133 356 407 
Disponibilidades em Bancos Centrais de natureza obrigatória 4 373 528 298 373 528 298 150 937 930 150 937 930 
Disponibilidades em outras instituições de crédito 5 143 354 763 143 189 138 152 290 800 152 244 574 

Total 587 412 921 587 247 296 448 215 787 448 169 561 

DEMONSTRAÇÕES DOS FLUXOS DE CAIXA CONSOLIDADA DO GRUPO E SEPARADA DO 
BANCO 

As notas explicativas anexas fazem parte integrante destas demonstrações financeiras

30.06.202430.06.2025

Notes

Group Bank Group Bank

CAS+ )/2:S )R2M 23ERATING ACTIVITIES

Interest� commissions and otKer similar income received 274 965 331 272 808 235 169 155 411 167 383 586 

Interest� commissions and otKer similar costs paid (30 460 718) (30 341 897) (26 802 834) (26 704 401)

3ayments to (mployees and sXppliers (92 155 015) (91 196 912) (73 028 853) (71 906 075)

5ecovery of written�off loans  289 385  289 385  480 389  480 389 

2tKer resXlts (7 240 454) (7 121 863) 53 075 288 53 099 176 

CasK floZs Eefore cKanges in operating assets and liaEilities 145 398 529 144 436 948 122 879 401 122 352 675 

(Increases)�'ecreases in operating assets�

Investments in central Eanks and otKer credit institXtions 188 650 229 188 650 229 (59 554 664) (59 554 664)

)inancial assets at fair valXe tKroXgK profit or loss (14 439 523) (13 431 115) (38 302 831) (38 306 561)

)inancial assets at fair valXe tKroXgK otKer compreKensive income (169 071 847) (169 071 847) 30 529 625 30 529 625 

Investments at amortized cost (227 319 706) (227 319 706) 26 321 767 26 321 767 

&redit to &lients (85 810 829) (85 810 829) (50 417 993) (50 417 993)

2tKer assets (6 718 596) (6 057 828) (3 548 056) (3 501 177)

Net floZ from operating assets (314 710 272) (313 041 096) (94 972 152) (94 929 003)

(Increases)�'ecreases in operating liaEilities�

5esoXrces of central Eanks and otKer credit institXtions 127 599 165 127 599 171 (7 438 365) (7 438 365)

&lient resoXrces and otKer loans 340 268 958 338 907 696 26 744 458 27 349 297 

2tKer liaEilities 39 964 949 40 604 149 (2 587 472) (2 733 283)

Net floZ from operating liaEilities 507 833 072 507 111 016 16 718 621 17 177 649 

1et casK from operating activities Eefore income ta[es 338 521 329 338 506 868 44 625 870 44 120 932 

Income ta[es paid (9 033 760) (9 079 008) (5 304 219) (5 297 952)

Net casK from operating activities 329 487 569 329 427 860 39 321 651 38 822 980 

CAS+ )/2:S )R2M INVESTMENT ACTIVITIES

AcTXisitions of otKer tangiEle assets� net of disposals (4 349 074) (4 349 074) (2 505 335) (2 202 333)

AcTXisitions of intangiEle assets� net of disposals (2 059 578) (2 059 578) (2 915 480) (2 915 480)

Net casK from investment activities (6 408 652) (6 408 652) (5 420 815) (5 117 813)

CAS+ )/2:S )R2M )INANCING ACTIVITIES

'istriEXtion of dividends (63 687 909) (63 687 909) (42 704 284) (42 704 284)

Net casK from financing activities (63 687 909) (63 687 909) (42 704 284) (42 704 284)

&Kange in casK and its eTXivalents 259 391 008 259 331 299 (8 803 448) (8 999 117)

&asK and casK eTXivalents at tKe Eeginning of tKe period 514 806 654 514 610 985 523 610 102 523 610 102 

CasK and casK equivalents at tKe end of tKe period 774 197 662 773 942 284 514 806 654 514 610 985 

CasK and casK equivalents includes�

&asK 4 12 921 559 12 921 559 16 622 897 16 622 897 

&entral %ank &asK AvailaEility 4 33 798 709 33 798 709 106 909 758 106 909 758 

&asK and casK eTXivalents in central Eanks of a mandatory natXre 4 383 213 140 383 213 140 243 136 305 243 136 305 

&asK and casK eTXivalents in otKer credit institXtions 5 344 264 254 344 008 876 148 137 694 147 942 025 

Total 774 197 662 773 942 284 514 806 654 514 610 985 

Individual and Consolidated CasK )loZ Statements

As notas explicativas anexas fazem parte integrante destas demonstrações financeiras

31.12.202431.12.2025
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Statements of Changes in Individual and Consolidated Equity as of December 31st 2025 and December 
31st 2024 
Amounts expressed in thousands of Kwanzas, except when expressly indicated.

Group

Bank

(thousands of kwanzas)

(thousands of kwanzas)

/egal 
reserve

Retained 
Earnings 2tKer Reserves Total

Balance at DecemEer ��� ����  21 000 000  2 638 855  9 530 007  123 091 675   1 209  132 622 890  66 463 446  222 725 191 
2tKer compreKensive income�

)air valXe cKanges - 3 488 727 - - - - - 3 488 727 
7ransfer to resXlts for impairment recognized in tKe year -   616 178 - - - - -   616 178 
'eferred ta[es on fair valXe cKanges - ( 1 436 717) - - - - - ( 1 436 717)
1et income for tKe year - - - - - -  124 810 014  124 810 014 

Total compreKensive income for tKe year - 2 668 188 - - - -  124 810 014  127 478 202 
&onstitXtion of reserves - -  6 703 808  59 759 638 - 66 463 446 ( 66 463 446) - 
'istriEXtion of dividends - - - ( 43 574 749) - ( 43 574 749) - ( 43 574 749)
Balance at DecemEer ��� ����  21 000 000  5 307 043  16 233 815  139 276 564   1 209  155 511 587  124 810 014  306 628 644 
2tKer compreKensive income�

)air valXe cKanges - ( 9 003 330) - - - - - ( 9 003 330)
7ransfer to resXlts for impairment recognized in tKe year - 1 214 649 - - - - - 1 214 649 
'eferred ta[es on fair valXe cKanges - 2 838 302 - - - - - 2 838 302
1et income for tKe year - - - - - -  150 080 990  150 080 990 

Total compreKensive income for tKe year - ( 4 950 379) - - - -  150 080 990  145 130 611 
&onstitXtion of reserves - -  4 766 185  120 043 829 - 124 810 014 ( 124 810 014) - 
'istriEXtion of dividends - - - ( 80 753 992) - ( 80 753 992) - ( 80 753 992)
Balance at DecemEer ��� ����  21 000 000   356 664  21 000 000  178 566 401   1 209  199 567 609  150 080 990  371 005 263 

7Ke attacKed e[planatory notes form an integral part of tKese financial statements

STATEMENT 2) C+ANGES IN EQ8IT< IN T+E GR283 SKare Capital 
�Note ���

Revaluation 
Reserves 
�Note ���

2tKer Reserves and Retained Earnings �Note ���

Net Income Total Equity

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

/egal
Reserve 

Retained 
Earnings 2tKer Reserves Total

Balance at DecemEer ��� ����  21 000 000  2 638 854  9 530 007  123 091 675   1 209  132 622 891  67 038 078  223 299 823 
2tKer compreKensive income�

)air valXe cKanges - 3 488 727 - - - - - 3 488 727 
7ransfer to resXlts for impairment recognized in tKe year -   616 179 - - - - -   616 179 
'eferred ta[es on fair valXe cKanges - ( 1 436 717) - - - - - ( 1 436 717)
1et income for tKe year - - - - - -  124 236 910  124 236 910 

Total compreKensive income for tKe year - 2 668 189 - - - -  124 236 910  126 905 099 
&onstitXtion of reserves - -  6 703 808  60 334 270 - 67 038 078 ( 67 038 078) - 
'istriEXtion of dividends - - - ( 43 574 749) - ( 43 574 749) - ( 43 574 749)
Balance at DecemEer ��� ����  21 000 000  5 307 043  16 233 815  139 851 194   1 209  156 086 218  124 236 910  306 630 171 
2tKer compreKensive income�

)air valXe cKanges - ( 9 003 330) - - - - - ( 9 003 330)
7ransfer to resXlts for impairment recognized in tKe year - 1 214 649 - - - - - 1 214 649 
'eferred ta[es on fair valXe cKanges - 2 838 302 - - - - - 2 838 302
1et income for tKe year - - - - - -  149 535 868  149 535 868 

Total compreKensive income for tKe year - ( 4 950 379) - - - -  149 535 868  144 585 489 
&onstitXtion of reserves - -  4 766 185  119 470 725 - 124 236 910 ( 124 236 910) - 
'istriEXtion of dividends - - - ( 80 753 992) - ( 80 753 992) - ( 80 753 992)
Balance at DecemEer ��� ����  21 000 000   356 664  21 000 000  178 567 927   1 209  199 569 136  149 535 868  370 461 668 

7Ke attacKed e[planatory notes form an integral part of tKese financial statements

STATEMENT 2) C+ANGES IN EQ8IT< IN T+E BAN. SKare Capital 
�Note ���

Revaluation 
Reserves 
�Note ���

2tKer Reserves and Retained Earnings �Note ���

Net Income Total Equity

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras
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Notes to 
the Financial 
Statements
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Note 1 - Introductory Note
Standard Bank Angola, S.A. (hereinafter also 
referred to as “Bank” or “SBA”), is a private equity 
Bank based in Inara Business Park & Gardens, 
Torre 1, 8th floor, Talatona, Angola. The Bank was 
authorized to operate by the National Bank of 
Angola on March 9th, 2010, and began operations 
on September 27th, 2010.

The Bank aims to exercise banking in the terms 
permitted by law, which includes obtaining 
resources from third parties in the form of deposits 
or others, which, together with their own resources, 
in the granting of loans, deposits at the National 
Bank of Angola (BNA), investments in credit 
institutions, acquisition of securities and other 
assets, for which they are duly authorized. The Bank 
also provides other banking services and carries out 
various types of transactions in foreign currency.

Regarding the Shareholder structure and as detailed 
in Note 21, the Bank is majority-owned by Standard 
Bank South Africa at 51%. Note 33 details the main 
balances and transactions with Shareholders and 
other related entities.

STANDARD INVEST – S.D.V.M., (SU), S.A. 
(hereinafter also referred to as “SDVM”), is a 
single-member public limited company governed 
by Angolan law, with registered office at Edifício 
Sanlam Inara Business Park & Gardens, Torre 2, 
7th Floor, in the Municipality of Talatona, Luanda – 
Angola.

On September 12th, 2023, SDVM was authorized 
by the Board of Directors of the Capital Market 
Commission (CMC), for the purposes of the 
provisions of article 3 of Presidential Legislative 
Decree No. 5/13, of October 9th, on the Legal 
Framework of Securities Brokers and Distributors, 

in conjunction with Article 3 of Regulation No. 1/15, 
of May 15th, on Intermediation and Investment 
Services Agents operating in the Capital Market. 
Having started its first operational activity on 
December 7th, 2023.

Regarding the Shareholder structure and as 
detailed in Note 11, SDVM is owned by Standard 
Bank Angola, S.A.

The Group is composed of Standard Bank Angola, 
S.A. and the subsidiary Standard Invest.

In December 2025 and December 2024, the Group 
ended the year with 16 branches open.

Note 2 – Accounting Policies 
Presentation bases

Under the provisions of “Aviso 05/2019” of 30 
August of National Bank of Angola, the financial 
statements of Standard Bank of Angola, S.A. are 
prepared in accordance with the International 
Financial Reporting Standards (IFRS).

IFRS includes accounting standards issued by 
theInternational Accounting Standards Board 
(IASB) and the interpretations issued by the 
International Financial Reporting Interpretation 
Committee (IFRIC), and their predecessor bodies.

The financial statements of Standard Bank Angola, 
S.A. now presented are as of December 31st, 2025.

The financial statements are expressed in 
thousands of kwanzas, the currency of the economic 
environment in which the Group operates, rounded 
to the nearest thousand. They have been prepared in 
accordance with the historical cost principle, except 

for assets and liabilities recorded at their fair value, 
namely derivative financial instruments, financial 
assets and liabilities at fair value through profit or 
loss and financial assets at fair value through other 
comprehensive income. Other financial assets and 
liabilities and non-financial assets and liabilities are 
recorded at amortized cost or historical cost.

The exchange rates of kwanzas against the 
currencies relevant to the Group’s activity were as 
follows on the reference dates below:

31.12.2025 31.12.2024
USD 923,666 922,648
EUR 1084,476 954,802
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Considering best practices, the BNA’s Market 
Department (DME) indicated that BGN mid should 
be considered in the valuation of balance sheet 
elements. Following this guideline, the exchange 
rates for USD/AOA used refer to the average 
Bloomberg rates (BGN mid), the EUR/AOA results 
from the triangulation of the USD/AOA and EUR/ 
USD rates. Both in force on the market at the time 
of the update.

The preparation of financial statements in 
accordance with IFRS requires the Group to make 
judgments and estimates and to use assumptions 
that affect the application of accounting policies and 
the amounts of income, costs, assets and liabilities. 
Changes in such assumptions or differences in 
these from reality may have an impact on current 
estimates and judgments. Areas that involve a 
higher level of judgment or complexity, or where 
significant assumptions and estimates are 
used in the preparation of financial statements, 
are analyzed in Note 3. The Group’s financial 
statements now presented refer to December 31st, 
2025, which have been prepared in accordance with 
IFRS. The accounting policies used by the Group in 
its preparation are consistent with those used in 
the preparation of the financial statements with 
reference to December 31st, 2024, except for the 
new standards issued (Note 36). 

The Group’s financial statements as of December 
31st, 2025 were approved by the Board of Directors 
on March 27th, 2026.

Consolidation 
In the process of consolidating the financial 
statements, the balances of the asset and 
liability accounts and the results arising from the 
transactions between the Bank and the SDVM were 
eliminated.

The consolidation is conducted using the full 
method and covers exclusively Standard Invest, the 
only entity that makes up the Group.

When disclosed “Group and Bank”, the balances 
refer to the Bank and do not differ in the 
consolidated.

2.1 Comparability of information
The Bank adopted IFRS and mandatory application 
interpretations for periods beginning on or 
after January 1st, 2025. Accounting policies are 
consistent with those used in the preparation of the 
financial statements for the previous year.
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2.2 Client Credit
Client credit includes loans originated by the Bank, 
whose intention is not to sell in the short term, which 
are recorded on the date on which the amount of the 
credit is advanced to the Client. Credit to Clients is 
initially recorded at its fair value and subsequently 
at the amortized cost net of impairment. The 
associated transaction costs/income are part of the 
effective interest rate of these financial instruments 
recognized in the financial margin. The interest 
component is recognized under the item “Interest 
and similar income”, on the basis of the effective 
interest rate method and in accordance with the 
criteria described in Note 2.12.

Credit to Clients is derecognized from the balance 
sheet when (i) the Bank’s contractual rights in 
relation to their cash flows have expired, (ii) the 
Bank has substantially transferred all the risks and 
benefits associated with their holding, (iiii) although 
the Bank has retained part, but not all, of the risks 
and benefits associated with their holding, control 
over the assets has been transferred, or (iv) when 
there are no realistic prospects for the recovery 
of claims from a perspective and for collateralized 
claims, when funds from collateral have already 
been received, which are written off to the asset.

2.2.1 Impairment (IFRS 9)
IFRS 9 has established a new impairment model 
based on “expected losses” so that the loss event 
does not need to be verified before an impairment 
is constituted. This model aims to accelerate 
the recognition of impairment losses applicable 
to held debt instruments, the measurement of 
which is at amortized cost or fair value through 
other comprehensive income (OCI or Other 
comprehensive income).

If the credit risk of a financial asset has not increased 
significantly since its initial recognition, the financial 
asset will generate an accumulated impairment 
equal to the expected loss that is expected to occur 
in the next 12 months.

In the event that the credit risk has increased 
significantly, the financial asset will generate an 
accumulated impairment equal to the expected 
loss that is expected to occur until maturity, thus 
increasing the amount of impairment recognized.

Once the loss event (what is currently called 
“objective impairment proof”), the accumulated 
impairment is directly affected by the instrument 
concerned, including the treatment of its interest.

2.2.1.1 Expected Credit Loss (ECL)
ECLs are an estimate of the probability of credit 
losses.

The key inputs for measuring ECLs are predictably 
the following variables:

— Probability of Non-Compliance;

— Loss Given Non-Compliance; and

— Exposure in Non-Compliance (Exposure at 
Default or EAD).

These parameters derive from developed internal 
statistical models and other historical data that 
derive from regulatory models, being adjusted to 
reflect prospective information.

PD estimates are estimates at a given date, 
calculated based on a model of statistical notions 
and obtained using rating tools created for the 
various categories of counterparties and exposures. 
These statistical models are based on internally 
compiled data, comprising both qualitative and 
quantitative factors. Where market data are 
available, they can also be used to obtain PD 
from large CIB counterparties. If a counterparty 
or exposure migrates between rating classes, 
this gives rise to a change in the estimate of the 
associated PD. PDs are estimated considering the 
contractual maturities of exposures and estimated 
prepayment rates.

The Loss Given Default (LGD) corresponds to the 
percentage of debt that will not be recovered in case 
of default of the Client. The calculation of LGD is
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based on historical internal information, considering 
the cash flows associated with contracts from 
the moment of default until their adjustment or 
until the time when there are no relevant recovery 
expectations, considering a weighted calculation of 
recoveries from collateralized and non-collateralized 
exposures. For Business and Commercial Banking 
and Business and Commercial Banking Clients, 
it was agreed for consistency purposes by the 
Standard Bank Group, the assumption that LGD 
does not include recoveries of contracts dejected 
to the asset.

The EAD represents the expected exposure in the 
event of non-compliance. The Bank obtains the EAD 
from the current exposure to counterparties and the 
potential changes to the amount under the contract, 
including amortization and advance payments. The 
EAD of the financial assets corresponds to the gross 
value held in the noncompliance.

For off-balance sheet positions (unused limits, 
letters of credit and financial guarantees), EAD 
considers the amount desalted, as well as the 
potential future amounts that may be withdrawn 
or amortized under the contract. For this estimate, 
the Bank considers the nominal value of offbalance 
sheet positions multiplied by the Credit Conversion 
Factor (CCF) taking into account the risk levels 
presented in Table 2 of “Aviso 09/2016” of the 
National Bank of Angola, where high risk positions 
are weighted at 100%, average risk positions are 
weighted at 50%, medium/ low risk positions are 
weighted at 20% and low risk positions are weighted 
at 0% and for the remaining exposures CCF’s are 
applied based on the model provided by SBG or 
alternatively having based on the methodology 
defined internally based on historical information.

For Personal and Private Banking and Business 
and Commercial Banking, the unused limits are 
considered by the impairment model as equity 
exposures.

2.2.1.2 Individual and collective 
analysis
For Personal and Private Banking and Business 
and Commercial Banking, the Group’s impairment 
model for Stage 3 credits is made on an individual 
basis. For loans in Stage 1 and 2, it is carried out on a 
collective basis, grouping the portfolio by segment 
(Business & Commercial Banking or BCB and Per-
sonal and Private Banking or PPB) and by product 
(home loans, leasing, overdrafts, medium and long-
term loans, credit cards and letters of credit).

For Corporate and Investment Banking (CIB seg-
ment), the Group’s impairment model is carried out 
on an individual basis, considering a rating model 
for each asset class and the Group’s rating for mul-
tinational companies.
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2.2.1.3 Significant increase in credit 
risk (SICR)
In the context of IFRS 9, in determining that cred-
it risk (i.e. default risk) has increased considerably 
in a financial instrument since its initial recognition 
and to that extent it should move from Stage 1 to 
Stage 2, the Group considers the information to be 
reasonable and bearable and relevant and available 
without great cost or effort, including both quali-
tative and quantitative information, and analysis 
based on the Group’s historical experience, techni-
cal credit analysis and forward-looking information.

First, the Group identifies how a significant increase 
in credit risk has occurred for an exposure by com-
paring the probability of default (PD) for the remain-
der of the contract life at the reporting date with the 
PD of the remainder of the contract life for this point 
in the time that was estimated at the initial recog-
nition of the exposure. In the Corporate and In-
vestment Banking segment, the rating downgrade 
(three grades or one grade, depending on the ini-
tial rating) assigned to the Client is an event for the 
identification of a significant increase in credit risk.

Assessing whether credit risk has increased sig-
nificantly since the initial recognition of a financial 
instrument requires identifying the date of initial 
recognition of the instrument. For certain credit 
instruments of a revolving nature (e.g. credit cards 
and bank overdrafts), the date on which the credit 
was granted may have been a long time ago and the 
modification of the contractual terms of financial 
instruments may also affect the valuation.

2.2.1.4 Credit Risk Levels (Stages)
The Group allocates each exposure to a given level 
of credit risk (Stage), between 1, 2 or 3, based on 
a variety of data that is determined predictive of 
the risk of default, and applying experienced credit 
judgment.

Credit risk levels are defined using qualitative and 
quantitative factors that are indicators of the risk of 
default. These factors may vary depending on the 
nature of the exposure and the type of Client. Credit 
risk levels are set and calibrated so that the risk of 
default increases exponentially as the credit risk de-
teriorates. In this sense, the difference between de-
fault risk and credit risk at levels 1 and 2 is less than 
the difference between credit risks at levels 2 and 3.

Each exposure will be allocated to its level of credit 
risk level at the time of initial recognition, based on 
the information available about the Client. All ex-
posures are subject to constant monitoring, which 
can result in transfers from one level of credit risk 
to another.

The Bank considers contracts more than 90 days 
late in Stage 3. In addition, the Bank considers in 
Stage 2 contracts more than 30 days late, which 
have presented a significant increase in credit risk 
or contracts that are in the watchlist. The remaining 
contracts are considered in Stage 1.

For exposures in Stage 1, the ECL measurement pe-
riod is 12 months (or its remaining maturity period, 
if less than 12 months). For exposures in Stage 2 or 
3, the ECL measurement period is the entire lifetime 
of the exposure.
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2.2.1.5 PD Time Structure
Credit risk levels will be a primary input for deter-
mining the temporal structure of PD in exposures. 
The Group collects indicators of performance and 
non-compliance with their exposures considering 
the geographical identifier, the type of product and 
Client, and the level of credit risk. For certain port-
folios, information obtained from external credit 
rating agencies may also be used.

The Group uses statistical models to analyze the 
collected data and generate PD estimates for the 
remainder of the exposure period.

This analysis includes the identification and cali-
bration of the relationships between variations in 
non-compliance rates and variations in key macroe-
conomic factors, as well as a more indepth analysis 
of the impact of certain factors (e.g. restructuring 
experience) on the risk of noncompliance. For most 
exposures, key macroeconomic indicators include 
GDP growth, interest rates and benchmark and un-
employment levels.

For exhibitions of specific industries and regions, 
the analysis may be extended to the corresponding 
raw materials and/or prices of the real estate mar-
ket.

2.2.1.6 Definition of Default
Under IFRS 9, the Group considers their financial 
assets to be in default when:

- The debtor will not be able to pay his credit obli-
gations in full, without recourse by the Group when 
triggering the guarantees held (in the case of their 
existence); or

- The debtor has been in default for at least 90 days 
of any material obligation of the contract to be per-
formed with the Group. In the case of bank over-
drafts, there is a non-compliance when:

(i) the borrower has exceeded the recommend-
ed limit for more than 90 days, i.e. the borrower 
concerned has failed to reduce the outstanding 
amount within that period to an amount within the 
authorized limit; or

(ii) the borrower is recommended to limit less than 
the borrower’s outstanding amount and the bor-
rower concerned has failed to reduce the outstand-
ing amount within 90 days to an amount within the 
new recommended limit; or

(iii) The Group grants credit to a person without an 
authorized limit, whose credit is not prepaid within 
90 days.

In the verification of non-compliance (default), the 
Group considers the following indicators:

- Qualitative: breaks in clauses or covenants con-
tractual agreements;

- Quantitative: state of non-compliance and non-
payment of another obligation of the same debtor 
to the Group;

- Other indicators based on data developed inter-
nally or obtained externally.

The inputs assessment of when a financial instru-
ment is in default, and their significance, may vary 
over time to reflect changes in circumstances.

Financial assets in a state of default are considered 
in Stage 3.
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2.2.1.7 Prospective Information
Under IFRS 9, the Bank incorporates prospective in-
formation both in the assessment of the significant 
increase in the credit risk of an instrument since its 
initial recognition, and in the measurement of ECL.

The Group formulates a “baseline scenario” of the 
future perspective of the relevant economic varia-
bles and a representative set of other possible sce-
nario projections, based on the advice of the Credit 
Risk Management Committee (CRMC), economic 
experts, and a variety of current considerations and 
external information projection. This process in-
volves the development of two or more econom-
ic scenarios and the consideration of the relative 
probabilities of each outcome. External information 
includes economic data and projections published 
by government entities and monetary authorities in 
countries where the Bank operates, supranational 
organizations such as the Organization for Eco-
nomic Cooperation and Development and the Inter-
national Monetary Fund, and private academic and 
industry analysts.

The baseline scenario represents the most likely 
outcome and is aligned with the information used 
by the Group for other purposes, such as strategic 
planning and budgeting. The remaining scenarios 
represent more optimistic or pessimistic results. 
The Group carries out periodic stress tests with 
more extreme shocks to calibrate and determine 
other representative scenarios, whenever deemed 
appropriate.

The Group identifies the key drivers of credit risk 
key and credit losses for each portfolio financial in-
struments and, using an analysis of historical data, 
estimates relationships between macroeconomic 
variables, credit risk and credit losses. These driv-
erś  interest rates, unemployment rates and GDP 

projections. The predictable relationships between 
key indicators, noncompliance and loss rates in 
the various portfolios assets have been developed 
based on the analysis of historical data over the last 
5 years.

The economic scenarios used are approved by the 
Credit Risk Management Committee (CRMC).

For Personal and Private Banking and Business and 
Commercial Banking Clients, this forwardlooking 
information is included in the ECL in Stage 2. For 
Corporate and Investment Banking, prospective in-
formation is included in each Client’s rating model.

2.2.1.8 Cured financial assets
The Group continuously examines whether triggers 
that have led contracts to the state of default (Stage 
3) still exist. In Stage 3, contracts that have entered 
into default for at least 6 months, even if they no 
longer show evidence of impairment. If contracts 
have quarterly or higherfrequency instalments, it 
will be decided in the CRMC when these contracts 
can be transferred from Stage 3.

A financial asset will be transferred from Stage 2 to 
Stage 1 when it does not have criteria for significant 
increase in credit risk and is cured.
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2.2.1.9 Modified financial assets
OThe contractual terms of a loan may be modified 
for several reasons, including changes in market 
conditions, Client retention, and other factors not 
directly related to a current or potential deteriora-
tion of Client credit. An existing loan in which the 
terms have been modified through trading should 
be assessed as to their possiblederecognition. If 
the terms of the renegotiated loan are significantly 
different, it should be misrecognized, and the rene-
gotiated loan, recognized as a new fair value loan, 
calculating its new effective interest rate.

If the terms of the contract are not significantly dif-
ferent, the renegotiation or modification is not eligi-
ble for derecognition and the Group recalculates the 
gross book amount on the date of modification by 
discounting the contractual cash flows of the modi-
fied financial asset using the original effective inter-
est rate of the asset. The difference between that 
carrying amount and the gross carrying amount of 
the original asset is recognized as a gain or loss of 
modification. Any costs or commissions incurred 
with the modification adjust the carrying amount of 
the modified financial asset and are amortized over 
the remainder of the modified financial asset.

Under IFRS 9, when the terms of a financial asset 
are modified, and the modification does not result 
in derecognition, the determination of the signifi-
cant increase in credit risk reflects the comparison 
of the PD of the remaining life on the date of report-
ing on the basis of the modified terms, with the PD 
of the remaining life estimated on the basis of the 
data of the initial recognition and the original terms 
of the contract.

The Group provides loans from Clients in financial 
difficulties (referred to as “restructuring activities”) 
to maximize collection opportunities and minimize 

the risk of default. Under the Group’s Restructuring 
Policy, restructuring is eligible on a selective basis if 
the debtor is currently in default or if there is a high 
risk of default and there is evidence that the debtor 
has made every effort to make payments under the 
original contract and is expected to be able to com-
ply with the revised terms.

The revised terms typically include an extension 
of maturity, a change in interest payment periods 
and changes to the terms of the contractual claus-
es (covenants) of the loan. Both retail and business 
loans are subject to the Restructuring Policy. The 
Bank’s Credit Committee regularly reviews the re-
ports of restructuring activity.

For financial assets modified because of the imple-
mentation of the Group’s Restructuring Policy, the 
PD estimate reflects how the change has improved 
the Group’s ability to obtain capital and interest 
payments and experience of restructuring activi-
ty in similar situations. As part of the process, the 
Group assesses the performance debtor in accord-
ance with changes to the contractual terms and 
considers various indicators of behavior.

Restructuring is usually a qualitative indicator of 
default and credit failure, and restructuring expec-
tations are relevant for the judgment of the exist-
ence of significant credit risk increase. After the 
restructuring, the Client needs to demonstrate to 
be a good fulfiller for a minimum period of 2 years 
to verify its demarcation of restructured by finan-
cial difficulties and the PD is considered to have 
decreased so that the credit adjustment created is 
reversed and measured in an amount equal to the 
ECL of 12 months (Stage 1).
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2.2.1.10 Definition of risk classes
In determining impairment losses for claims ana-
lyzed on a collective basis, the Group carries out 
the classification of exposures in the following risk 
classes:

i) “Normal Credit Portfolio”: Loans that are run-
ning within expected terms and have never been 
restructured/modified due to the Client’s financial 
difficulties or loans that have never defaulted;

ii) “Cured Credit Portfolio (Cured Client)”: Loans 
that have defaulted and have been cured (currently 
in effect) due to the Client’s ability to fully repay and 
reinstate the status performance;

iii) “Restructured Credit Portfolio (restructured)”: 
Loans with original terms that have been restruc-
tured or modified by the Group due to Clients’ finan-
cial difficulties, resulting in the Client being able to 
provide full repayment in compliance with the mod-
ified/restructured terms of the contract.

2.2.2 Collateral assessment process
The assessment of guarantees is ensured on a reg-
ular basis so that the Group has up-to-date informa-
tion on the value of these instruments and, conse-
quently, on their ability to mitigate the risk of credit 
operations.

The Group’s operating systems generate reports 
that allow monitoring the dates on which collateral 
revaluations should be made.

Fair value is based on market value, which is deter-
mined in national currency based on periodic as-
sessments by independent qualified experts, con-
sidering the above in Directive No 01/ DSB/2020 of 
October 30th, 2020.

2.2.2.1 Credit granting phase
Within the conditions of approval of credit opera-
tions, whenever the need to obtain a guarantee is 
defined by the Client, if the typology or collateral 
identified implies an evaluation request for the defi-
nition and validation of its value, the Group requests 
assessment of the guarantee from duly certified ex-
ternal evaluation companies.
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2.2.2.2 Credit monitoring phase
Regarding the periodic reassessment process of 
collaterals, based on the requirements of “Aviso 
10/2014” issued by the BNA, regarding the criteria 
that have been defined for the realization of a new 
assessment of mortgage collaterals, it was defined 
that the Group will be responsible for identifying the 
guarantees that are subject to revaluation and for 
triggering the respective process with external ap-
praisers.

The Group requests, to the right-looking entities 
dedicated to this purpose, formal and triannual 
evaluations of industrial and commercial real estate 
at least every two years, whenever the exposure 
represents:

(i) an amount equal to or greater than 1% (one per-
cent) of the total loan portfolio or equal to or greater 
than 100 million kwanzas; or

(ii) Credit situations overdue for more than 90 (nine-
ty) days and/or other indications of impairment; or

(iii) Situations where changes of another nature 
are identified in market conditions with a potential 
significant impact on the value of real estate assets 
and/or on a group or more of real estate assets with 
similar characteristics.

Alternatively, if the above conditions are not met, 
the Bank requests evaluations every 3 years, in line 
with the Standard Bank Group Policy.

2.2.2.3 Credit recovery phase
Where relevant in the credit recovery process and to 
determine the recoverable amount of the credit by 
executing existing guarantees or to support a cred-
it restructuring operation, the Group may request 
the revaluation of collateral associated with loans 
whenever it has a default of more than 90 days.

The valuation value of each type of guarantee is de-
termined based on the specificities of each of these 
instruments, considering the following criteria:

(i) Real Estate

The valuation value that is considered as a guaran-
teed amount corresponds to the minimum value 
between the valuation value, obtained in accord-
ance with the provisions of Note 2.2.2.2 above, and 
the maximum amount of mortgage, to which the 
amount of other mortgages not belonging to the 
Group and with priority over the it is previously sub-
tracted, whenever such information is available.

The values and dates of evaluation of the guaran-
tees are recorded in the collateral management 
system.

(ii) Pledge of Term Deposits

The value of the guarantee corresponds to the nom-
inal value of the deposit and the interest (if they are 
also attachments).

(iii) Other guarantees received

For other guarantees received, in particular equip-
ment pledges, the market value determined based 
on an updated assessment, with an age of less than 
one year, to be carried out by an appropriate entity 
with specific competence considering the particu-
lar nature of each guarantee received, shall be con-
sidered. It is a necessary condition for the assess-

ment of this type of guarantees, the validation of 
ownership, safeguarding and operating conditions 
of the underlying assets.

Any exceptions to this rule are subject to profes-
sional judgment, and discounts are applied adjust-
ed to the specific nature of the assets.

If there is no warranty assessment, or the owner-
ship and safeguard of the assets is not guaranteed, 
the value of the security received is not considered 
for the purpose of clearance of impairment losses.

In view of the difficulties underlying a correct and 
judicious assessment of this type of guarantees 
received, the Group has opted to follow a conserv-
ative approach and not to consider them as credit 
risk mitigators for the purpose of determining cred-
it impairment.

.
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2.2.3 Impairment reversal
If, in a subsequent period, the amount of the loss 
due to impairment decreases and the decrease 
may be objectively related to an event occurring 
after the recognition of the impairment, the previ-
ously recognized loss of pariness is reversed. The 
amount of the reversal is recognized in the results 
of the year.

2.2.4 Write-Off of financial instru-
ments
The accounting cancellation of financial instru-
ments is carried out when there are no realistic 
prospects for recovery, from an economic perspec-
tive, when these instruments are fully provisioned 
and, for collateralized credits, when funds from the 
realization of collateral have already been received. 
Such write-off is done using impairment losses cor-
responding to 100% of the value of the loans con-
sidered non-recoverable.

2.2.5 Letters of Credit
The Group reclassifies for Credit to Clients, in re-
turn for other liabilities, all letters of credit for which 
all the necessary supporting documentation to 
make the contractually defined payments has been 
already received, since from that moment onwards 
the responsibility of the payments becomes effec-
tive. Thus, there is a record of the Group’s liabilities 
under Other liabilities (Note 19), in return for the Cli-
ent’s liability to the Group under the item Credit to 
Clients (Note 10).

2.3 Other financial instruments

2.3.1 Classification of financial assets
IFRS 9 advocates a classification and measurement 
approach for financial assets that reflects the busi-
ness model used in asset management as well as 
the characteristics of its cash flows.

IFRS 9 includes 3 main categories of classification 
of financial assets: measured at amortized cost, 
measured at fair value through other comprehen-
sive income (FVOCI) and measured at fair value 
through profit or loss (FVTPL).

The classification of financial assets is based on two 
determination criteria, namely: (i) the characteris-
tics of the contractual cash flows of the financial 
asset and (ii) the entity’s business model for the 
management of its financial assets.

A financial asset or liability is initially measured 
in the balance sheet at fair value plus transaction 
costs directly attributable to the acquisition or is-
sue, unless they are items recorded at fair value 
through profit or loss where transaction costs are 
immediately recognized as expenses for the year.

According to IFRS 13, fair value means the price 
that would be received for the sale of an asset or 
paid to transfer a liability in a transaction between 
market participants at the time of measurement. 
On the date of contracting or starting an operation 
the fair value is usually the value of the transaction.

Business model evaluation

The business model reflects the way in which the 
Group manages generating cash flows, i.e. whether 
the assets are managed to (i) receive contractual 
cash flows or (ii) to receive contractual cash flows 

and cash flows resulting from the sale of those as-
sets. For these two types of portfolios, the Group 
shall assess and test whether the cash flows of the 
financial instrument correspond solely to capital 
payments and interest on outstanding capital (Test 
“solely payments of principal and interest” or SPPI), 
i.e. if contractual cash flows are consistent with a 
basic loan contract, where interest includes only 
considerations relating to the time value of money, 
credit risk and profit margin that is consistent with 
a basic credit contract or whether they present risk 
exposure or volatility inconsistent with a basic cred-
it contract, situation that determines that the finan-
cial instrument should be classified and measured 
at fair value through profit or loss.

If none of these above situations are met, financial 
assets are recognized at fair value through profit or 
loss, such as securities held for trading, which are 
managed for the purpose of being sold in the short 
term.

The information to be considered in this assess-
ment includes:

- The policies and objectives set for the portfolio 
and the practical operationality of these policies, 
including how the management strategy focuses 
on receiving contracted interest, maintaining a spe-
cific interest rate profile, match between the assets 
and liabilities that finance them or in the realization 
of cash flows through the sale of assets;

25815. Financial Statements Annual Report 2025     



- The way the performance of the portfolio is eval-
uated and reported to the Group’s management 
bodies;

- The assessment of the risks affecting the perfor-
mance of the business model (and financial assets 
managed under that business model) and how 
these risks are managed;

- How the remuneration of business managers de-
pends on the fair value of assets under manage-
ment or contractual cash flows received; and

- The frequency, volume and timing of sales in previ-
ous periods, the reasons for such sales, and expec-
tations about future sales. However, sales informa-
tion should not be considered alone, but as part of 
an overall assessment of how the Group sets finan-
cial asset management objectives and how cash 
flows are obtained.

Assessment of contractual cash flows with respect 
to the exclusive receipt of capital and interest (SPPI)

In this valuation, “capital” is defined as the fair val-
ue of the financial asset in the initial recognition. 
“Interest” is defined as the consideration for the 
temporal value of money, the credit risk associated 
with the outstanding amount, other risks and costs 
associated with the activity (e.g. liquidity risk and 
administrative costs), as well as a profit margin.

When assessing contractual cash flows with respect 
to the receipt of capital and interest, the Group con-
siders the contractual terms of the instrument, 
which includes the analysis of the existence of situ-
ations in which they may modify the timing and the 
amount of cash flows so that they do not meet this 
condition, in particular:

- Contingent events that can change the frequency 
and amount of cash flows;

- Characteristics that result in leverage;

- Prepayment clauses and maturity extension;

- Clauses that may limit the right to claim cash flows 
in relation to specific assets (e.g. contracts with 
clauses that prevent access to assets in the event 
of default); and

- Characteristics that can change the compensa-
tion by the time value of money (for example, peri-
odic restart of interest rates).

Interest rates on certain retail loans made by 
the Group are based on variable standard rates 
(“SVRs”) established at the Bank’s discretion. SVRs 
are usually based on a Central Bank rate of a specif-
ic jurisdiction, including a discretionary spread. In 
such cases, the Group will assess how the discre-
tionary characteristics are consistent with the SPPI 
criterion by considering several factors, including 
how:

- Debtors will be able to advance payments without 
significant penalties;

- Market competition ensures that the interest rate 
is consistent across banks; and

- Regulatory or consumer protection frameworks 
require the Group to treat Consumers fairly.

All Group retail loans and certain fixed-rate corpo-
rate loans contain features that enable payment 
anticipation.

A contract with the possibility of prepayment is con-
sistent with the SPPI criterion, if the prepayment 
amount represents unpaid amounts of capital and 
interest of the outstanding capital amount, which 
may include reasonable compensation for the ad-
vance payment.

Additionally, an advance payment is consistent with 

the SPPI criterion, if the financial asset is acquired 
or originated with a premium or discount in rela-
tion to its contractual value, the advance payment 
represents substantially the nominal amount of the 
contract added from the periodified interest (but 
not paid, which may include reasonable compensa-
tion for the advance payment), and the fair amount 
of the advance payment is negligible in the initial 
recognition.

The Group classifies and values its debt instru-
ments at:
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2.3.1.1 Investments at amortized cost
A financial asset is measured at amortized cost if it 
is held under the business model whose purpose is 
to hold the asset to receive contractual cash flows 
and the terms of its cash flows give rise to receipts, 
on specified dates, related only to the amount of 
capital and interest in force (SPPI).

These financial assets are recognized at cost at the 
initial moment of their recognition and subsequent-
ly measured at amortized cost using the effective 
interest rate method. Interest is calculated using 
the effective interest rate method recognized under 
the item “Interest and similar income”, according to 
the criteria described in Note 2.12. Impairment loss-
es are recognized in results when identified.

2.3.1.2 Financial assets at fair value 
through other comprehensive income 
(FVOCI)
A financial asset is classified in the category of fi-
nancial assets at fair value through other compre-
hensive income if it meets the following conditions 
cumulatively:

- the financial asset is held under a business model 
in which the objective is the collection of its con-
tractual cash flows and the sale of that financial as-
set, while the interest income remains affecting the 
results; and

- their cash flows give rise to receipts, on specified 
dates, relating only to the amount of capital and in-
terest in force (SPPI).

Financial assets at fair value through other compre-
hensive income are initially recognized at fair value, 
including the costs or income associated with the 
transactions, and then measured at their fair val-
ue. Changes in the book value are recorded against 
other comprehensive income.

Disposal of financial assets at fair value through 
other comprehensive income (debt securities), ac-
cumulated gains or losses recognized in other com-
prehensive income are recognized under the item 
“Results of financial assets at fair value through 
other comprehensive income” from the income 
statement. The exchange rate fluctuation of foreign 
currency debt securities is recorded in the income 
statement under the item “Foreign Exchange re-
sults”. Interest on debt instruments is recognized 
based on the effective interest rate under the item 
“Interest and similar income”, including a premium 
or discount, where applicable, in accordance with 
the criteria described in Note 2.12.

2.3.1.3 Financial assets at fair value 
through profit or loss (FVTPL)
Financial assets at fair value through profit or loss 
are financial instruments that do not fall into the 
above-mentioned categories.

In addition, the Group may irrevocably designate a 
financial asset that meets the criteria to be meas-
ured at amortized cost or FVOCI, at fair value 
through profit or loss, at the time of its initial recog-
nition, if this eliminates or significantly reduces an 
inconsistency in measurement or recognition (ac-
counting mismatch), which would otherwise result 
from the measurement of assets or liabilities or the 
recognition of gains and losses on them on different 
bases.

The Group classified “Financial assets at fair value 
through profit or loss” under the following items:

a) Financial assets held for trading

Financial assets classified under this item are ac-
quired for the purpose of short-term sale; at the 
time of initial recognition they are part of a portfo-
lio of identified financial instruments and for which 
there is evidence of a recent pattern of short-term 
profit-making; or fall within the definition of deriva-
tive (except in the case of a derivative classified as 
cover).

b) Financial assets not held for trading compulsorily 
at fair value through profit or loss

Under this item are classified the debt instruments

whose contractual cash flows do not correspond

only to capital repayments and payment of interest 
on outstanding capital (SPPI).
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c) Financial assets designated at fair value through 
profit or loss (Fair Value Option)

Under this item are classified the financial assets 
that the Group has chosen to designate at fair value 
through profit or loss to eliminate the accounting 
mismatch.

Whereas transactions carried out by the Group in 
the normal course of their business are under mar-
ket conditions, financial assets at fair value through 
profit or loss are initially recognized at their fair 
value, with the costs or income associated with 
transactions recognized in results at the initial time. 
Subsequent changes in fair value of these financial 
assets are recognized in results.

The valuation of these assets is carried out daily 
based on fair value, considering the credit risk itself 
and counterparties to the transactions. In the case 
of bonds and other fixed income securities, the bal-
ance sheet amount includes the amount of accrued 
and uncollected interest. Gains and losses resulting 
from a change in fair value are recognized under 
the item “Financial assets and liabilities at fair value 
through profit or loss” of the income statement.

Trading derivatives with a positive fair value are 
included under the item “Financial assets held for 
trading”, and trading derivatives with negative fair 
value are included in the item “Financial liabilities 
held for trading”. 

Derivative transactions are subject to credit risk 
analysis, and their adjusted value is in return for the 
“Exchange income” item of the income statement.

2.3.2 Capital Instruments
Capital instruments are instruments that meet the 
definition of capital from the issuer’s perspective, 
i.e. they are instruments that do not contain acon-
tractual obligation to pay and which show a residual 
interest in the issuer’s net asset, such as shares. In-
vestments in capital instruments are generally clas-
sified as held for trading and accounted for at fair 
value through profit or loss. If the business model 
and consequently the purpose of acquiring the in-
vestment pool is to have in an indefinite portfolio for 
valuation, it should be recognized in the category of 
financial assets at fair value through other compre-
hensive income and may not later be reclassified in 
the trading book (irrevocable condition). Changes 
in fair value and the result of the sale of these secu-
rities are recorded in other comprehensive income. 
Dividends are recognized in results when the right 
to recognition is granted. Impairment is not recog-
nized for capital instruments at fair value through 
other comprehensive income, and the respective 
accumulated gains or losses recorded in changes in 
fair value transferred to results carried over at the 
time of their derecognition.

2.3.3 Classification of financial liabili-
ties
A financial instrument is classified as financial liabil-
ity where there is a contractual obligation for a liqui-
dation to be carried out by the delivery of money or 
other financial assets, regardless of its legal form.

At the time of their initial recognition, financial lia-
bilities are classified into one of the following cate-
gories:

- Financial liabilities at amortized cost;

- Financial liabilities at fair value through profit or 
loss.

Financial liabilities classified in the category of “Fi-
nancial liabilities at fair value through profit or loss” 
include:

- Financial liabilities held for trading

Under this item, liabilities issued for the purpose of 
short-term repurchase, those which are part of a 
portfolio of identified financial instruments and for 
which there is evidence of a recent pattern of short-
term profit-making or which fall within the definition 
of derivatives (except in the case of a derivative 
classified as hedging).

- Financial liabilities designated at fair value through 
profit or loss (Fair Value Option)

The Group may irrevocably designate a financial li-
ability at fair value through profit or loss at the time 
of its initial recognition if at least one of the follow-
ing conditions is met:

- Financial liabilities are managed, assessed and re-
ported internally at their fair value; or
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- The designation significantly eliminates or reduc-
es the mismatch accounting for transactions.

The Group classifies their financial liabilities as 
measured at amortized cost, and the clearance of 
the fair value of these liabilities is disclosed in these 
notes attached to the financial statements.

Financial liabilities at amortized cost include re-
sources from credit institutions and Clients, loans, 
liabilities represented by securities and other sub-
ordinated liabilities.

Financial liabilities at amortized cost are initially 
recognized at fair value and subsequently at am-
ortized cost. Interest is periodified by the term of 
the transactions and recognized under the item 
“Interest and similar income”. Financial liabilities at 
fair value through profit or loss are recorded at fair 
value.

The gains and losses ascertained at the time of the 
repurchase of financial liabilities are recognized as 
“assets and liabilities valued at fair value through 
profit or loss” at the time they occur.

2.3.4 Initial recognition and subse-
quent measurement
At the time of their initial recognition all financial 
instruments will be recorded at their fair value. For 
financial instruments that are not recorded at fair 
value through profit or loss, fair value is adjusted by 
adding or subtracting transaction costs directly at-
tributable to their acquisition or issue. In the case 
of fair value financial instruments through profit or 
loss, directly attributable transaction costs are rec-
ognized immediately in results. Transaction costs 
are defined as expenses directly attributable to the 
acquisition or disposal of a financial asset, or to the 
issue or assumption of a financial liability, which 
would not have been incurred if the Group had not 
carried out the transaction. These include, for ex-
ample, commissions paid to intermediaries (such 
as promoters) and mortgage formalization expens-
es.

2.3.4.1 Recognition and measurement 
at amortized cost
The amortized cost of an asset or financial liability is 
the amount by which an asset or financial liability is 
initially recognized, deducted from capital receipts, 
plus or deducted from accumulated amortizations, 
arising from the difference between the amount ini-
tially recognized and the amount at maturity, minus 
the reductions arising from impairment losses.

2.3.4.2 Recognition and measurement 
at fair value
Fair value is the price that would be received when 
selling an asset or paid to transfer a liability in a 
current transaction between market participants 
at the time of measurement or, in its absence, the 
most advantageous market to which the Group has 
access to carry out the transaction on that date. 
The fair value of a liability also reflects the Group’s 
own credit risk.

When available, the fair value of an investment is 
measured using its market quotation in an active 
market for that instrument. A market is considered 
active if there is sufficient frequency and volume of 
transactions so that there is a price quote on a con-
stant basis.

If there is no quotation in an active market, the 
Group uses recovery techniques that maximize the 
use of observable market data and minimize the 
use of unobservable data on the market. The cho-
sen valuation technique incorporates all the factors 
that a market participant would consider calculat-
ing a price for the transaction.
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2.3.4.3 Identification and measure-
ment of impairment
In addition to the analysis of the cost-effectiveness 
on credits to Clients, an assessment of the exist-
ence of objective evidence of impairment is carried 
out on each other financial assets which are not re-
corded at fair value through profit or loss.

In accordance with IFRS 9, the Group regularly as-
sesses whether there is objective evidence that a 
financial asset, or group of financial assets, shows 
signs of impairment.

A financial asset, or group of financial assets, is at 
an earlier risk where there is objective evidence of 
impairment resulting from one or more events that 
occurred after its initial recognition, such as: (i) for 
shares and other capital instruments, a continued 
devaluation or significant value at its market value 
below the acquisition cost, and (ii) for debt secu-
rities, where that event (or events) has an impact 
on the estimated value of future cash flows of the 
financial asset, or group of financial assets, which 
can be reasonably estimated.

For investments at amortized cost, impairment 
losses correspond to the difference between the 
book value of the asset and the current value of the 
estimated future cash flows (taking the recovery 
period) discounted at the original effective interest 
rate of the financial asset and are recorded in return 
for profit or loss.

These assets are presented in the net balance of 
impairment. If there is an asset with a variable in-
terest rate, the discount rate to be used for deter-
mining its impairment loss is the current effective 
interest rate, determined based on the rules of each 
contract. Also, in relation to investments at amor-
tized cost, if in a subsequent period the amount of 

the impairment loss decreases, and this decrease 
may be objectively related to an event that occurred 
after the recognition of the impairment, this is re-
versed in return for the results of the year.

When there is evidence of impairment in financial 
assets at fair value through other comprehensive 
income, the accumulated potential loss on reserves 
is transferred to results. If in a subsequent period 
the amount of the impairment loss decreases, the 
previously recognized impairment loss is reversed 
in return for the results for the year until the acqui-
sition cost is reset if the increase is objectively re-
lated to an event occurring after the recognition of 
the loss by impairment, except for shares or other 
capital instruments, subsequent capital gains are 
recognized in reserves.

2.3.5 Transfers between classes  
of financial instruments
The Group will only transfer financial assets if there 
is a change in the entity’s business model for the 
management of their financial assets.

These transfers are made prospectively from the 
date of reclassification, based on the fair value of 
the transferred assets determined on the date of 
the transfer. The difference between this fair value 
and its nominal value is recognized in results up to 
the maturity of the asset, based on the effective in-
terest rate method. The amount in other compre-
hensive income existing at the date of the transfer 
is also recognized in results based on the effective 
interest rate method. According to IFRS 9, changes 
in the business model are not expected to occur fre-
quently. Financial liabilities cannot be reclassified 
between categories.

During this year, the Group did not transfer financial 
assets between categories.

2.3.6 Derecognition
The Group derecognizes their financial assets when 
all rights to future cash flows expire. In a transfer 
of assets, derecognition can only occur when sub-
stantially all the risks and benefits of financial as-
sets have been transferred or in which the Group 
neither substantially transfers nor retains all risks 
and benefits and does not maintain control of finan-
cial assets.
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2.4 Other tangible assets

2.4.1 Recognition and measurement
Other tangible assets are recorded at acquisition 
cost, deducted from their accumulated depreci-
ation and impairment losses. The cost includes 
expenses that are directly attributable to the ac-
quisition of the goods (acquisition cost, equipment 
installation cost, customs clearance costs and im-
port taxes on property, and other additional costs 
associated with the purchase of assets).

The works in leased buildings are capitalized as the 
Group’s own assets, being depreciated between the 
shorter of their useful life and the lease term of the 
respective contracts.

2.4.2 Subsequent costs
Subsequent costs are recognized as a separate as-
set only if it is likely that future economic benefits 
will result to the Group. Maintenance and repair 
costs are recognized as a cost as they are incurred 
in accordance with the principle of exercise special-
ization.

2.4.3 Depreciation
The land is not depreciated. Depreciation is calculated by the constant quota 
method according to the following expected useful life periods:

When there is an indication that an asset may be impaired, IAS 36 – Impairment 
of Assets requires that its recoverable amount is estimated, and an impairment 
loss shall be recognized whenever the net book value of an asset exceeds its re-
coverable amount. Impairment losses are recognized in the income statement 
and are reversed when the facts giving rise to them no longer occur (reversals of 
impairment losses are made up to the value limit that the assets would have had 
if impairment losses had never been recognized).

The recoverable value is determined as the highest between its net selling price 
and its use value, which is calculated based on the current value of the estimated 
future cash flows expected to be obtained from the continued use of the asset 
and its disposal at the end of its useful life.
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2.4.4 Leases
FRS 16 establishes the principles for the recogni-
tion, measurement, presentation and disclosure of 
leases for both parties to a contract, which are the 
lessee (Client) and the owner (supplier). The cen-
tral principle of this standard is that the lessee and 
the owner must recognize all rights and obligations 
arising from the lease agreements in the balance 
sheet.

From the owner’s point of view, leases continue to 
be classified as operating leases or financial leas-
es. From the tenant’s point of view, the standard in-
troduces an accounting model of individual tenant, 
in which a right-of-use asset (ROU – right of use) 
together with a lease liability for future payments, 
shall be recognized for all leases longer than 12 
months, unless the underlying asset is of low value.

2.4.4.1 Recognition exemptions
In addition to the above scope exclusions, a tenant 
may choose not to apply IFRS 16 recognition and re-
quirements on:

• Short-term leases - leases which, on the start 
date, have a lease term of less than or equal to 12 
months (must be applied consistently to all under-
lying assets of the same class); and

• Leases for which the underlying asset is of low val-
ue and less than USD 5 000 for non-de - pendent 
assets and less than ZAR 250 000 for dependent/ 
combined assets, according to Group Policy.

2.4.4.2 Recognition and measurement
On the start date, the lessee shall recognize a right-of-use asset and a lease liability.

Initial Measurement Subsequent Measurement

Right-of-use assets Cost (initial measurement of rental liabilities) 
plus initial direct costs.

Cost Model: Cost less accumulated 
depreciation and accumulated impairment. 
The ROU asset is depreciated for the shortest 
period between the lease term and the useful 
life, unless the lessee is likely to exercise a 
purchase option, where in that case we must 
use the useful life.

Rental liabilities

By the current value of future rental 
payments. Rental payments will be 
discounted using the implied interest rate 
on the lease if this fee can be promptly 
determined. If not, use the tenant’s 
incremental loan rate.

The lessee shall measure the lease liabilities 
as follows:

•  increase the book value to reflect interest 
on rental liabilities;

•  reduce the book value to reflect the 
payments made.

Since it is not easily possible to determine the interest rate implied in the lease (paragraph 26 of IFRS 16), lease 
payments are discounted at the incremental interest rate of the lessee’s financing which incorporates the risk-
free interest rate curve (swap curve), plus a spread applied on the weighted average term of each lease. For 
fixed term contracts, this date is considered as the end date of the lease, for the other fixedterm contracts the 
period within which the term will have enforceability is evaluated. In the assessment of enforceability, the par-
ticular clauses of the contracts as well as the legislation in force in relation to the Urban Lease are considered.

Subsequently, it is measured as follows:

• By increasing its carrying amount to reflect the interest on it;

• By reducing your carrying amount to reflect rental payments. The carrying amount is remeasured to reflect 
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anyrevaluations or changes to the lease, as well as 
to reflect the review of fixed lease payments in sub-
stance and the review of the lease term. The Group 
revalues a lease liability (and calculates its adjust-
ment related to the asset under right of use) when-
ever:

• There is a change in the lease term or in the val-
uation of an option to purchase the underlying as-
set, in which case the lease liability is remeasured, 
discounting the revised lease payments using a re-
vised discount rate;

• There is a change in the amounts payable under a 
residual value guarantee, or future lease payments 
resulting from the change in an index or rate used to 
determine such payments, in which case the lease 
liability is remeasured by discounting the revised 
lease payments using an unchanged discount rate 
(unless the change in lease payments results from 
a change in variable interest rates, in this case a re-
vised discount rate should be used); and

• A rental agreement is amended but this change 
to the lease is not counted as a separate lease, in 
which case the lease liability is remeasured, dis-
counting the revised lease payments using a re-
vised discount rate.

Assets under right of use are depreciated/ amor-
tized from the date of entry into force until the end 
of the life of the underlying asset, or until the end of 
the lease term, if earlier. If the lease transfers own-
ership of the underlying asset, or if the cost of the 
right-of-use asset reflects the fact that the Group 
exercises a purchase option, the right-to-use asset 
shall be depreciated/ amortized from the date of 
entry into force until the end of the useful life of the 
underlying asset. Depreciation/amortization be-
gins on the date of entry into force of the lease.

The main accounting records arising from IFRS 16 
are detailed as follows:

• In the income statement:

- Registration in “Financial margin” of interest ex-
pense related to lease liabilities;

- Registration in “Other administrative expenses” of 
amounts relating to short term lease agreements 
and leasing contracts for low-value assets; and;

- Registration in “Amortizations” of the depreciation 
cost of assets under right of use.

• On the balance sheet:

- Registration in “Other tangible assets” by the rec-
ognition of assets under right of use; and

- Registration in “Other liabilities” at the value of 
recognized rental liabilities.

• In the cash flow statement, the item Cash flows 
from operating activities - Payments (cash) to Em-
ployees and suppliers includes amounts relating to 
short-term lease agreements and low-value asset 
leasing contracts and the item (Increase)/Decrease 
in other liability accounts includes amounts related 
to payments of capital shares of the lease liability, 
detailed in the Cash Flow Statement.

Impact on the landlord’s perspective

According to IFRS 16, landlords classify leases as 
financial or operational.

As of December 31st, 2025 and December 31st,  
2024, SDVM did not apply IFRS 16, notwithstanding 
the fact that the impact is not materially material in 
the consolidated financial statements.
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2.5 Intangible assets
Intangible assets are only recognized when (i) they are 
identifiable, (ii) it is likely that future economic benefits 
will come from them and (iii) their cost can be measured 
reliably. The cost of acquiring intangible assets compris-
es (i) purchase price, including costs of intellectual rights 
and fees after deduction of any discounts and (ii) any cost 
directly attributable to the preparation of the asset for its 
intended use. After its initial accounting, the Group meas-
ures their intangible assets by the cost model.

2.5.1 Software
The costs incurred with the acquisition and software third 
parties are capitalized, as well as the additional expenses 
incurred by the Group necessary for its implementation. 
These costs are amortized linearly for an estimated useful 
life period of 3 to 5 years.

2.5.2 Costs of research and development 
projects
Costs directly related to the development of IT applica-
tions, which are expected to generate future economic 
benefits beyond one financial year, are recognized and re-
corded as intangible assets.

All other charges related to IT services are recognized as 
costs when incurred.

To date, the Group has not recognized any intangible as-
sets generated internally.

2.6 Loan of securities and 
transactions with repurchase 
agreement
Securities sold with a repurchase agreement 
(rest) for a fixed price or at a price equaling 
the selling price plus an interest inherent in 
the term of the transaction are not derecog-
nized from the Balance Sheet and are clas-
sified and valued in accordance with the 
accounting policy referred to in Note 2.3. 
The corresponding liability is recorded in 
amounts payable to other credit institutions 
or Clients, as appropriate. The difference be-
tween the selling value and the repurchase 
value is treated as interest and is deferred 
during the life of the agreement by the effec-
tive interest rate method.

Securities purchased with a resale agree-
ment (reverse repos) for a fixed price or at a 
price equaling the purchase price plus an in-
terest inherent to the term of the transaction 
are not recognized in the balance sheet, and 
the purchase amount is recorded as loans 
to other credit institutions or Clients as ap-
propriate. The difference between the pur-
chase value and the resale value is treated 
as interest and is deferred during the life of 
the agreement by theeffective interest rate 
method.

2.7 Investments in subsidiaries, 
associates and joint ventures
Investments in subsidiaries and associates are re-
corded in the Bank’s financial statements at its his-
torical cost deducted from any impairment losses.

Subsidiaries are entities (including investment 
funds and securitization vehicles) controlled by 
the Group. The Group controls an entity when it is 
exposed, or has rights, to the variability in returns 
arising from their involvement with that entity and 
can take over it through their power over the rele-
vant activities of that entity.

The associated companies are entities in which the 
Group has significant influence but does not ex-
ercise control over their financial and operational 
policy. The Group is presumed to have significant 
influence when they hold the power to exercise 
more than 20% of the member’s voting rights. If the 
Group holds, directly or indirectly, less than 20% of 
the voting rights, it is presumed that the Group has 
no significant influence, except where such influ-
ence can be clearly demonstrated.

The existence of significant influence on the part of 
the Group is usually demonstrated in one or more of 
the following ways:

• Representation on the Board of Directors or equiv-
alent management body;

• Participation in policy-making processes, includ-
ing participation in decisions on dividends or other 
distributions;
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• Material transactions between the Group and the 
company;

• Exchange of management staff; and;

• Providing essential technical information.

2.7.1 Impairment
The recoverable value of investments in subsidiar-
ies and associates is assessed whenever there are 
signs of evidence of impairment. Impairment losses 
are calculated based on the difference between the 
recoverable value of investments in subsidiaries or 
associates and their book value. The impairment 
losses identified are recorded in return for results 
and subsequently reversed by results if there is a 
reduction in the amount of the estimated loss in a 
later period. The recoverable value is determined 
based on the greater between the value in use of the 
assets and the fair value deducted from the selling 
costs, being calculated using valuation methodol-
ogies, supported by cash flow techniques, consid-
ering market conditions, time value and business 
risks.

2.8 Income Taxes (IAS 12)
Income taxes include the effect of current taxes 
and deferred taxes. The tax is recognized in the in-
come statement, except when related to items that 
are moved in equity, which implies its recognition in 
equity. Deferred taxes recognized in equity arising 
from the revaluation of assets at fair value through 
other comprehensive income and cash flow hedg-
ing derivatives are subsequently recognized in prof-
it or loss at the time when the gains and losses that 
gave rise to them are recognized in profit or loss.

2.8.1 Current Tax
Current taxes correspond to the amount calculat-
ed in relation to the taxable income for the financial 
year, using the tax rate in force or substantially ap-
proved by the authorities at the balance sheet date 
and any adjustments to the taxes of previous years.

2.8.1.1 Industrial Tax
On December 31st, 2025, the Group is subject to 
taxation in the field of Industrial Tax, being consid-
ered fiscally a taxpayer of Group A and currently 
subject to a tax rate of 35% under Law No. 26/20 
of July 20, which amends the Industrial Tax Code, 
approved by Law No. 19/14, 22 October.

Under the above-mentioned Law, an increase in the 
reporting period of tax losses to 5 years, as well as 
among others, changes were made as to the tax 
treatment of exchange variations and the tax de-
ductibility of the provisions, to determine that im-
pairment losses on secured claims are not deducti-
ble for tax purposes, except for the unsecured part.

Pursuant to Law 19/14, which approves the Indus-
trial Tax Code in force on 1 January 2015, the Group 
is subject to provisional liquidation in a single ben-
efit to be made in August, determined by applying 
a 2% rate on the result derived from financial in-
termediation operations, calculated in the first six 
months of the previous tax year, income subject to 
Capital Investment Tax (“CIT”), regardless of the 
existence of a tax base in the year.

With the entry into force of Law No. 26/20, the 
Group is no longer obliged to make the settlement 
and provisional payment of the Industrial Tax on 
sales in cases where they have determined tax loss-
es in the previous year.

The Industrial Tax Code determines that the in-
come subject to CIT is deducted for the purposes of 
determining taxable profit in the company of Indus-
trial Tax and the CIT does not constitute a tax-de-
ductible cost.

Income from Treasury Bonds and Treasury Bills is-
sued by the Angolan State after January 1, 2013 is 
subject to Capital Investment Tax (CIT), at the rate 
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of 10% (5% in the case of debt securities admitted 
to trading on a regulated market and with a matu-
rity of three years or more) and industrial tax: (i) in 
the case of capital gains or losses obtained (includ-
ing any exchange rate revaluations on the capital 
component); and (ii) the recognition of the discount 
in respect of securities purchased or issued at a 
discounted value. Income subject to CIT is excluded 
from Industrial Tax.

2.8.1.2 Capital Investment Tax (CIT)
Presidential Legislative Decree No. 2/14 of 20 Octo-
ber, in force since November 19, has been reviewing 
and introducing several legislative changes to the 
CIT Code, following the tax reform project.

The CIT generally focuses on income from the 
Group’s financial investments, is withheld at source 
by the BNA and the respective income is excluded 
from taxation in the field of Industrial Tax. For these 
reasons, the Group considers that the conditions 
for considering, in the light of IAS 12, that CIT is an 
income tax are fulfilled. The rate ranges from 5% 
(in the case of interest, amortization or repayment 
premiums and other forms of remuneration of gov-
ernment debt securities, bonds, equity or other 
similar securities issued by any company, which 
are admitted to trading on a regulated market and 
their issue is maturity equal to or greater than three 
years) and 15%.

Additionally, pursuant to Article 18 of the Industrial 
Tax Code, CIT itself is not accepted as a deductible 
cost for the purposes of clearance of the tax base 
itself, as well as, on the other hand, taxable income, 
income subject to CIT, as provided for in Article 47 
of the Industrial Tax Code, will be deducted from the 
taxable income.

2.8.2 Deferred Tax
Deferred taxes are calculated, according to the bal-
ance sheet-based liability method, on the tempo-
rary differences between the book values of assets 
and liabilities and their tax base, using the tax rates 
approved or substantially approved at the balance 
sheet date and which are expected to be applied 
when the temporary differences are reversed.

Deferred tax liabilities are recognized for all taxa-
ble temporary differences other than goodwill, not 
deductible for tax purposes, differences resulting 
from the initial recognition of assets and liabilities 
that do not affect both accounting and tax profit, 
and differences related to investments in subsidiar-
ies to the extent that they are not likely to reverse in 
the future, and Management can control the timing 
of its realization.

Deferred tax assets are recognized when future 
taxable profits are likely to absorb temporary dif-
ferences deductible for tax purposes (including re-
portable tax losses).

The Group shall, as set out in IAS 12 – Income Tax, 
paragraph 74, offset deferred tax assets and liabili-
ties whenever: (i) has the legally enforceable right to 
offset current tax assets and current tax liabilities; 
and (ii) deferred tax assets and liabilities relate to 
income taxes released by the same tax authority on 
the same taxable entity or different taxable entities 
wishing to settle current tax liabilities and assets on 
a net basis, or realize the assets and settle the liabil-
ities simultaneously, in each future period in which 
deferred tax liabilities or assets are expected to be 
settled or recover.
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2.9 Other Taxes

2.9.1 Value added tax (VAT)
Law No. 7/19 approving the Value Added Tax Code 
entered into force on October 1st 2019, with a rate 
of 14%, which repeals the Consumption Tax Regu-
lation, republished by the Presidential Legislative 
Decree No. 3-A/14 of 21 October, and repeals the 
Stamp Duty on customs operations provided for in 
Budget No. 15 of the table referred to in Presiden-
tial Legislative Decree No. 3/14 of 21 October, which 
approves revision and republication of the Stamp 
Duty Code.

The Law approving the VAT Code also introduced 
some relevant changes to the Stamp Duty Code, 
and the Group is exempt from Stamp Duty provided 
for in the amount No. 23.3 of the table referred to 
in Presidential Legislative Decree No. 3/14 and on 
financing, leasing, leasing, insurance and reinsur-
ance operations that are subject to and not exempt 
from Value Added Tax.

The VAT system also defines the activation regime, 
in which the Group acts as an activating agent of 
50% of the VAT paid by their suppliers, with some 
exceptions defined in Law 17/19 of August 13th, 
which amends the Law approving the Value Added 
Tax Code, in points (a) to (f) of Article 21(5).

As regards the services provided, the Group has an 
obligation to settle VAT on leasing operations but 
in the amortized capital component and late pay-
ment interest charged to Clients, except for exempt 
transactions, pursuant to point (i) of article 12(i) of 
the Value Added Tax Code.

The Group has simultaneously subject and non-sub-
ject transactions that confer the right to deduct and 
exempt transactions that restrict this right, thus the 
Group can only deduct the VAT incurred on the ac-
quisition amounts of goods and services in propor-
tion to the transactions that confer this right. 

Notwithstanding the foregoing, the Group has 
adopted the method of actual allocation to deduct 
all the VAT incurred in the acquisition of goods from 
leasing or VAF transactions conferring the right to 
deduct, but excludes the possibility of deducting 
the tax borne in transactions which do not confer 
that right under Articles 22 and 24 of the Value Add-
ed Tax Code.

In April 2019, the Legal Regime for Invoices and 
Equivalent Documents (RJFDE) entered into force. 
In this way, the Bank complies with billing rules un-
der this Regime and issues generic invoices through 
GTA-certified software.

2.9.2 Other taxes
The Group is also subject to indirect taxes, namely, 
customs taxes, Stamp Duty, Consumption Tax (un-
til October 2019), as well as other fees.

2.10 Employee Benefits

2.10.1 Variable compensation paid to 
Employees and Managers 
The Group assigns variable remuneration to their 
Employees and Directors because of their perfor-
mance (performance awards). It is the responsi-
bility of the Human Capital Management Commit-
tee to set the respective allocation criteria to each 
Employee and Director, respectively, whenever it is 
assigned. The variable remuneration attributed to 
Employees and Directors is recorded in return for 
results in the year to which they relate, although 
their payment occurs only in the following year 
(Note 19).

2.10.2 Provision for vacation and vaca-
tion allowance
The General Labor Law states that the amount of 
leave allowance payable to workers in a given fiscal 
year is a right they acquired in the year immediately 
preceding. Consequently, the Group relates in the 
financial year the amounts relating to leave and 
holiday allowance payable in the following year, and 
vacations not taken payable in case of departure of 
the Employee (Note 19).
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2.11 Provisions and contingent liabi-
lities (IAS 37)
Provisions are recognized when (i) the Group has a 
present obligation (legal or arising from past prac-
tices or published policies involving the recognition 
of certain responsibilities), (ii) it is likely that its pay-
ment will be required and (iii) when a reliable esti-
mate of the value of that obligation can be made.

The measurement of provisions considers the prin-
ciples set out in IAS 37 regarding the best estimate 
of the expected cost, the most likely outcome of the 
ongoing actions and considering the risks and un-
certainties inherent in the process.

In cases where the effect of the discount is signifi-
cant, the provisions correspond to the current value 
of the expected future payments, discounted at a 
rate that considers the risk associated with the ob-
ligation.

Provisions are revised at the end of each reporting 
date and adjusted to reflect the best estimate and 
are reversed in return for results in proportion to 
non-probable payments.

The provisions are derecognized through their use 
for the obligations for which they were initially con-
stituted or in cases where they are no longer ob-
served.

If the future expenditure of resources is not likely, it 
is a contingent liability, and only its disclosure.

2.12 Interest recognition
The results of interest on financial instruments as-
sets and liabilities measured at amortized cost are 
recognized under the similar interest and income 
items or interest and similar charges (Note 23), ac-
cording to the terms of the underlying transactions, 
using the effective interest rate of the transaction 
on the gross book value of the transaction.

Interest recognized by the effective interest rate 
method of financial assets at fair value through 
other comprehensive income is also recognized in 
financial margin (Note 23) as well as from financial 
assets and liabilities to fair value through profit or 
loss.

The effective interest rate corresponds to the rate 
that devalues the estimated future payments or 
receipts during the expected life of the financial in-
strument (or, where appropriate, for a shorter pe-
riod) to the current net balance sheet value of the 
asset or financial liability.

For the determination of the effective interest rate, 
the Group shall include commissions paid or re-
ceived considered as an integral part of the effec-
tive interest rate, transaction costs and all premi-
ums or discounts directly related to the transaction, 
except for financial assets and liabilities at fair value 
through profit or loss.

Income from interest recognized in results associ-
ated with contracts classified in the stage 1 or 2 are 
calculated by applying the effective interest rate 
of each contract on its gross balance sheet value. 
The gross balance sheet value of a contract is its 
amortized cost, before deduction of the respective 
impairment. For the financial assets included in the 
stage 3, interest is recognized in results based on 
its net balance sheet value (deducted from impair-

ment). Interest recognition is always carried out 
prospectively, i.e. for financial assets that enter 
stage 3 interest is recognized on the amortized cost 
(net of impairment) in subsequent periods.

For financial assets arising from or acquired in cred-
it impairment (POCIs) the effective interest rate re-
flects the expected credit losses in determining the 
expected future cash flows from the financial asset.

For derivative financial instruments, except for 
those classified as interest rate risk hedging instru-
ments, the interest component is not autonomous 
from changes in its fair value and is classified as 
Results of assets and liabilities valued at fair value 
through profit or loss. For interest rate risk hedging 
derivatives and associated with financial assets or 
financial liabilities recognized in the fair value cate-
gory through profit or loss, the interest component 
is recognized in interest and similar income or in in-
terest and similar charges (Note 24).
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2.13 Recognition of income services 
and commissions
Income from services and commissions (Note 24) 
is recognized according to the following criteria:

i) when they are obtained as the services are provid-
ed, their recognition in results is carried out in the 
period to which they relate;

ii) when they result from the provision of services, 
their recognition shall be carried out when that ser-
vice is completed.

When they are an integral part of the effective inter-
est rate of a financial instrument, income from ser-
vices and commissions is recorded in the financial 
margin (Note 23).

2.14 Results of financial assets 
valued at fair value through profit 
or loss and financial assets at fair 
value through other comprehensive 
income
The results of financial assets valued at fair value 
through profit or loss (Note 25) include gains and 
losses generated by assets and financial liabilities 
at fair value through profit or loss, including trading 
portfolios and other fair value assets and liabilities 
through profit or loss, including embedded deriva-
tives and dividends associated with these portfoli-
os. Fair value variations in hedge derivative financial 
instruments and covered instruments, when appli-
cable to fair value hedging relationships, are also 
recognized here. The Group doesn’t have coverage 
accounting.

Income from financial assets at fair value through 
other comprehensive income (Note 26) includes 
the proceeds on sales of this class of financial as-
sets.

2.15 Financial Guarantees and 
Commitments
Financial guarantees (Note 22) are contracts that 
require the Group to make specific payments to re-
imburse the holder for a loss incarnatised by a debt-
or failing to comply with a payment. Commitments 
(Note 22) are firm commitments to provide credit 
under predetermined conditions.

Liabilities that arise from financial guarantees or 
commitments given to provide a loan at an interest 
rate below market value are initially recognized at 
fair value, and the initial fair value is amortized dur-
ing the lifetime of the guarantee or commitment. 
Subsequently the liability is recorded at the highest 
between the amortized amount and the present 
value of any expected payment to settle.
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2.16 Foreign currency transactions
Transactions in foreign currency are converted to 
the functional currency (kwanzas) at the exchange 
rate in force on the date of the transaction. Mone-
tary assets and liabilities denominated in foreign 
currency are converted to the functional curren-
cy at the exchange rate in force on the balance 
sheet date. The exchange rate differences result-
ing from the conversion are recognized in results. 
Non-monetary assets and liabilities denominated 
in foreign currency and recorded at historical cost 
are converted to the functional currency at the 
exchange rate in force on the date of the transac-
tion. Non-monetary assets and liabilities recorded 
at fair value are converted to functional currency 
at the exchange rate in force on the date on which 
fair value is determined and recognized in return for 
results, except for those recognized in fair value as-
sets through other comprehensive income.

Purchases and sales of foreign currency to be set-
tled for up to two days are recorded in balance 
sheet under other assets (Note 15) and Other liabil-
ities (Note 19).

2.17 Results per share
Basic income per share (Note 31) is calculated by 
dividing the net income attributable to the Group’s 
Shareholders by the weighted average number of 
common shares outstanding, excluding the aver-
age number of own shares held by the Group.

For diluted earnings per share, the average number 
of common shares outstanding is to reflect the ef-
fect of all potential common shares treated as dilu-
tions. Contingent or potential emissions are treated 
as dilutives when their conversion to shares reduc-
es the result per share. 

If the result per share is changed because of a pre-
mium or discount issue or other event that alters 
the potential number of common shares or changes 
in accounting policies, the calculation of the result 
per share for all periods presented shall be adjusted 
retrospectively.

2.18 Cash and cash equivalents
For the statement of cash flows, cash and its equiv-
alents include the amounts recorded in the balance 
sheet with maturity of less than three months from 
the balance sheet date, and with risk of change in 
the fair value of immaterial value, which includes 
cash and cash equivalents in other credit institu-
tions.
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Nota 3 – Main estimates and jud-
gements used in the preparation of 
financial statements
IFRS establishes a series of accounting treatments 
and require the Board of Directors to make judge-
ments and make the necessary estimates to decide 
which accounting treatment is most appropriate. 
The main accounting estimates and judgments 
used in the application of the accounting principles 
of the Group are presented in this Note, with the aim 
of improving the understanding of how its applica-
tion affects the results reported by the Group and 
its disclosure. A broad description of the main ac-
counting policies used by the Group is presented in 
Note 2 attached to the financial statements.

Whereas, in many situations, there are alternatives 
to the accounting treatment adopted by the Board 
of Directors, the results reported by the Group could 
be different if a different treatment was chosen. 
The Board of Directors considers that the choices 
made are appropriate and that the financial state-
ments present in a true and appropriate manner 
the Financial Position of the Group and the result of 
their operations in all relevant aspects.

3.1 3.1 Fair value of derivate finan-
cial instruments and other financial 
assets and liabilities valued at fair 
value
Fair value is based on market quotes, when availa-
ble, and in the absence of quotation is determined 
based on the use of prices of similar recent trans-
actions and carried out under market conditions or 
based on valuation methodologies based on tech-
niques of cash flows cash determinated considering 
market conditions, the temporal value, profitability 
curve and volatility factors. These methodologies 
may require the use of assumptions or judgments in 
estimating fair value. To determine the fair value of 
sovereign bonds, SBA considers the data shared by 
BODIVA (secondary market), namely, to determine 
the yield curve and, when available, the quotations 
of the last transactions carried out in the secondary 
market.

The economic situation of financial markets, in 
terms of liquidity, may influence the realization val-
ue of unlisted financial instruments in some specific 
situations, including their disposal before maturity.

Consequently, the use of different methodologies 
or different assumptions or judgments in the appli-
cation of a given model could lead to financial re-
sults different from those reported in Notes 7, 8 e 
33.

3.2 Impairment losses of financial 
instruments at amortized cost 
or fair value through other com-
prehensive income (OCI)
The Group carries out a periodic review of financial 
instruments to assess the existence of impairment 
losses, as referred to in the accounting policy de-
scribed in Note 2.3.

The evaluation process to determine whether an 
impairment loss should be recognized is subject 
to several estimates and judgments. This process 
includes factors such as the probability of default 
(PD), the loss given default (LGD), the assessment 
of the existence of a significant increase in the cred-
it risk of the financial asset since its initial recogni-
tion, the definition of groups of assets with common 
credit risk characteristics, the credit rating, the col-
lateral value associated with each transaction and 
the estimates of both the future cash flows and the 
timing of their receipt.

Alternative methodologies and the use of other as-
sumptions and estimates could result in different 
levels of impairment losses recognized for finan-
cial instruments at amortized cost and fair value 
through other comprehensive income presented in 
Notes 4, 5, 6, 9 e 10, with the consequent impact on 
the Group’s results.
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3.3 Income Tax and Deferred Tax
To determine the overall amount of taxes on profits, 
certain interpretations and estimates were made. 
There are several transactions and calculations for 
which the determination of taxes payable is uncer-
tain during the normal business cycle.

Other interpretations and estimates could result in 
a different level of current and deferred income tax-
es, recognized in the year and presented in Note 14.

The General Tax Administration has the possibility 
to review the calculation of the tax base made by 
the Group over a period of five years. Thus, it is pos-
sible that there will be corrections to the tax base, 
resulting mainly from differences in the interpreta-
tion of tax legislation, which by its probability, the 
Board of Directors considers that they will not have 
materially relevant effect at the level of the financial 
statements.

3.4 Provisions and contingent liabi-
lities
The measurement of provisions considers the prin-
ciples set out in IAS 37 regarding: the best estimate 
of the expected cost, the most likely outcome of 
ongoing actions, and considering the risks and un-
certainties inherent in the process. Different as-
sumptions and judgments would have an impact 
on determining the amount of the provisions, which 
are presented in Note 18.
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Note 4 – Cash and cash equivalents in central banks
The item “Cash and Cash Equivalents in central banks” consists of:

CasK 12 921 559 16 622 896 

CasK and casK equivalents in central Eanks 417 011 849 350 046 064 

1ational %ank of Angola (%1A) 417 026 179 350 078 991 

AccXmXlated impairment ( 14 330) ( 32 927)

429 933 408 366 668 960 

31.12.2025 31.12.2024

31.12.2025 31.12.2024
Initial Balance  32 927 - 
Appropriations  88 212  32 927 
5ollEacks ( 106 809) - 
Accumulated impairment  14 330  32 927 

The impairment movement is composed as follows:

As of December 31st, 2025, the item Cash and cash equivalents at the National Bank of Angola includes mandatory deposits, in the amount of 234,510,518 thousand 
kwanzas (2024: 139,534,824 thousand kwanzas), which aim to meet the legal requirements regarding the constitution of mandatory minimum reserves. In accordance 
with Instruction No. 06/2024 of the National Bank of Angola, of June 12nd 2024, and in accordance with Directive No. 06/2024 of the National Bank of Angola, of June 
17th 2024, the minimum mandatory reserves in demand deposits at the BNA on 31 December 31st, 2025, are calculated according to the following table:

Moeda 
Nacional

Moeda 
Estrangeira

Incident Base Rates
&entral *overnment� /ocal *overnments and 
0Xnicipal Administrators 100% 100%

21% 22%2tKer 6ectors

��� of tKis Ealance mXst Ee in tKe form of 86' government Eonds (1ote �)

Compliance with the minimum reserve requirements, for a given fortnightly ob-
servation period (Other Sectors), is achieved by considering the average value of 
the balances of deposits with the Group during that period. On December 31st, 
2025, the amount of total liabilities (Central Government, Local Governments, 
Local Administrations and Other Sectors) amounts to 383,227,465 thousand 
kwanzas (2024: 243,136,301 thousand kwanzas).

Group and Bank (thousands of kwanzas)

Group and Bank

���

Group and Bank (thousands of kwanzas)
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Note 5 – Cash and Cash Equivalents in other credit institutions
The balance of the item “Cash and Cash Equivalents in other credit institutions” is composed of the following:

Grupo Banco Grupo Banco
&asK and casK eTXivalents in otKer credit institXtions in tKe coXntry

2tKer casK and deposits 20 161 146 20 161 146 1 374 195 1 374 195 

&asK and casK eTXivalents in otKer foreign credit institXtions

'emand deposits 324 103 108 323 847 730 146 763 499 146 567 830 

Applied valXe 324 104 888 323 849 510 146 764 318 146 568 649 

AccXmXlated impairment ( 1 780) ( 1 780) (  819) (  819)

344 264 254 344 008 876 148 137 694 147 942 025 

31.12.2025 31.12.2024

The “Other cash and deposits” balance corresponds to operations pending regularization in the payment system. Cash 
and cash equivalents in other foreign credit institutions include interest-bearing current accounts with the Standard Bank 
of South Africa in the amount of AOA 166,409,268 thousand kwanzas (2024: 77,012,150 thousand kwanzas).

As of December 31st, 2025, the Group calculated impairments in accordance with IFRS 9 for cash equivalents in other 
credit institutions in the amount of 1,780 thousand kwanzas (2024: 819 thousand kwanzas). On 31 December 2025 and 
December 31st, 2024 the exhibitions were classified in stage 1.

31.12.2025 31.12.2024
Initial Balance  819  1 192 
Appropriations  3 128  2 618 
5ollEacks ( 2 167) ( 2 991)
)inal Balance  1 780  819 

(thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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Nota 6 – Investments in central banks and other credit institutions
This heading on December 31st, 2025 and December 31st, 2024 is analyzed as follows:

Investments in central Eanks and otKer credit institutions in tKe country

2perations witK resale agreement - 174 895 456

AccrXed interest  - 25 084 085 

AccXmXlated impairment  - ( 349 088)

- 199 630 453

Investments in foreign credit institutions

9ery sKort�term investments 10 980 224  -

Applied valXe 10 976 058  -

AccrXed interest  4 175  -

AccXmXlated impairment (  9)  -

10 980 224 199 630 453 

31.12.2025 31.12.2024

As of December 31st, 2025, the Bank has no investments in reverse repurchase 
agreement (Repo) operations. On December 31, 2024, the operations with a re-
verse repurchase agreement correspond to Reverse Repos signed with the Na-
tional Bank of Angola, with an average interest rate of 17.45%.

As of December 31st, 2025, very short-term investments have foreign currency 
operations with the Standard Bank of South Africa, with an average interest rate 
of 7%:

31.12.2025 31.12.2024
AOA - 199 630 453 

EUR 6 511 024 - 

ZAR 4 469 200 - 

10 980 224 199 630 453 

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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On December 31st, 2025 and December 31st, 2024, the staggering of investments by residual maturity is as follows:

Inferior to � montKs BetZeen � montKs to 
� year )rom � to �  years Total

Investments in credit institXtions 10 980 224 - - 10 980 224 

Balance on DecemEer �� ���� 10 980 224 - - 10 980 224 

Investments in central Eanks 124 146 461 75 483 992 - 199 630 453 

Balance on DecemEer �� ���� 124 146 461 75 483 992 - 199 630 453 

Group and Bank (thousands of kwanzas)

On December 31st, 2025 and December 31st, 2024 the exhibitions were classified in stage 1.

31.12.2025 31.12.2024
Initial Balance  349 088  2 711 
Appropriations  113 615 1 873 123 
5ollEacks ( 462 694) (1 526 746)
)inal Balance  9  349 088 

Group and Bank (thousands of kwanzas)
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Note 7 – Financial Assets and Liabilities at fair value through profit or loss
As of December 31st, 2025 and December 31st, 2024, the following figures are listed under the “Financial Assets at fair value through profit or loss” item:

31.12.2025 Currency Inde[ing Average Rate Nominal Value Acquisition 
Cost Accrued Interest 3ri]e�Discount )air Value 

AdMustment Balance SKeet 
Value

)inancial assets not Keld for trading compulsorily at fair value tKrougK profit or loss

Credit Link Notes AOA USD n.a. 64 656 620 53 145 897 - - 2 191 076 55 336 973 

7reasXry %onds AOA Taxa fixa 13,22% 25 238 540 24 108 227 1 524 409  288 963  66 719 25 988 318 

6KareKolding 8nits AOA n.a. n.a. 1 000 000 1 000 000 - -  8 408 1 008 408 

(0I6 6KareKolding � &apital AOA n.a. n.a.  316 417  316 417 - - -  316 417 

(0I6 6KareKolding � 8npaid ancillary Eenefits AOA n.a. n.a.  7 147  7 147 - - -  7 147 

)inancial assets Keld for trading

'erivative )inancial InstrXments AOA n.a. n.a. 4 925 341 - - -  8 041  8 041 

Total Assets 96 144 065 78 577 688 1 524 409  288 963 2 274 244 82 665 304 

)inancial liaEilities Keld for trading

'erivative )inancial InstrXments AOA n.a. n.a. 4 638 487  - -  -  39 795  39 795 

Total /iaEilities 4 638 487  - -  -  39 795  39 795 

31.12.2025 Currency Inde[ing Average Rate Nominal Value Acquisition 
Cost Accrued Interest 3ri]e�Discount )air Value 

AdMustment
Balance 

SKeet Value

)inancial assets not Keld for trading compulsorily at fair value tKrougK profit or loss

- Credit Link Notes AOA USD n.a. 64 656 620 53 145 897 - - 2 191 076 55 336 973 

7reasXry %onds AOA Taxa fixa 13,22% 25 238 540 24 108 227 1 524 409  288 963  66 719 25 988 318 

(0I6 6KareKolding � &apital AOA n.a. n.a.  316 417  316 417 - - -  316 417 

(0I6 6KareKolding � 8npaid ancillary Eenefits AOA n.a. n.a.  7 147  7 147 - - -  7 147 

)inancial assets Keld for trading

'erivative )inancial InstrXments AOA n.a. n.a. 4 925 341 - - -  8 041  8 041 

Total Assets 95 144 065 77 577 688 1 524 409  288 963 2 265 836 81 656 896 

)inancial liaEilities Keld for trading

'erivative )inancial InstrXments AOA n.a. n.a. 4 638 487  - -  -  39 795  39 795 

Total /iaEilities 4 638 487  - -  -  39 795  39 795 

31.12.2024 Currency Inde[ing Average Rate Nominal Value Acquisition 
Cost Accrued Interest 3ri]e�Discount Ajuste do justo 

valor
Balance SKeet 

Value

)inancial assets not Keld for trading compulsorily at fair value tKrougK profit or loss

- Credit Link Notes AOA n.a. n.a. 55 358 850 50 736 387 - -  810 906 51 547 293 

7reasXry %onds AOA Taxa fixa 13,50% 13 222 135 12 307 052  307 131 ( 2 369)  248 507 12 860 321 

7reasXry %ills AOA n.a. n.a. 2 477 425 2 142 973 -  95 995  110 155 2 349 123 

(0I6 6KareKolding � &apital AOA n.a. n.a.  316 417  316 417 - - -  316 417 

(0I6 6KareKolding � 8npaid ancillary Eenefits AOA n.a. n.a.  7 147  7 147 - - -  7 147 

)inancial assets Keld for trading

'erivative )inancial InstrXments AOA n.a. n.a.  55 359 - - -  3 730  3 730 

Total Assets 71 437 333 65 509 976  307 131  93 626 1 173 298 67 084 031 

71 437 333 65 509 976  307 131  93 626 1 173 298 67 084 031 

Group (thousands of kwanzas)

Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The Credit Link Note (CLN) refers to a note linked to the sovereign risk of the Republic of Angola (reference entity). This structure allows exposure 
to the credit risk of the reference entity, which is a security that combines a debt instrument with a credit swap, in which the repayment of the prin-
cipal and its profitability is linked to the ability of the reference entity to meet its financial obligations. The CLN is subject to the following reference 
entity credit events: insolvency, non-payment, restructuring of the original contractual terms of the note.

The fair value model of the portfolio of assets classified as fair value through profit or loss uses, as a discount rate, the yield curve published by 
BODIVA on the reference date. This curve reflects the prevailing rates in the secondary market of Treasury securities denominated in Kwanzas and 
is applied to all Treasury Bills and Bonds held by SBA.

The CLN fair value valuation model considers the US Treasury curve plus the credit spread obtained by the credit default swap of the Republic of 
Angola as the discount rate. As of December 31st, 2025, the CLN is measured at fair value according to level 3.

Stage � Stage � Stage � Total
- Credit Link Notes - -  55 336 973 55 336 973 

� 7reasXry %onds - 25 988 318 -  25 988 318 

- 6KareKolding 8nits - - 1 008 408 1 008 408 

- (0I6 6KareKolding - -  323 564  323 564 

Saldo em 31 de Dezembro de 2025 - 25 988 318 56 668 945 82 657 263 

- 7reasXry %onds - 51 547 293 - 51 547 293 

- 7reasXry %onds - 12 860 321 - 12 860 321 

- 7reasXry %onds - 2 349 123 - 2 349 123 

- (0I6 6KareKolding - -  323 564  323 564 

Balance as of DecemEer �� ���� - 66 756 737  323 564 67 080 301 

Stage 1 Stage 2 Stage 3 Total
- Credit Link Notes - -  55 336 973 55 336 973 

- 7reasXry %onds - 25 988 318 -  25 988 318 

- (0I6 6KareKolding - -   323 564  323 564 

Balance as of DecemEer �� ���� - 25 988 318 55 660 537 81 648 855 

- Credit Link Notes - 51 547 293 - 51 547 293 

- 7reasXry %onds - 12 860 321 - 12 860 321 

- 7reasXry %onds - 2 349 123 - 2 349 123 

- (0I6 6KareKolding - -  323 564  323 564 

Balance as of DecemEer �� ���� - 66 756 737  323 564 67 080 301 

Group (thousands of kwanzas)

Bank (thousands of kwanzas)
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Financial assets at fair value through profit or loss are measured at fair value in accordance with IFRS 13 (Note 33), except for the EMIS Shareholding, 
Shareholding Units and CLN (Level 3).

The fair value model of the portfolio of assets classified as fair value through profit or loss uses, as a discount rate, the yield curve published by BODI-
VA on the reference date, adjusted for a liquidity cut. This curve reflects the prevailing rates in the secondary market of Treasury securities denomi-
nated in Kwanzas, adjusted by a liquidity haicut, and is applied to all Treasury Bills and Bonds held by the SBA.

As of December 31st, 2025, in relation to Tier 3 financial assets, the following gains and losses were recognized:

EMIS SKareKolding SKareKolding 
8nits Credit Link Notes EMIS SKareKolding SKareKolding 

8nits Credit Link Notes

Initial Balance  323 564 - -  189 727  - -

AcTXisitions  - 1 000 000 53 145 897  133 837  - -

*ains�losses recognized in profit or loss  -  8 408 2 191 076  - -  -

)inal Balance  323 564 1 008 408 55 336 973  323 564  - -

31.12.2025 31.12.2024

)inancial assets not Keld for trading mandatorily at fair value tKrougK profit or loss

Group and Bank (thousands of kwanzas)
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Derivatives
On December 31st, 2025 and December 
31st, 2024, the items of Derivatives had the 
following composition:

31.12.2025 31.12.2024

)inancial assets Keld for trading

Derivative )inancial Instruments

- FX Forward  8 041  3 730 

 8 041  3 730 

)inancial assets Keld for trading

Derivative )inancial Instruments

- FX Forward  39 795  -

 39 795 -

Group and Bank (thousands of kwanzas)

/ess tKan 
tKree montKs

BetZeen tKree
montKs to one

year

)rom one 
to five years

Indeterminate 
duration Total

- Credit Link Notes - - 55 336 973 - 55 336 973 
- 7reasXry %onds 9 328 607 5 750 978 10 908 733 - 25 988 318 
- 6KareKolding 8nits 1 008 408 - - - 1 008 408 
- (0I6 6KareKolding - - -  323 564  323 564 
Balance as of DecemEer ��� ���� 10 337 015 5 750 978 66 245 706  323 564 82 657 263 

- Credit Link Notes - 51 547 293 - - 51 547 293 
- 7reasXry %onds - 4 450 427 8 409 894 - 12 860 321 
- 7reasXry %ills - 2 349 123 - - 2 349 123 
- (0I6 6KareKolding - - -  323 564  323 564 
Balance as of DecemEer ��� ���� - 58 346 843 8 409 894  323 564 67 080 301 

/ess tKan tKree 
montKs

/ess tKan tKree 
montKs

'H XP a FLQFo 
aQoV

'XUaomo 
LQGHtHUPLQaGa Total

- Credit Link Notes - - 55 336 973 - 55 336 973 

� /ess tKan tKree montKs 9 328 607 5 750 978 10 908 733 - 25 988 318 

- 3DrtiFiSDomo (0,6 - - -  323 564  323 564 

6alGo HP 31 GH 'H]HPEUo GH 2025 9 328 607 5 750 978 66 245 706  323 564 81 648 855 

- Credit Link Notes - 51 547 293 - - 51 547 293 

- 2EriJDo}es do 7esoXro - 4 450 427 8 409 894 - 12 860 321 

- %iOKetes do 7esoXro - 2 349 123 - - 2 349 123 

- 3DrtiFiSDomo (0,6 - - -  323 564  323 564 

6alGo HP 31 GH 'H]HPEUo GH 2024 - 58 346 843 8 409 894  323 564 67 080 301 

Group (thousands of kwanzas)

Bank (thousands of kwanzas)

As of December 2025 31st, and December 
31st, 2024, the escalation of financial as-
sets at fair value through profit or loss by 
residual maturity is as follows:

28315. Financial Statements Annual Report 2025     



On December 31st, 2025 and 2024, the derivative financial instruments correspond to Foreign Exchange Forwards contracted 
with non-financial corporations, maturing in January 2026 and 2025, respectively.

As of December 31st, 2025 and 2024, the escalation of derivatives by residual maturity is as follows:

/ess tKan  tKree montKs BetZeen tKree 
montKs to one year

)rom one to 
five years

Indeterminate 
duration Total

)inancial assets Keld for trading

Derivative )inancial Instruments

- FX Forward  8 041 - - -  8 041 

 8 041 - - -  8 041 

)inancial liaEilities Keld for trading

Derivative )inancial Instruments

- FX Forward  39 795 - - -  39 795 

 39 795 - - -  39 795 

Balance as of DecemEer ��� ����  31 754 - - -  31 754 

/ess tKan  tKree montKs BetZeen tKree 
montKs to one year

)rom one to five 
years

Indeterminate 
duration

Total

)inancial assets Keld for trading

Derivative )inancial Instruments

- FX Forward -  3 730 - -  3 730 

-  3 730 - -  3 730 

)inancial liaEilities Keld for trading

Derivative )inancial Instruments

- FX Forward - - - - - 

- - - - - 

Balance as of DecemEer ��� ���� -  3 730 - -  3 730 

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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Note 8 – Financial Assets and Liabilities at fair value through other comprehensive income
This item, as of December 31st, 2025 and December 31st, 2024 is analyzed as follows:

31.12.2025 Currency Indexing Average Rate Nominal Value Acquisition 
Cost Accrued Interest Prize/Discount Fair Value 

Adjustment
Balance Sheet 

Value

Financial assets at fair value through other comprehensive income

- Treasury Bills AOA n.a. n.a. 75 815 133 66 013 281  - 6 129 641 ( 656 083) 71 486 839 

- Treasury Bonds AOA Taxa fixa 17,21% 261 455 574 254 330 352 9 991 925 1 457 094 (1 761 248) 264 018 123 

337 270 707 320 343 633 9 991 925 7 586 735 (2 417 331) 335 504 962 

31.12.2024 Moeda Indexante Taxa média Valor nominal Custo de 
aquisição Juros corridos Prémio/ Desconto Ajuste do justo 

valor Valor de Balanço

Activos financeiros ao justo valor através de outro rendimento integral

- Bilhetes do Tesouro AOA n.a. n.a. 52 739 876 45 604 473  - 4 175 397 1 085 485 50 865 355 

- Obrigações do Tesouro AOA Taxa fixa 18,29% 87 587 906 83 301 039 4 008 029  163 469 5 266 382 92 738 919 

- Obrigações do Tesouro USD Taxa fixa 10,00% 22 604 864 21 917 030  292 294  380 531  234 131 22 823 986 

162 932 646 150 822 542 4 300 323 4 719 397 6 585 998 166 428 260 

Financial assets at fair value through other com-
prehensive income are measured at fair value in ac-
cordance with IFRS 13 (Note 32).

The fair value model of the portfolio of assets clas-
sified as fair value through other comprehensive 
income uses, as a discount rate, the yield curve 
published by BODIVA on the reference date, adjust-
ed for a liquidity haicut. This curve reflects the pre-
vailing rates in the secondary market of Treasury 
bonds denominated in Kwanzas and is applied to all 
Treasury Bills and Bonds held by SBA.

As of December 31st, 2025 and December 31st, 
2024, the staggering of financial assets at fair value 
through other comprehensive income for residual 
maturities is as follows:

/HVV tKaQ tKUHH PoQtKV %HtZHHQ tKUHH PoQtKV 
aQG oQH \HaU )UoP oQH to ILYH \HaUV  0oUH tKaQ ILYH \HaUV Total

- Treasury Bills 22 187 713 - - 71 486 839 

- Treasury Bonds 10 607 227 73 812 069 173 682 748 5 916 079 264 018 123 

%alaQFH at 'HFHPEHU 31� 2025 32 794 940 123 111 195 173 682 748 5 916 079 335 504 962 

- Treasury Bills 12 183 850 38 681 505 - - 50 865 355 

- Treasury Bonds  872 348 51 044 802 63 645 755 - 115 562 905 

%alaQFH at 'HFHPEHU 31� 2024 13 056 198 89 726 307 63 645 755 - 166 428 260 

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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Note 9 – Investments at amortized cost
On December 31st, 2025 and December 31st, 2024, the item of investments at amortized cost shows the following value:

31.12.2025 Currency Indexing Average Rate Nominal Value Acquisition 
Cost Accrued Interest Prize/Discount Accumulated 

Impairment
Balance Sheet 

Value

Investments at amortized cost

   - Treasury Bills AOA n.a. n.a. 156 427 203 136 723 107  - 14 344 260 ( 565 941) 150 501 426 

   - Treasury Bonds AOA Taxa fixa 17,54% 182 078 872 171 998 035 7 271 712 2 940 533 (2 945 055) 179 265 225 

338 506 075 308 721 142 7 271 712 17 284 793 (3 510 996) 329 766 651 

31.12.2024 Currency Indexing Average Rate Nominal Value Acquisition 
Cost Accrued Interest Prize/Discount Accumulated 

Impairment
Balance Sheet 

Value

Investments at amortized cost

   - Treasury Bills AOA n.a. n.a. 19 850 000 17 066 513  - 2 210 339 ( 19 019) 19 257 833 

   - Treasury Bonds AOA Taxa fixa 20,50% 82 958 500 73 609 373 3 829 539 1 063 703 ( 400 956) 78 101 659 

   - EUROBOND USD Taxa fixa 9,5% 5 074 561 5 125 307  65 617 ( 35 735) ( 67 736) 5 087 453 

107 883 061 95 801 193 3 895 156 3 238 307 ( 487 711) 102 446 945 

The impairment losses at December 31st, 2025 and December 31st, 2024 for 
government bills and bonds were calculated on the basis of credit risk parame-
ters provided by the Standard Bank South Africa Group model, as disclosed in 
Note 2.2.1.2. The impairment movement is as follows:

31�12�2025 31�12�2024

,QLtLal %alaQFH  487 711 1 258 233 
Appropriations 5 172 534  879 635 
Rollbacks (2 149 249) (1 650 158)
)LQal %alaQFH 3 510 996  487 711 

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The fair value of the investment portfolio at amortized cost is shown in Note 33.

On December 31st, 2025 and December 31st, 2024 the exhibitions were classified in stage 1.

Stage 1 Stage 2 Stage 3 Total

- Treasury Bills 150 501 426 - - 150 501 426 

- Treasury Bonds 179 265 225 - - 179 265 225 

Balance at December 31, 2025 329 766 651 - - 329 766 651 

- Treasury Bills 19 257 833 - - 19 257 833 

- Treasury Bonds 78 101 659 - - 78 101 659 

- (852B21' 5 087 453 - - 5 087 453 

Balance at December 31, 2024 102 446 945 - - 102 446 945 

/HVV tKaQ tKUHH 
PoQtKV

%HtZHHQ tKUHH 
PoQtKV to oQH \HaU

)UoP oQH to ILYH 
\HaUV

 0oUH tKaQ ILYH 
\HaUV Total

- Treasury Bills 102 057 209 48 444 217 - - 150 501 426 

- Treasury Bonds 9 001 137 72 397 710 91 994 148 5 872 230 179 265 225 

%alaQFH at 'HFHPEHU 31� 2025 111 058 346 120 841 927 91 994 148 5 872 230 329 766 651 

- Treasury Bills 13 679 255 5 578 578 - - 19 257 833 

- Treasury Bonds - - 78 101 659 - 78 101 659 

- (852B21' - 5 087 453 - - 5 087 453 

%alaQFH at 'HFHPEHU 31� 2024 13 679 255 10 666 031 78 101 659 - 102 446 945 

On December 31st, 2025 and December 31st, 2024, the staggering of investments at maturity-amor-
tized cost is as follows:

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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Note 10 – Credit to Clients
This heading as of December 31st, 2025 and December 31st, 
2024 is analyzed as follows:

Number of 
Operations Amount Constituted 

Impairment
Number of 
Operations Amount Constituted 

Impairment
Number of 
Operations Amount Constituted 

Impairment

2020 and earlier   20 35 463 109 � 504 250�   24 11 827 161 � 200 268�  3 554 1 259 736 � 79 288�

2021   8 37 234 126 �2 658 624�   12 1 524 726 � 24 322�   475  473 220 � 87 467�

2022   3 9 984 898 � 54 183�   51 9 059 478 � 124 241�  1 163 2 025 041 � 337 105�

2023   8 70 773 257 � 799 462�   79 3 130 569 � 52 570�  1 273 3 690 808 � 366 315�

2024   12 165 317 864 �1 632 743�   163 21 742 540 � 311 754�  2 668 8 855 702 � 574 469�

2025   200 152 825 336 �9 633 538�   514 125 834 770 �2 119 803�  5 356 26 080 395 �1 134 679�

Total   251 471 598 590 (15 282 800)   843 173 119 244 (2 832 958)  14 489 42 384 902 (2 579 323)

31.12.2025

Year of concession

Corporate and Investment Banking Business and Commercial Banking Personal and Private Banking

On December 31st, 2025 and December 31st, 2024, the item Credit to Clients in-
cludes, against Other liabilities (Note 19), the letters of credit whose documentation 
to make the contractually defined payments was received in full, since from that 
moment on the responsibility for payments becomes effective, in the amount of 
6,820,369 thousand kwanzas (2024: 9,502,229 thousand kwanzas).

As of December 31st, 2025 and December 31st, 2024, the item Loans to Clients in-
cludes, respectively, 5,354,746 thousand kwanzas and 2,784,654 thousand kwan-
zas relating to the adjustment of the fair value of loans granted to Employees (Note 
15).

On December 31st, 2025 and December 31st, 2024, the item Credit to Clients in-
cludes, respectively, 124,924,959 thousand kwanzas and 108,819,796 thousand 
kwanzas related to credits granted under Notice 10 of 7 April 2022.

In terms of geography, all the credit granted is in Angola.

On December 31st, 2025 and December 31st, 2024, credit operations by currency 
are segregated as follows:

([SoVXUH ,PSaLUPHQt ([SoVXUH ,PSaLUPHQt

AOA 622 276 614 (19 442 938) 528 178 678 (13 638 890)

EUR 25 839 338 ( 870 215) 14 638 049 ( 138 794)

USD 38 986 784 ( 381 928) 50 312 863 ( 325 417)

Other Currencies - - 1 572 255 ( 1 918)

687 102 736 �20 695 081� 594 701 845 �14 105 019�

31�12�2025 31�12�2024

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The staggering of credit to Clients by residual maturity terms, on December 31st, 
2025 and December 31st, 2024, is as follows:

31.12.2025 31.12.2024

2Yerdue &rediW 1 116 349  704 264 

8S Wo 3 PonWKs 100 856 351 74 838 549 

)roP 3 PonWKs Wo a year 89 023 965 75 982 763 

)roP one Wo IiYe years 284 219 917 258 809 191 

0ore WKan IiYe years 166 834 731 140 244 347 

,ndeWerPinaWe duraWion 45 051 423 44 122 731 

687 102 736 594 701 845 

The balances classified under the category of indeterminate duration corre-
spond exclusively to credit card contracts and Overdraft (credit limit in current 
account).

The movements in impairment losses evidenced in Loans to Clients were as fol-
lows:

31�12�2025 31�12�2024

Initial Balance 14 105 019 11 119 012 

Appropriations 14 572 856 6 193 286 

Uses (Note 18) (2 895 584) ( 324 232)

Rollbacks (5 208 654) (3 096 493)

Foreign exchange differences and others  121 444  213 446 

)LQal %alaQFH 20 695 081 14 105 019 

On December 31st, 2025 and December 31st, 2024, the Uses (Note 
22) correspond to credits derecognized from the balance sheet (writ-
ten off). In addition, its annual variation includes a recovery of 289,385 
thousand kwanzas (480,389 thousand kwanzas as of December 31st, 
2024) referring to credits previously written off from assets and 27 
thousand kwanzas (7,618 thousand kwanzas as of December 31st, 
2024) of cured interest.

The distribution of credit to Clients by rate type is as follows:

31.12.2025 31.12.2024

)laW raWe 126 539 754 327 440 000 

9ariaEle raWe 560 562 982 267 261 845 

687 102 736 594 701 845 

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The detail of the exposures and impairment of credit granted to Clients consisting of segment and interval of days of delay is as follows:

1. By Segment

Total ([SoVXUH 6taJH 1 &UHGLt 2I ZKLFK 
FXUHG

2I ZKLFK 
UHVtUXFtXUHG 6taJH 2 &UHGLt 2I ZKLFK 

FXUHG
2I ZKLFK 

UHVtUXFtXUHG 6taJH 3 &UHGLt 2I ZKLFK 
UHVtUXFtXUHG

Total 
,PSaLUPHQt 6taJH 1 &UHGLt 6taJH 2 &UHGLt 6taJH 3 &UHGLt

&orSoraWe and ,nYesWPenW BanNinJ 471 598 590 350 374 843 - - 121 223 747 - 39 911 358 - - �15 282 800� �2 908 714� �12 374 086� - 

Business and &oPPerFial BanNinJ 173 119 244 153 167 060 - - 19 726 496 - 2 667 436  225 688 - �2 832 958� �2 636 785� � 2 579� � 193 594�

3ersonal and 3riYaWe BanNinJ 42 384 902 38 943 191   537  54 911 2 391 415 -  29 196 1 050 296  55 687 �2 579 323� � 934 986� � 596 790� �1 047 547�

Total 687 102 736 542 485 094   537  54 911 143 341 658 - 42 607 990 1 275 984  55 687 �20 695 081� �6 480 485� �12 973 455� �1 241 141�

6HJPHQt

([SoVXUH 31�12�2025 ,PSaLUPHQt 31�12�2025

Total ([SoVXUH 6taJH 1 &UHGLt 2I ZKLFK 
FXUHG

2I ZKLFK 
UHVtUXFtXUHG 6taJH 2 &UHGLt 2I ZKLFK 

FXUHG
2I ZKLFK 

UHVtUXFtXUHG 6taJH 3 &UHGLt 2I ZKLFK 
UHVtUXFtXUHG

Total 
,PSaLUPHQt 6taJH 1 &UHGLt 6taJH 2 &UHGLt 6taJH 3 &UHGLt

&orSoraWe and ,nYesWPenW BanNinJ 429 749 454 342 785 450 - 9 101 776 84 365 209 - 38 691 038 2 598 795 2 598 795 �10 095 051� �3 080 316� �4 415 940� �2 598 795�

Business and &oPPerFial BanNinJ 138 657 711 137 392 892 - 3 054 557 1 256 464 - -  8 355 - �2 241 661� �2 220 138� � 13 169� � 8 354�

3ersonal and 3riYaWe BanNinJ 26 294 680 24 584 086  10 180  153 565  974 623  6 915  58 327  735 971  42 770 �1 768 307� � 825 178� � 207 158� � 735 971�

Total 594 701 845 504 762 428  10 180 12 309 898 86 596 296  6 915 38 749 365 3 343 121 2 641 565 �14 105 019� �6 125 632� �4 636 267� �3 343 120�

6HJPHQt

([SoVXUH 31�12�2025 ,PSaLUPHQt 31�12�2025

2. By intervals of overdue days

6HJPHQt � 30 Ga\V ! 30 Ga\V 
� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 

� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 
� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 

� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 
� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 

� 90 Ga\V ! 90 Ga\V

&orSoraWe and ,nYesWPenW BanNinJ 350 374 843 - - 121 045 460  178 288 - - - - �2 908 714� - - �12 374 086� - - - - - 

Business and &oPPerFial BanNinJ 153 167 060 - - 19 190 729  535 767 - -  132 834  92 854 �2 636 785� - - � 2 515� �  64� - - � 130 823� � 62 771�

3ersonal and 3riYaWe BanNinJ 38 943 191 - - 2 107 259  284 155 - -  26 800 1 023 496 � 934 986� - - � 520 967� � 75 823� - - � 27 374� �1 020 173�

Total 542 485 094 - - 142 343 448  998 210 - -  159 634 1 116 350 �6 480 485� - - �12 897 568� � 75 887� - - � 158 197� �1 082 944�

([SoVXUH 31�12�2025 ,PSaLUPHQt 31�12�2025

6taJH 1 6taJH 2 6taJH 3 6taJH 1 6taJH 2 6taJH 3

6HJPHQt � 30 Ga\V ! 30 Ga\V 
� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 

� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 
� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 

� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 
� 90 Ga\V ! 90 Ga\V � 30 Ga\V ! 30 Ga\V 

� 90 Ga\V ! 90 Ga\V

&orSoraWe and ,nYesWPenW BanNinJ 342 785 450 - - 84 365 209 - - - 2 598 795 - �3 080 316� - - �4 415 940� - - - �2 598 795� - 

Business and &oPPerFial BanNinJ 137 392 892 - - 1 252 583  3 881 - -  4 413  3 942 �2 220 138� - - � 13 132� �  37� - - � 4 413� � 3 942�

3ersonal and 3riYaWe BanNinJ 24 584 086 - -  767 768  206 855 - -  35 648  700 322 � 825 178� - - � 157 847� � 49 311� - - � 27 296� � 708 674�

Total 504 762 428 - - 86 385 560  210 736 - - 2 638 856  704 264 �6 125 632� - - �4 586 919� � 49 348� - - �2 630 504� � 712 616�

([SoVXUH 31�12�2025 ,PSaLUPHQt 31�12�2025

6taJH 1 6taJH 2 6taJH 3 6taJH 1 6taJH 2 6taJH 3

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The details of the credit portfolio by segment and by year of concession of the operations for December 31st, 2025 and December 31st, 2024 are as follows:

Number of 
Operations Amount Constituted 

Impairment
Number of 
Operations Amount Constituted 

Impairment
Number of 
Operations Amount Constituted 

Impairment

2020 and earlier   20 35 463 109 � 504 250�   24 11 827 161 � 200 268�  3 554 1 259 736 � 79 288�

2021   8 37 234 126 �2 658 624�   12 1 524 726 � 24 322�   475  473 220 � 87 467�

2022   3 9 984 898 � 54 183�   51 9 059 478 � 124 241�  1 163 2 025 041 � 337 105�

2023   8 70 773 257 � 799 462�   79 3 130 569 � 52 570�  1 273 3 690 808 � 366 315�

2024   12 165 317 864 �1 632 743�   163 21 742 540 � 311 754�  2 668 8 855 702 � 574 469�

2025   200 152 825 336 �9 633 538�   514 125 834 770 �2 119 803�  5 356 26 080 395 �1 134 679�

Total   251 471 598 590 (15 282 800)   843 173 119 244 (2 832 958)  14 489 42 384 902 (2 579 323)

31.12.2025

Year of concession

Corporate and Investment Banking Business and Commercial Banking Personal and Private Banking

Up to 1 month From 1 to 3 months From 3 months to 1 year From 1 to 5 years

With assigned impairment based on individual analysis 400 029 166 - - - - 400 029 166 

&rediW and inWeresW aFFrued - 41 176 768 2 648 157  352 346  361 994 44 539 265 

,PSairPenW �7 208 611� � 288 843� �2 630 689� � 347 650� � 356 922� (10 832 715)

With assigned impairment based on collective analysis 161 318 342 - - - - 161 318 342 

&rediW and inWeresW aFFrued - 2 644 392  218 918  6 772  1 308 2 871 390 

,PSairPenW �3 066 075� � 149 021� � 49 164� � 6 738� � 1 306� (3 272 304)
Accruals and deferrals �13 991 265� � 29 416� � 17 483� � 12 763� � 5 391� (14 056 318)

Total 537 081 557 43 353 880  169 739 ( 8 033) (  317) 580 596 826 

Credit to Clients

31.12.2024

Outstanding Credit

Class of Non-Compliance

Total

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The details of the gross credit exposure amount and the impairment amount constituted for the exposures analyzed by segment and sector of activity, individually and 
collectively, with reference to December 31st, 2025 and December 31st, 2024, is as follows:

1. By segment

Total ([SoVXUH ,PSaLUPHQt Total ([SoVXUH ,PSaLUPHQt Total ([SoVXUH ,PSaLUPHQt Total ([SoVXUH ,PSaLUPHQt

,ndiYidual ,PSairPenW 471 598 590 �15 282 800�  226 026 � 193 637� 1 050 296 �1 047 547� 472 874 912 �16 523 984�

&olleFWiYe ,PSairPenW - - 172 893 218 �2 639 321� 41 334 606 �1 531 776� 214 227 824 �4 171 097�

Total 471 598 590 �15 282 800� 173 119 244 �2 832 958� 42 384 902 �2 579 323� 687 102 736 �20 695 081�

31�12�2025

&oUSoUatH aQG ,QYHVtPHQt 
%aQNLQJ

%XVLQHVV aQG &oPPHUFLal 
%aQNLQJ 3HUVoQal aQG 3ULYatH %aQNLQJ Total

Total ([SoVXUH ,PSaLUPHQt Total ([SoVXUH ,PSaLUPHQt Total ([SoVXUH ,PSaLUPHQt Total ([SoVXUH ,PSaLUPHQt

,PSaridade indiYidual 429 749 454 �10 095 051�  8 354 � 8 354�  729 312 � 729 312� 430 487 120 �10 832 717�

,PSaridade FoleFWiYa - - 138 649 357 �2 233 307� 25 565 368 �1 038 995� 164 214 725 �3 272 302�

Total 429 749 454 �10 095 051� 138 657 711 �2 241 661� 26 294 680 �1 768 307� 594 701 845 �14 105 019�

31�12�2024

&oUSoUatH aQG ,QYHVtPHQt 
%aQNLQJ

%XVLQHVV aQG &oPPHUFLal 
%aQNLQJ 3HUVoQal aQG 3ULYatH %aQNLQJ Total

2. By sector of activity

Total 
([SoVXUH ,PSaLUPHQt Total 

([SoVXUH ,PSaLUPHQt Total 
([SoVXUH ,PSaLUPHQt Total 

([SoVXUH ,PSaLUPHQt Total 
([SoVXUH ,PSaLUPHQt Total 

([SoVXUH ,PSaLUPHQt Total 
([SoVXUH ,PSaLUPHQt

,ndiYidual ,PSairPenW 150 095 668 �1 952 909� 82 141 251 �3 343 970� 43 734 852 � 175 341� 76 219 722 �7 667 895� 1 050 296 �1 047 547� 119 633 123 �2 336 322� 472 874 912 �16 523 984�

&olleFWiYe ,PSairPenW - - 106 882 246 �1 545 381�  742 435 � 7 663� 39 069 847 � 682 036� 41 334 606 �1 531 776� 26 198 690 � 404 241� 214 227 824 �4 171 097�

Total 150 095 668 �1 952 909� 189 023 497 �4 889 351� 44 477 287 � 183 004� 115 289 569 �8 349 931� 42 384 902 �2 579 323� 145 831 813 �2 740 563� 687 102 736 �20 695 081�

2tKHUV Total

31�12�2025

&HQtUal *oYHUQPHQt :KolHValH TUaGH &oQVtUXFtLoQ 0aQXIaFtXULQJ 3ULYatH

Total 
([SoVXUH ,PSaLUPHQt Total 

([SoVXUH ,PSaLUPHQt Total 
([SoVXUH ,PSaLUPHQt Total 

([SoVXUH ,PSaLUPHQt Total 
([SoVXUH ,PSaLUPHQt Total 

([SoVXUH ,PSaLUPHQt Total 
([SoVXUH ,PSaLUPHQt

,ndiYidual ,PSairPenW 147 854 222 �2 061 603� 102 714 883 �2 602 471� 5 454 857 � 8 663� 48 931 883 �1 205 838�  729 312 � 729 312� 124 801 963 �4 224 830� 430 487 120 �10 832 717�

&olleFWiYe ,PSairPenW - - 64 329 586 � 993 469� 1 764 732 � 26 680� 9 737 602 � 154 767� 25 565 368 �1 038 995� 62 817 437 �1 058 391� 164 214 725 �3 272 302�

Total 147 854 222 �2 061 603� 167 044 469 �3 595 940� 7 219 589 � 35 343� 58 669 485 �1 360 605� 26 294 680 �1 768 307� 187 619 400 �5 283 221� 594 701 845 �14 105 019�

31�12�2024

&HQtUal *oYHUQPHQt :KolHValH TUaGH &oQVtUXFtLoQ 0aQXIaFtXULQJ 3ULYatH 2tKHUV Total

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The tables below present, with reference to December 31st, 2025 and December 31st, 2024, the composition of credit to Clients, with details of maturing and overdue 
credit, accruals and deferrals and credit impairments by stage and by class of default. Accruals and deferrals incorporate interest accruals (maturing) and the speciali-
zation of fees associated with credit agreements.

1. By stage

Stage 1 Stage 2 Stage 3

With assigned impairment based on individual analysis 341 012 655 121 449 920 - 462 462 575 

&rediW and inWeresW aFFrued 23 504 683  178 625 1 268 735 24 952 043 

,PSairPenW �2 908 714� �12 374 129� �1 241 141� �16 523 984�

With assigned impairment based on collective analysis 185 599 184 17 157 644 - 202 756 828 

&rediW and inWeresW aFFrued 6 267 527 4 946 196 - 11 213 723 

,PSairPenW �3 571 771� � 599 326� - �4 171 097�

Accruals and deferrals �13 898 955� � 390 727�  7 249 �14 282 433�

Total 536 004 609 130 368 203  34 843 666 407 655 

Credit to Clients

31.12.2025

Impairment Stages

Total

Stage 1 Stage 2 Stage 3

With assigned impairment based on individual analysis 356 223 952 85 030 791 2 599 347 443 854 090 

&rediW and inWeresW aFFrued - -  714 340  714 340 

,PSairPenW �3 080 625� �4 417 015� �3 335 076� �10 832 716�

With assigned impairment based on collective analysis 161 895 493 2 286 159 - 164 181 652 

&rediW and inWeresW aFFrued - -  8 081  8 081 

,PSairPenW �3 045 007� � 219 252� � 8 044� �3 272 303�

Accruals and deferrals �13 357 020� � 664 434� � 34 864� �14 056 318�

Total 498 636 793 82 016 249 ( 56 216) 580 596 826 

Credit to Clients

31.12.2024

Impairment Stages

Total

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The details of the gross amounts and credit impairment of the credit portfolio to Clients, analyzed by default classes and by the type of impairment analysis conducted 
by the Group on December 31st, 2025 and December 31st, 2024 is as follows:

1. By default class

Up to 1 month From 1 to 3 months From 3 months to 1 year From 1 to 5 years

With assigned impairment based on individual analysis 462 462 575 - - - - 462 462 575 

&rediW and inWeresW aFFrued - 23 504 684  336 662  694 848  415 849 24 952 043 

,PSairPenW �15 054 585� � 228 215� � 158 240� � 665 237� � 417 707� (16 523 984)

With assigned impairment based on collective analysis 202 756 828 - - - - 202 756 828 

&rediW and inWeresW aFFrued - 10 396 179  817 544 - - 11 213 723 

,PSairPenW �3 658 342� � 436 868� � 75 887� - - (4 171 097)
Accruals and deferrals �14 327 341�  35 618  3 637  4 936   717 (14 282 433)

Total 632 179 135 33 271 398  923 716  34 547 ( 1 141) 666 407 655 

Credit to Clients

31.12.2025

Outstanding Credit

Class of Non-Compliance

Total

Up to 1 month From 1 to 3 months From 3 months to 1 year From 1 to 5 years

With assigned impairment based on individual analysis 400 029 166 - - - - 400 029 166 

&rediW and inWeresW aFFrued - 41 176 768 2 648 157  352 346  361 994 44 539 265 

,PSairPenW �7 208 611� � 288 843� �2 630 689� � 347 650� � 356 922� (10 832 715)

With assigned impairment based on collective analysis 161 318 342 - - - - 161 318 342 

&rediW and inWeresW aFFrued - 2 644 392  218 918  6 772  1 308 2 871 390 

,PSairPenW �3 066 075� � 149 021� � 49 164� � 6 738� � 1 306� (3 272 304)
Accruals and deferrals �13 991 265� � 29 416� � 17 483� � 12 763� � 5 391� (14 056 318)

Total 537 081 557 43 353 880  169 739 ( 8 033) (  317) 580 596 826 

Credit to Clients

31.12.2024

Outstanding Credit

Class of Non-Compliance

Total

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

29415. Financial Statements Annual Report 2025     



The details of the portfolio of credits restructured by restructuring measure applied are as follows:

Number of 
Operations Exposure Impairment Number of 

Operations Exposure Impairment Number of 
Operations Exposure Impairment Number of 

Operations Exposure Impairment

TerP ([Wension   9  54 911 � 1 329�   17 29 671 046 �2 571 767�   8  55 687 � 55 687�   34 29 781 644 �2 628 783�

3roduFW &onYersion - - -   2 12 936 944 �4 382 508� - - -   2 12 936 944 �4 382 508�

Total   9  54 911 ( 1 329)   19 42 607 990 (6 954 275)   8  55 687 ( 55 687)   36 42 718 588 (7 011 291)

Applied Measure

31.12.2025

Stage 1 Credit Stage 2 Credit Stage 3 Credit Total

Number of 
Operations Exposure Impairment Number of 

Operations Exposure Impairment Number of 
Operations Exposure Impairment Number of 

Operations Exposure Impairment

TerP e[Wension   22 12 309 897 � 52 677�   16 38 749 365 �3 256 854�   8 2 641 566 �2 641 566�   46 53 700 828 �5 951 097�

Total   22 12 309 897 ( 52 677)   16 38 749 365 (3 256 854)   8 2 641 566 (2 641 566)   46 53 700 828 (5 951 097)

Applied Measure

31.12.2024

Stage 1 Credit Stage 2 Credit Stage 3 Credit Total

The table below presents with reference to December 31st, 2025 and December 31st, 2024, the restructured credit with the detail of the maturing, overdue and impair-
ment amount for companies and individuals.

2XtVtaQGLQJ 2YHUGXH Total

&oUSoUatH 42 578 795 - 42 578 795 �6 948 462�

3ULYatH  106 373  33 420  139 793 � 62 829�

&onsuPSWion  106 373  33 420  139 793 � 62 829�

Total 42 685 168  33 420 42 718 588 �7 011 291�

5HVtUXFtXUHG &UHGLt

31�12�2025

&UHGLt
,PSaLUPHQt

2XtVtaQGLQJ 2YHUGXH Total

&oUSoUatH 53 446 165 - 53 446 165 �5 892 075�

3ULYatH  239 151  15 512  254 663 � 59 022�

&onsuPSWion  239 151  15 512  254 663 � 59 022�

Total 53 685 316  15 512 53 700 828 �5 951 097�

5HVtUXFtXUHG &UHGLt

31�12�2024

&UHGLt

,PSaLUPHQt

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank
(thousands of kwanzas)

Group and Bank
(thousands of kwanzas)
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The movements of inflows and outflows in the restructured credit portfolio are as follows:

31�12�2025 31�12�2024

,QLtLal EalaQFH oI tKH UHVtUXFtXUHG FUHGLt SoUtIolLo �JUoVV LPSaLUPHQt� 53 700 828 3 391 063 

Restructured credits in the period 12 968 661 53 236 792 

Accrued interest from the restructured credit portfolio   40  269 030 

Settlement of restructured credit (partial or total) (14 772 577) (3 158 680)

Credits reclassified from "restructured" to "normal" (9 178 364) ( 37 377)

)LQal EalaQFH oI tKH UHVtUXFtXUHG FUHGLt SoUtIolLo �JUoVV LPSaLUPHQt� 42 718 588 53 700 828 

The details of the fair value of the collateral underlying the credit portfolio of the corporate, construction and real estate promotion and housing segments are as follows:

Fair Value Number of 
Properties Amount Number Amount Number of 

Properties Amount Number Amount Number of 
Properties Amount Number Amount

< 50 MAOA   147 1 447 568  1 366 1 269 251   4  9 567 - -   15  491 131   3  71 135 
>= 50 MAOA e < 100 MAOA   6  434 461   29 2 137 753   1  90 433 - -   38 2 777 853   13 1 101 481 
>= 100 MAOA e < 500 MAOA   25 6 964 503   31 8 131 802   1  343 129 - -   39 6 267 282   10 1 941 051 
>= 500 MAOA e < 1.000 MAOA   13 8 742 433   13 9 732 166 - - - -   1  658 446 - - 
>= 1.000 MAOA e < 2.000 MAOA   8 10 828 779   12 19 086 631 - - - -   1 1 107 804 - - 
>= 2.000 MAOA e < 5.000 MAOA   8 24 631 606   18 54 193 199 - - - - - - - - 
>= 5.000 MAOA   3 150 289 027   9 196 510 443   1 24 856 871 - - - - - - 
Total   210 203 338 377  1 478 291 061 245   7 25 300 000 - -   94 11 302 516   26 3 113 667 

31.12.2025

Business Construction and Real Estate Promotion Housing

Properties Other Guarantees Properties Other Guarantees Properties Other Guarantees

Fair Value Number of 
Properties Amount Number Amount Number of 

Properties Amount Number Amount Number of 
Properties Amount Number Amount

< 50 MAOA   234 1 342 595  1 370 1 003 328   4  26 375 - -   37  669 653   8  46 815 
>= 50 MAOA e < 100 MAOA   6  404 715   19 1 437 236   1  73 044 - -   15 1 164 488   9  706 197 
>= 100 MAOA e < 500 MAOA   9 2 324 094   28 4 667 399 - - - -   5  639 708   2  252 544 
>= 500 MAOA e < 1.000 MAOA - -   4 2 896 770 - - - - - - - - 
>= 1.000 MAOA e < 2.000 MAOA   1 1 435 075   1 1 192 982 - - - - - - - - 
>= 2.000 MAOA e < 5.000 MAOA   1 4 427 649   3 11 459 903 - - - - - - - - 
>= 5.000 MAOA   3 39 599 973   1 5 254 698 - - - - - - - - 
Total   254 49 534 101  1 426 27 912 316   5  99 419 - -   57 2 473 849   19 1 005 556 

31.12.2024

Business Construction and Real Estate Promotion Housing
Properties Other Guarantees Properties Other Guarantees Properties Other Guarantees

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The evaluation of properties of all segments is as follows:

Nº of 
Properties Property Value Nº of 

Properties Property Value Nº of 
Properties Property Value Nº of 

Properties Property Value % of the Nº of 
Properties

% Property 
Value

Abacus Angola   3 5 581 000   39 23 063 943 - -   42 28 644 943 25% 9%

ALTYS Rral Estate Advisors   17 56 042 016   27 44 808 963 - -   44 100 850 979 26% 32%

Colliers International - -   2  263 870 - -   2  263 870 1% 0%

CPU Consultores - -   2  91 633 - -   2  91 633 1% 0%

FISPLAN   1 1 700 000   25 13 170 910 - -   26 14 870 910 15% 5%

Prime Yield   3 5 000 000   29 14 729 984   2  107 131   34 19 837 115 20% 6%

Imoview - - - -   1  100 000   1  100 000 1% 0%

PROPRIME - -   3  224 580   2  797 272   5 1 021 852 3% 0%

UON Consulting - - - - - - - - 0% 0%

Zenki Real Estate   3 37 870 000   11 107 217 500 - -   14 145 087 500 8% 47%

Total   27 106 193 016   138 203 571 383   5 1 004 403   170 310 768 802 100% 100%

31.12.2025

Assessment Method

Total

Assessment Entity

Revenue Comparative Cost

2024 2025 2026 2027 2028

Base Scenario 3,90% 2,62% 2,87% 3,16% 2,91%

Favourable Scenario 3,90% 4,66% 4,57% 5,01% 5,02%

Adverse Scenario 3,90% 0,59% 1,17% 1,32% 0,79%

Base Scenario 28,10% 25,16% 18,69% 17,11% 14,71%

Favourable Scenario 28,10% 18,53% 12,24% 7,06% 2,23%

Adverse Scenario 28,10% 31,79% 25,13% 27,17% 27,53%

Base Scenario   920  1 037  1 183  1 226  1 301 

Favourable Scenario   920   835   930   992   992 

Adverse Scenario   920  1 239  1 435  1 435  1 514 

74,24                       

20,28%
Reference Interest Rate - Luibor 3 

months Base Scenario

GDP Growth Rate

Inflation Rate

USD/AOA Exchange Rate

Oil Price (Angolan branch) Base Scenario

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

15% 5%
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The financing-guarantee ratio of the business, construction and real estate promotion and housing segments is as follows:

2025 PD (average) LGD (average) Expected Credit 
Losses

Base Scenario 1,61% 47,00% 2 504 904

Favourable Scenario 0,92% 31,00% 1 474 108

Adverse Scenario 2,00% 49,00% 4 087 698

2024 PD (average) LGD (average) Expected Credit 
Losses

Base Scenario 1,55% 40,39% 2 331 674

Favourable Scenario 1,51% 43,10% 1 773 817

Adverse Scenario 2,10% 47,24% 3 314 418

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The distribution of the credit portfolio measured by internal risk degrees is as follows:

Segment A B C D E F G

&orSoraWe and ,nYesWPenW BanNinJ  788 848 4 273 946 466 535 796 - - - - 

Business and &oPPerFial BanNinJ - - 172 565 951  4 515  406 883  132 495  9 400 

3ersonal and 3riYaWe BanNinJ - - 41 507 604  89 167  247 093  84 266  456 772 

Total  788 848 4 273 946 680 609 351  93 682  653 976  216 761  466 172 

31.12.2025

Low Risk Level Medium Risk Level High Risk Level

Segment A B C D E F G

&orSoraWe and ,nYesWPenW BanNinJ  89 512 1 947 739 427 712 203 - - - - 

Business and &oPPerFial BanNinJ -  558 583 138 095 187 -   550   115  3 277 

3ersonal and 3riYaWe BanNinJ - - 25 566 553  74 115  94 557  45 027  514 427 

Total  89 512 2 506 322 591 373 943  74 115  95 107  45 142  517 704 

31.12.2024

Low Risk Level Medium Risk Level High Risk Level

As of December 31st, 2025 and December 31st, 2024, the internal risk levels from A to G presented in the table above are in accordance with the classification of BNA 
Instruction No. 09/2015 on the methodology for provisioning. This Instruction is still applicable for the purposes of prudential ratios.

The disclosure of the risk factors associated with the impairment model by segment is as follows:

Stage 1 Stage 2 Stage 3 Stage 1 Stage 2 Stage 3

Corporate and Investment Banking

Business 1% 9% N/A 0% 1% 9% N/A 0%

Government 3% N/A N/A 40% 1% N/A N/A 44%

Financial Institutions 1% N/A N/A 57% 0% N/A N/A 24%

Business and Commercial Banking 0% 0% 86% 41% 0% 3% 100% 33%

Personal and Private Banking 2% 33% 100% 73% 1% 26% 100% 80%

Segment

Impairment 31.12.2025 Impairment 31.12.2024

Probability of Non-Compliance (%)
Loss due to Non-
Compliance (%)

Probability of Non-Compliance (%)
Loss due to Non-
Compliance (%)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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The tables below present the forward-looking information considered in the Group’s impairment model as of December 31st, 2025:

a) Incorporation of forward-looking information – Considered scenarios

2025 2026 2027 2028 2029

Base Scenario 2,10% 2,90% 3,20% 2,80% 1,50%

Favourable Scenario 2,10% 3,80% 4,05% 3,60% 2,27%

Adverse Scenario 2,10% 2,00% 2,35% 2,00% 0,73%

Base Scenario 17,10% 16,60% 15,80% 19,60% 20,30%

Favourable Scenario 17,10% 13,71% 12,91% 16,71% 17,41%

Adverse Scenario 17,10% 19,49% 18,69% 22,49% 23,19%

Base Scenario   921   955  1 002  1 156  1 350 

Favourable Scenario   921   843   896  1 057  1 252 

Adverse Scenario   921  1 230  1 279  1 452  1 678 

61,30

19,00%

GDP Growth Rate

Inflation Rate

USD/AOA Exchange Rate

Oil Price (Angolan branch) Base Scenario

Reference Interest Rate - Luibor 3 
months Base Scenario

2024 2025 2026 2027 2028

Base Scenario 3,90% 2,62% 2,87% 3,16% 2,91%

Favourable Scenario 3,90% 4,66% 4,57% 5,01% 5,02%

Adverse Scenario 3,90% 0,59% 1,17% 1,32% 0,79%

Base Scenario 28,10% 25,16% 18,69% 17,11% 14,71%

Favourable Scenario 28,10% 18,53% 12,24% 7,06% 2,23%

Adverse Scenario 28,10% 31,79% 25,13% 27,17% 27,53%

Base Scenario   920  1 037  1 183  1 226  1 301 

Favourable Scenario   920   835   930   992   992 

Adverse Scenario   920  1 239  1 435  1 435  1 514 

74,24                       

20,28%
Reference Interest Rate - Luibor 3 

months Base Scenario

GDP Growth Rate

Inflation Rate

USD/AOA Exchange Rate

Oil Price (Angolan branch) Base Scenario

Group and Bank
(thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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2025 PD (average) LGD (average) Expected Credit 
Losses

Base Scenario 1,61% 47,00% 2 504 904

Favourable Scenario 0,92% 31,00% 1 474 108

Adverse Scenario 2,00% 49,00% 4 087 698

2024 PD (average) LGD (average) Expected Credit 
Losses

Base Scenario 1,55% 40,39% 2 331 674

Favourable Scenario 1,51% 43,10% 1 773 817

Adverse Scenario 2,10% 47,24% 3 314 418

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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AThe table below shows the movement of the gross book value of financial  assets by asset class and stage:

Group

Stage 1 Stage 2 Stage 3 Total

*roVV BooN 9alXe at December 31, 2024 1189 327 429 86 596 296 3 343 121 1279 266 846

&asK and FasK eTuiYalenWs in oWKer FrediW insWiWuWions �1oWe 5� 148 138 513 - - 148 138 513

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6� 199 979 541 - - 199 979 541

)inanFial asseWs aW Iair Yalue WKrouJK SroIiW or loss �1oWe 7� 67 084 031 - - 67 084 031

)inanFial asseWs aW Iair Yalue WKrouJK oWKer FoPSreKensiYe inFoPe �1oWe 8� 166 428 260 - - 166 428 260

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9� 102 934 656 - - 102 934 656

&rediW Wo &lienWs �1oWe 10� 504 762 428 86 596 296 3 343 121 594 701 845

Cash and cash equivalents in other credit institutions (Note 5)

New financial assets acquired or originated 196 126 971 - - 196 126 971

Financial assets that have been derecognized �  551� - - �  551�

Other changes  1 101 - -  1 101

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6�

New financial assets acquired or originated 10 980 233 - - 10 980 233

Financial assets that have been derecognized �199 979 541� - - �199 979 541�

Other changes - - - -

)inanFial asseWs aW Iair Yalue WKrouJK SroIiW or loss �1oWe 7�

New financial assets acquired or originated 82 530 575 - - 82 530 575

Financial assets that have been derecognized �67 416 220� - - �67 416 220�

Other changes  466 918 - -  466 918

)inanFial asseWs aW Iair Yalue WKrouJK oWKer FoPSreKensiYe inFoPe �1oWe 8�

New financial assets acquired or originated 272 945 708 - - 272 945 708

Financial assets that have been derecognized �102 777 837� - - �102 777 837�

Other changes �1 091 169� �1 091 169�

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9�

New financial assets acquired or originated 253 022 847 - - 253 022 847

Financial assets that have been derecognized �24 436 835� - - �24 436 835�

Other changes 1 756 979 1 756 979

Credit to Clients (Note 9)

Transfer to stage 1 -  988 119   118  988 237

Transfer to stage 2 �3 025 099� - � 16 836� �3 041 935�

Transfer to stage 3 � 50 137� � 18 999� - � 69 136�

New financial assets acquired or originated 235 252 801 71 214 186  222 423 306 689 410

Financial assets that have been derecognized �140 243 840� �19 421 845�  22 722 �159 642 963�

Credits written off from assets � 130 641� � 4 259� �2 894 236� �3 029 136�

Other changes �54 080 418� 3 988 160  598 672 �49 493 586�

*roVV BooN 9alXe at December 31, 2025 1304 913 240 143 341 658 1 275 984 1449 530 882

&asK and FasK eTuiYalenWs in oWKer FrediW insWiWuWions �1oWe 5� 344 266 034 344 266 034

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6� 10 980 233 10 980 233

)inanFial asseWs aW Iair Yalue WKrouJK SroIiW or loss �1oWe 7� 82 665 304 82 665 304

)inanFial asseWs aW Iair Yalue WKrouJK oWKer FoPSreKensiYe inFoPe �1oWe 8� 335 504 962 335 504 962

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9� 333 277 647 333 277 647

&rediW Wo &lienWs �1oWe 10� 542 485 094 143 341 658 1 275 984 687 102 736

(thousands of kwanzas)
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Stage 1 Stage 2 Stage 3 Total

*roVV BooN 9alXe at December 31, 2024 1189 131 760 86 596 296 3 343 121 1279 071 177

&asK and FasK eTuiYalenWs in oWKer FrediW insWiWuWions �1oWe 5� 147 942 844 - - 147 942 844

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6� 199 979 541 - - 199 979 541

)inanFial asseWs aW Iair Yalue WKrouJK SroIiW or loss �1oWe 7� 67 084 031 - - 67 084 031

)inanFial asseWs aW Iair Yalue WKrouJK oWKer FoPSreKensiYe inFoPe �1oWe 8� 166 428 260 - - 166 428 260

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9� 102 934 656 - - 102 934 656

&rediW Wo &lienWs �1oWe 10� 504 762 428 86 596 296 3 343 121 594 701 845

Cash and cash equivalents in other credit institutions (Note 5)

New financial assets acquired or originated 196 067 258 - - 196 067 258

Financial assets that have been derecognized �  551� - - �  551�

Other changes  1 105 - -  1 105

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6�

New financial assets acquired or originated 10 980 233 - - 10 980 233

Financial assets that have been derecognized �199 979 541� - - �199 979 541�

Other changes - - - -

)inanFial asseWs aW Iair Yalue WKrouJK SroIiW or loss �1oWe 7�

New financial assets acquired or originated 81 522 167 - - 81 522 167

Financial assets that have been derecognized �67 416 220� - - �67 416 220�

Other changes  466 918 - -  466 918

)inanFial asseWs aW Iair Yalue WKrouJK oWKer FoPSreKensiYe inFoPe �1oWe 8�

New financial assets acquired or originated 272 945 708 - - 272 945 708

Financial assets that have been derecognized �102 777 837� - - �102 777 837�

Other changes �1 091 169� �1 091 169�

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9�

New financial assets acquired or originated 253 022 847 - - 253 022 847

Financial assets that have been derecognized �24 436 835� - - �24 436 835�

Other changes 1 756 979 1 756 979

Credit to Clients (Note 9)

Transfer to stage 1 -  988 119   118  988 237

Transfer to stage 2 �3 025 099� - � 16 836� �3 041 935�

Transfer to stage 3 � 50 137� � 18 999� - � 69 136�

New financial assets acquired or originated 235 252 801 71 214 186  222 423 306 689 410

Financial assets that have been derecognized �140 243 840� �19 421 845�  22 722 �159 642 963�

Credits written off from assets � 130 641� � 4 259� �2 894 236� �3 029 136�

Other changes �54 080 418� 3 988 160  598 672 �49 493 586�

*roVV BooN 9alXe at December 31, 2025 1647 915 488 143 341 658 1 275 984 1448 522 474

&asK and FasK eTuiYalenWs in oWKer FrediW insWiWuWions �1oWe 5� 344 010 656 344 010 656

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6� 10 980 233 10 980 233

)inanFial asseWs aW Iair Yalue WKrouJK SroIiW or loss �1oWe 7� 81 656 896 81 656 896

)inanFial asseWs aW Iair Yalue WKrouJK oWKer FoPSreKensiYe inFoPe �1oWe 8� 335 504 962 335 504 962

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9� 333 277 647 333 277 647

&rediW Wo &lienWs �1oWe 10� 542 485 094 143 341 658 1 275 984 687 102 736

Bank (thousands of kwanzas)
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The table below shows the movement in expected loss by asset class and stage:

Stage 1 Stage 2 Stage 3 Total

([SecteG loVV at December 31, 2024 �6 963 250� �4 636 267� �3 343 120� �14 942 637�

&asK and FasK eTuiYalenWs in oWKer FrediW insWiWuWions �1oWe 5� �  819� - - �  819�

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6� � 349 088� - - � 349 088�

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9� � 487 711� - - � 487 711�

&rediW Wo &lienWs �1oWe 10� �6 125 632� �4 636 267� �3 343 120� �14 105 019�

&asK and FasK eTuiYalenWs in oWKer FrediW insWiWuWions �1oWe 5�

New financial assets acquired or originated - - - -

Financial assets that have been derecognized - - - -

Changes in risk models/parameters �  961� - - �  961�

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6�

New financial assets acquired or originated �  9� - - �  9�

Financial assets that have been derecognized  349 088 - -  349 088

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9�

New financial assets acquired or originated �3 149 684� - - �3 149 684�

Financial assets that have been derecognized  86 755 - -  86 755

Changes in risk models/parameters  39 644 - -  39 644

&rediW Wo &lienWs �1oWe 10�

Transfer to stage 1 -  326 029 � 25 890�  300 139

Transfer to stage 2 � 326 029� - � 532 609� � 858 638�

Transfer to stage 3  25 890  532 609 -  558 499

Increases due to changes in credit risk � 659 266� � 27 574� � 533 643� �1 220 483�

Decreases due to changes in credit risk  999 430  1 657   503 1 001 590

Credits written off from assets   544 - 2 895 040 2 895 584

New financial assets acquired or originated �4 035 679� �9 180 493�  276 474 �12 939 698�

Financial assets that have been derecognized 2 695 409   27  2 581 2 698 017

Exchange rate and other movements  944 848  10 557  19 523  974 928

([SecteG loVV at December 31, 2025 �9 993 270� �12 973 455� �1 241 141� �24 207 866�

&asK and FasK eTuiYalenWs in oWKer FrediW insWiWuWions �1oWe 5� � 1 780� - - � 1 780�

,nYesWPenWs in FenWral EanNs and oWKer FrediW insWiWuWions �1oWe 6� �  9� - - �  9�

,nYesWPenWs aW aPorWi]ed FosW �1oWe 9� �3 510 996� - - �3 510 996�

&rediW Wo &lienWs �1oWe 10� �6 480 485� �12 973 455� �1 241 141� �20 695 081�

Group and Bank (thousands of kwanzas)
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Note 11 – Investments in branches
As of December 31st, 2025 and December 31st, 2024, the item “Investments in branches” at the individual level is as follows:

31.12.2025 31.12.2024

Sociedade Distribuidora de Valores Mobiliários (SDVM) Participation

Equity increase through cash flow 100%  900 000  900 000

Total  900 000  900 000

Equity

In 2023, Standard Invest, Sociedade Distribuidora de Valores Mobiliários (SDVM) contributed 100% of its 
equity in the amount of 900 million kwanzas.

Bank (thousands of kwanzas)
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Note 12 – Other tangible assets
On December 31st, 2025 and December 31st, 2024, this item showed the following movement:

31.12.2024 Acquisitions/ 
Appropriations

Disposals/ 
Write-Offs Transfers 31.12.2025

Costs

Real Estate

6elI-serYiFe 32 611 609 2 156 152 -  130 515 34 898 276 

:orNs in renWed SroSerWies 2 030 802 - � 177 687�  7 942 1 861 057 

34 642 411 2 156 152 ( 177 687)  138 457 36 759 333 

Equipment

,T eTuiSPenW 8 549 530 1 873 287 � 260 056�  646 385 10 809 146 

,T eTuiSPenW 2 711 961  3 329 � 69 734�  327 020 2 972 576 

0aFKines and Wools 5 186 401  158 106 � 189 473�  225 325 5 380 359 

TransSorW PaWerial 3 095 703 1 069 646 � 48 188� - 4 117 161 

2WKers  41 959  206 968 -  11 702  260 629 

19 585 554 3 311 336 ( 567 451) 1 210 432 23 539 871 

Assets in progress

:orNs in SroSerWies  121 939  251 850 - � 113 034�  260 755 

(TuiSPenW 1 180 592 2 163 537 - � 807 070� 2 537 059 

2WKers  500 365  213 295 - � 428 785�  284 875 

1 802 896 2 628 682 - (1 348 889) 3 082 689 

Right of Use

5eal (sWaWe 3 188 692 1 119 817 - - 4 308 509 

3 188 692 1 119 817 - - 4 308 509 

59 219 553 9 215 987 ( 745 138) - 67 690 402 

Accumulated Amortizations

Real Estate

6elI-serYiFe �2 353 996� � 624 581� - - �2 978 577�

:orNs in renWed SroSerWies �1 260 242� � 180 601�  177 687 - �1 263 156�

(3 614 238) ( 805 182)  177 687 - (4 241 733)

Equipment

,T eTuiSPenW �5 235 404� �1 583 228�  259 846 - �6 558 786�

)urniWure and PaWerial �1 404 081� � 358 360�  66 455 - �1 695 986�

0aFKines and Wools �3 358 392� � 654 991�  184 284 - �3 829 099�

TransSorW PaWerial �1 124 669� � 604 691�  48 188 - �1 681 172�

2WKers � 3 119� �  272� - - � 3 391�

(11 125 665) (3 201 542)  558 773 - (13 768 434)

Right of Use

5eal (sWaWe � 683 176� � 881 417� - - �1 564 593�

( 683 176) ( 881 417) - - (1 564 593)

(15 423 079) (4 888 141)  736 460 - (19 574 760)

43 796 474 4 327 846 ( 8 678) - 48 115 642 

48 115 642

Group (thousands of kwanzas)
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31.12.2023 Acquisitions/ 
Appropriations

Disposals/ 
Write-Offs Transfers 31.12.2024

Costs

Real Estate

Self-service 32 611 609 - - - 32 611 609 

Works in rented properties 1 604 414  52 514 ( 85 335)  459 209 2 030 802 

34 216 023  52 514 ( 85 335)  459 209 34 642 411 

Equipamento

IT equipment 6 083 288  774 120 ( 17 509) 1 709 631 8 549 530 

Furniture and material 2 562 306  169 162 ( 47 825)  28 318 2 711 961 

Machines and tools 4 985 779  185 316 ( 33 366)  48 672 5 186 401 

Transport material 1 248 861 2 065 741 ( 218 899) - 3 095 703 

Others  61 128  15 849 - ( 35 018)  41 959 

14 941 362 3 210 188 ( 317 599) 1 751 603 19 585 554 

Assets in progress

Works in properties  459 209  121 939 - ( 459 209)  121 939 

Equipment 1 677 878 1 170 795 - (1 668 081) 1 180 592 
Material de transporte - - - - - 
Others  472 962  110 925 - ( 83 522)  500 365 

2 610 049 1 403 659 - (2 210 812) 1 802 896 

Right of Use

Real Estate 5 130 587 3 652 216 (5 594 111) - 3 188 692 

5 130 587 3 652 216 (5 594 111) - 3 188 692 

56 898 021 8 318 577 (5 997 045) - 59 219 553 

Accumulated Amortizations

Real Estate

Self-service (1 740 220) ( 613 776) - - (2 353 996)

Works in rented properties (1 203 482) ( 142 095)  85 335 - (1 260 242)

(2 943 702) ( 755 871)  85 335 - (3 614 238)

Equipment

IT equipment (4 300 131) ( 952 782)  17 509 - (5 235 404)
Instalações interiores - - - - - 
Furniture and material (1 106 136) ( 344 924)  46 979 - (1 404 081)
Equipamento de segurança - - - - - 
Machines and tools (2 521 551) ( 869 999)  33 158 - (3 358 392)

Transport material ( 933 728) ( 409 839)  218 898 - (1 124 669)

Others ( 2 846) (  273) - - ( 3 119)

(8 864 392) (2 577 817)  316 544 - (11 125 665)

Right of Use

Real Estate (4 037 655) ( 974 626) 4 329 105 - ( 683 176)

(15 845 749) (4 308 314) 4 730 984 - (15 423 079)

41 052 272 4 010 263 (1 266 061) - 43 796 474 

43 796 474

Group (thousands of kwanzas)
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31.12.2024 Acquisitions/ 
Appropriations

Disposals/ 
Write-Offs Transfers 31.12.2025

Costs

Real Estate

De serviço próprio 32 611 609 2 156 152 -  130 515 34 898 276 

Works in rented properties 1 960 910 - ( 177 687)  7 942 1 791 165 

34 572 519 2 156 152 ( 177 687)  138 457 36 689 441 

Equipment

IT Equipment 8 448 149 1 869 389 ( 260 056)  646 385 10 703 867 

Furniture and Material 2 682 433  3 329 ( 69 734)  327 020 2 943 048 

Furniture and Material 5 181 473  158 106 ( 189 473)  220 078 5 370 184 

Transport material 3 095 703 1 069 646 ( 48 188) - 4 117 161 

Others  40 287  206 968 -  11 702  258 957 

19 448 045 3 307 438 ( 567 451) 1 205 185 23 393 217 

Others

Works in properties  113 034  248 245 - ( 113 034)  248 245 

Equipment 1 176 322 2 163 537 - ( 802 801) 2 537 058 

Others  500 365  213 295 - ( 427 807)  285 853 

1 789 721 2 625 077 - (1 343 642) 3 071 156 

Right of Use

Real Estate 3 188 692 1 119 817 - - 4 308 509 

3 188 692 1 119 817 - - 4 308 509 

58 998 977 9 208 484 ( 745 138) - 67 462 323 

Accumulated Amortizations

Real Estate

Self-Service (2 353 996) ( 624 581) - - (2 978 577)

Works in rented properties (1 249 728) ( 171 861)  177 687 - (1 243 902)

(3 603 724) ( 796 442)  177 687 - (4 222 479)

Equipment

IT Equipment (5 192 871) (1 549 360)  259 846 - (6 482 385)

IT Equipment (1 398 842) ( 354 431)  66 455 - (1 686 818)

Machines and tools (3 357 820) ( 652 548)  184 284 - (3 826 084)

Transport material (1 124 669) ( 604 691)  48 188 - (1 681 172)

Others ( 3 119) (  272) - - ( 3 391)

(11 077 321) (3 161 302)  558 773 - (13 679 850)

Right of Use

Real Estate ( 683 176) ( 881 417) - - (1 564 593)

( 683 176) ( 881 417) - - (1 564 593)

(15 364 221) (4 839 161)  736 460 - (19 466 922)

43 634 756 4 369 323 ( 8 678) - 47 995 401 

47 995 401

Bank (thousands of kwanzas)
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31.12.2023 Acquisitions/ 
Appropriations

Disposals/ 
Write-Offs Transfers 31.12.2024

Costs

Real Estate

Self-service 32 611 609 - - - 32 611 609 

Works in rented properties 1 546 280  40 756 ( 85 335)  459 209 1 960 910 

34 157 889  40 756 ( 85 335)  459 209 34 572 519 

Equipamento

Works in rented properties 5 987 384  768 643 ( 17 509) 1 709 631 8 448 149 

Furniture and Material 2 532 778  169 162 ( 47 825)  28 318 2 682 433 

Machines and tools 4 985 779  180 388 ( 33 366)  48 672 5 181 473 

Transport material 1 248 861 2 065 741 ( 218 899) - 3 095 703 

Others  60 548  14 757 - ( 35 018)  40 287 

14 815 350 3 198 691 ( 317 599) 1 751 603 19 448 045 

Assets in progress

Works in properties  459 209  113 034 - ( 459 209)  113 034 

Equipment 1 677 878 1 166 525 - (1 668 081) 1 176 322 
Material de transporte - - - - - 
Others  472 962  110 925 - ( 83 522)  500 365 

2 610 049 1 390 484 - (2 210 812) 1 789 721 

Right of Use

Real Estate 5 130 587 3 652 216 (5 594 111) - 3 188 692 

5 130 587 3 652 216 (5 594 111) - 3 188 692 

56 713 875 8 282 147 (5 997 045) - 58 998 977 

Accumulated Amortizations

Real Estate

Self-Service (1 740 220) ( 613 776) - - (2 353 996)

Works in rented properties (1 201 060) ( 134 003)  85 335 - (1 249 728)

(2 941 280) ( 747 779)  85 335 - (3 603 724)

Equipment

IT Equipment (4 289 837) ( 920 543)  17 509 - (5 192 871)
Instalações interiores - - - - - 
Furniture and material (1 104 826) ( 340 995)  46 979 - (1 398 842)
Equipamento de segurança - - - - - 
Machines and tools (2 521 551) ( 869 427)  33 158 - (3 357 820)

Machines and tools ( 933 728) ( 409 839)  218 898 - (1 124 669)

Others ( 2 846) (  273) - - ( 3 119)

(8 852 788) (2 541 077)  316 544 - (11 077 321)

Right of Use

Real Estate (4 037 655) ( 974 626) 4 329 105 - ( 683 176)

(15 831 723) (4 263 482) 4 730 984 - (15 364 221)

40 882 152 4 018 665 (1 266 061) - 43 634 756 

43 634 756

Bank (thousands of kwanzas)

As of December 31st, 2025, 72% of the tangible as-
sets are made up of the headquarters of Standard 
Bank Angola, S.A.

On December 31st, 2025, the Machines and Tools line 
includes 822,409 thousand kwanzas related to the 
computer security and storage system (Servers) to 
be installed in the new headquarters and in the new 
branch headquarters of Standard Bank Angola, S.A.
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Note 13 – Intangible assets
On December 31st, 2025 and December 31st, 2024, this item presented the following movement:

31.12.2024 Acquisitions/ 
Appropriations

Disposals/ 
Write-Offs Transfers 31.12.2025

Intangible assets
- - - - - 

Purchased from third parties

Purchased from third parties 12 872 496 2 054 937 - 3 759 766 18 687 199 

School certificates  80 083 - - -  80 083 

Intangible assets in progress 3 957 771  4 641 - (3 759 766)  202 646 

16 910 350 2 059 578 - - 18 969 928 

Accumulated amortization

Accumulated amortization (9 433 641) (2 793 603) - (12 227 244)

(9 433 641) (2 793 603) - - (12 227 244)

7 476 709 ( 734 025) - - 6 742 684 

31.12.2023 Accumulated 
amortization

Disposals/ 
Write-Offs

Disposals/ 
Write-Offs 31.12.2024

Outros - 
Intangible assets

Intangible assets

Intangible assets 12 884 792 - ( 12 296) 12 872 496 

School certificates  80 083 - - -  80 083 

Intangible assets in progress  583 398 2 214 297 1 160 076 3 957 771 
13 548 273 2 214 297 ( 12 296) 1 160 076 16 910 350 

Intangible assets in progress

Automatic data processing system (7 036 957) (2 408 980)  12 296 - (9 433 641)

(7 036 957) (2 408 980)  12 296 - (9 433 641)

6 511 316 ( 194 683) - 1 160 076 7 476 709 

On December 31st, 2025 and December 31st, 2024, the acquisitions with intangible assets in progress are related to various 
projects and software that have been developed and that will allow SBA to provide a better service to the Clients.

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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Note 14 – Taxes
The Group is subject to taxation in the field of Industrial Tax, being considered a taxpayer of the General Industrial Tax Regime. On Decem-
ber 31st, 2025 and December 31st, 2024, the taxation of its income was made at the rate of 35%.

The balance of Current tax assets and Deferred tax assets correspond to provisional assessments and industrial tax withholdings incurred 
in previous years, as well as deferred taxes on provisions, credit impairments with covered collateral and tax losses, respectively.

The breakdown of tax assets and liabilities is as follows:

*URXS %DQN *URXS %DQN

Current Tax Assets  1 080 149  1 061 102  1 460 312  1 460 312 

Deferred Tax Assets  1 649 080  1 649 080  3 140 705  3 140 705 

7RWDO  2 729 229  2 710 182  4 601 017  4 601 017 

31.12.2025 31.12.2024

*UoXS %aQN *UoXS %aQN

&XUUHQt ta[ lLaELlLtLHV  31 655 351  31 514 093  21 954 943  21 923 676 

Capital Investment Tax  2 879 369  2 879 369  1 212 478  1 212 478 

Industrial Tax to be paid  24 640 056  24 498 798  18 156 351  18 125 084 

Tax contingency (IFRIC23)  4 135 926  4 135 926  2 586 114  2 586 114 

'HIHUUHG Ta[ /LaELlLtLHV  1 594 680  1 594 680  4 877 796  5 013 988 

2tKHU /LaELlLtLHV �1otH 19�   915 837   770 157   652 988   662 444 

VAT   915 837   770 157   652 988   662 444 

Total  34 165 868  33 878 930  27 485 727  27 600 108 

31�12�2025 31�12�2024

(thousands of kwanzas)

(thousands of kwanzas)
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In 2025, a liability in accordance with IFRIC 23 was recorded regarding tax contingencies of 4.135.926 thousand kwanzas (2024: 2.586.114 
thousand kwanzas) related to income taxes (namely IAC and Industrial Tax), as well as the IAC on income from securities in the amount of 
2.879.369 thousand kwanzas (2024:  1.212.478 thousand kwanzas).

Under the heading of deferred tax liabilities, the amount of 1.189.572 thousand kwanzas (2024: 2.156.349 thousand kwanzas) is recorded, 
relating to potential favorable exchange rate variations in accordance with Law No. 26/20, of 20 July – Law amending the Industrial Tax 
Code – and 19.336 thousand kwanzas on fair value reserves (2024:  2.857.639 thousand kwanzas).

The deferred tax assets and liabilities recognized on the balance sheet as of December 31st, 2025 and December 31st, 2024 can be analyz-
ed as follows:

Assets

31.12.2025

Group Bank Group Bank Group Bank Group Bank

5eSorWaEle Wa[ losses -                      -                      -                      -                      - - - - 

3oWenWial IaYoraEle e[FKanJe YariaWions -                      -                      -                      -                       1 189 572  1 189 572  2 156 349  2 156 349 

Ta[-aFFeSWed e[Sense SroYisions   530 444   530 444   690 920   690 920 - - - - 

&rediW iPSairPenWs ZiWK FollaWeral   732 865   732 865  2 449 785  2 449 785 - - - - 

2WKers   385 771   385 771 -                      -                        405 108   405 108  2 721 447  2 857 639 

Deferred tax asset/(liability)  1 649 080  1 649 080  3 140 705  3 140 705  1 594 680  1 594 680  4 877 796  5 013 988 

Liabilities

31.12.2025 31.12.2024 31.12.2025 31.12.2024

The movements that occurred in the deferred taxes item of the balance sheet had the following counterparts: 

Group Bank Group Bank

Initial Balance ( 1 737 091) ( 1 873 283) ( 5 003 867) ( 5 003 867)

5eFoJni]ed as SroIiW or loss � 1 046 811� �  910 619�  4 703 492  4 567 300 

5eFoJni]ed in Iair Yalue reserYes   44 972   44 972 -                    -                  

5eFoJni]ed in oWKer reserYes  2 793 330  2 793 330 � 1 436 716� � 1 436 716�
- -                  

Final Balance /Assets/(Liabilities)   54 400   54 400 ( 1 737 091) ( 1 873 283)

31.12.2025 31.12.2024

(thousands of kwanzas)

(thousands of kwanzas)
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The tax recognized in profit or loss and reserves on December 31st, 2025 and December 31st, 2024 had the following origins:

5HFoJQL]HG aV 
5HVHUYHV

5HFoJQL]HG aV 
3UoILt oU /oVV

5HFoJQL]HG aV 
5HVHUYHV

5HFoJQL]HG aV 
3UoILt oU /oVV

5HFoJQL]HG aV 
5HVHUYHV

5HFoJQL]HG aV 
3UoILt oU /oVV

5HFoJQL]HG aV 
5HVHUYHV

5HFoJQL]HG aV 
3UoILt oU /oVV

5eSorWaEle Wa[ losses - - - - - � 2 988 144� -                         � 2 988 144�

3oWenWial IaYoraEle e[FKanJe YariaWions -   966 777 -   966 777 -  5 720 832 -                          5 584 641 

Ta[-aFFeSWed e[Sense SroYisions - �  160 476� - �  160 476� -   300 825 -                           300 825 

&rediW iPSairPenW ZiWK FollaWeral - � 1 853 112� - � 1 716 920� -  1 669 979 -                          1 669 979 

)air Yalue reserYes and oWKer reserYes  2 838 302 -  2 838 302 -                         � 1 436 716� - � 1 436 716� -                         

'HIHUUHG Ta[HV  2 838 302 � 1 046 811�  2 838 302 �  910 619� � 1 436 716�  4 703 492 � 1 436 716�  4 567 301 

&XUUHQt Ta[HV - � 34 130 008� - � 33 956 816� - � 27 774 067� -                         � 27 736 534�

,ndusWrial Ta[ - � 25 843 428� - � 25 679 299� - � 20 506 350� -                         � 20 475 084�

&aSiWal ,nYesWPenW Ta[ - � 8 286 580� - � 8 277 517� - � 7 267 717� -                         � 7 261 450�

Total ta[ UHFoJQL]HG  2 838 302 � 35 176 819�  2 838 302 � 34 867 435� � 1 436 716� � 23 070 575� � 1 436 716� � 23 169 233�

31�12�2025 31�12�2024
*UoXS %aQN *UoXS %aQN

The reconciliation of the tax rate, in the part relating to the amount recognized in profit or loss, may be analyzed as follows:

� 9alXH � 9alXH � 9alXH � 9alXH

(aUQLQJV EHIoUH ta[HV  185 257 809  184 403 303  147 880 588  147 406 142 

Tax calculated based on tax rate 35,0%  64 840 233 35,0%  64 541 156 35,0%  51 758 206 35%  51 592 150 

Tax benefits on income from securities -22,0% ( 40 789 551) -22,0% ( 40 789 551) -26,7% ( 39 301 380) -27% ( 39 301 380)

Non-deductible (Income)/ Costs 1,5%  2 833 866 1,5%  2 833 866 6,5%  9 654 838 7%  9 654 838 

Constitution of Deferred Tax Assets/Liabilities 0,6%  1 046 811 0,6%   910 619 -3,2% ( 4 703 492) -3% ( 4 567 301)

Capital Investment Tax 4,5%  8 286 580 4,5%  8 277 517 4,9%  7 261 450 5%  7 261 450 

Others -0,6% ( 1 041 120) -0,6% (  906 172) -1,1% ( 1 599 047) -1% ( 1 470 524)

&XUUHQt aQG GHIHUUHG LQFoPH ta[ 19�0� 35 176 819 18�9� 34 867 435 29�5� 23 070 575 0�0� 23 169 233 

%aQN

31�12�2025 31�12�2024

*UoXS %aQN *UoXS

(thousands of kwanzas)

(thousands of kwanzas)
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Income from public debt securities resulting from 
Treasury Bonds and Treasury Bills issued by the 
Angolan State, after December 31st, 2011, are sub-
ject to taxation under Capital Investment Tax, as 
defined in k) of No. 1 of article 9 of Presidential Leg-
islative Decree No. 2/14 of October 20th.

In accordance with the provisions of Article 47 of 
the Industrial Tax Code (Law No. 19/14 of 22 Oc-
tober) in determining the taxable amount, income 
subject to Capital Investment Tax will be deducted.

Thus, in determining taxable profit for the years 
ended December 31st, 2025 and December 31st, 
2024, such income was deducted from the taxable 
profit.

The cost determined with the settlement of Capital 
Investment Tax is not fiscally accepted for the clear-
ance of the tax base, as provided in paragraph a) of 
No. 1 of Article 18 of the Industrial Tax Code.

The Tax Authority has the possibility to review the 
Group’s fiscal situation over a period of five years 
(2019 to 2024), and may result, due to different in-
terpretations of tax legislation, possible corrections 
to taxable profit.

The Group’s Board of Directors considers that any 
additional settlements that may result from these 
revisions will not be significant for the attached fi-
nancial statements.

The detail of current tax assets is analyzed as fol-
lows:

Provisional settlements   813 387  1 432 973 
Witholding tax   247 715   27 339 
Provisional settlements regularization - ( 1 460 312)
Balance  1 061 102 - 

31.12.2025 31.12.2024

On December 31st, 2025 and December 31st, 2024, the balance of the provi-
sional assessments item corresponds to the mandatory provisional settlement 
carried out in August, calculated by applying a rate of 2% on the result derived 
from financial intermediation operations, calculated in the first six months of the 
previous tax year, and the withholding tax at the rate of 6.5% on the services pro-
vided, excluded income subject to capital investment tax (Note 2.9.2).

On December 31st, 2025, under the item of tax on results, the amount of 
8.286.581 thousand kwanzas (2024: 7.261.450 thousand kwanzas) refers to 
the value of the additional costs with Capital Investment Tax to be settled by the 
Group of Treasury Bonds and Treasury Bills in the portfolio.

Group and Bank (thousands of kwanzas)
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Note 15 – Other assets
Other assets as of December 31st, 2025 and December 31st, 2024 is analyzed as follows:

*URXS %DQN *URXS %DQN

&rediW Wo (PSloyees 5 354 746 5 354 746 2 784 654 2 784 654 

,nFoPe reFeiYaEle 3 184 792 3 031 136 2 653 670 2 746 883 

2WKer deEWors 4 858 874 4 922 266 2 107 006 2 605 022 

'eIerred FosW e[Senses 3 650 815 3 584 149 2 583 928 2 576 505 

2WKer asseWs  894 070  960 365 1 124 308 1 124 308 

2WKer oSeraWions Wo Ee reJulari]ed  33 942  46 564  2 104  1 054 

17 977 239 17 899 226 11 255 670 11 838 426 

,PSairPenW losses � 16 915� � 16 915� � 13 942� � 13 942�

17 960 324 17 882 311 11 241 728 11 824 484 

31.12.2025 31.12.2024

Group and Bank (thousands of kwanzas)
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As of December 31st, 2025 and December 31st, 2024, the Other Assets item include, respectively, 5.354.746 thou-
sand kwanzas and 2.784.654 thousand kwanzas relating to the fair value adjustment of credits granted to Employees 
(Note 10).

The Income Receivable item includes, as of December 31st, 2025, the amount of 452.886 thousand kwanzas (2024: 
139.337) referring to insurance commissions and 1.884.470 thousand kwanzas (2024: 1.670.998 thousand kwan-
zas) referring to the tax on unrecovered interchange commissions.

The Deferred Cost Expenses item includes, as of December 31st, 2025, 599.560 thousand kwanzas referring to the 
Group’s different insurances (2024: 1.150.657 thousand kwanzas).

Movements in impairment losses in Other assets are presented as follows:

31.12.2024 Appropriations Rollbacks Exchange Variation 31.12.2025

Impairment losses (Assets)

Impairment losses on Other Assets  13 942  27 760 ( 24 787) -  16 915 

31.12.2023 Appropriations Rollbacks Exchange Variation 31.12.2024

Impairment losses (Assets)

Impairment losses on Other Assets  67 972  147 879 ( 201 953)   44  13 942 

As of December 31st, 2025, impairment losses in Other assets include an advance provision of 16.871 thousand 
kwanzas (2024: 13.899 thousand kwanzas).

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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Note 16 – Resources of Central Banks and other Credit Institutions
The Resources of Central Banks and other Credit Institutions item is presented as follows:

*roup %anN *roup %anN

2Zn or tKird-party resources in transit

&urrenW deSosiWs  4 769  4 769  114 483  114 483 

2WKer WransaFWions SendinJ seWWlePenW  40 767  40 767  486 606  486 606 

2uWsWandinJ FounWinJ aPounWs 1 394 640 1 394 640  998 605  998 605 

2WKer resourFes 57 259 176 57 259 182  54 806  54 806 

,nWerEanN 0oney 0arNeW WransaFWions 70 554 313 70 554 313 - - 

12� 253 ��5 12� 253 ��1 1 �54 500 1 �54 500 

31.12.2025 31.12.2024

On December 31st, 2025 and December 31st, 2024, the Other Transactions Pending Settlement item includes 
the use of Clients’ debit cards to be settled on the next day and unclosed POS balances.

On December 31st, 2025 and December 31st, 2024, the Outstanding Counting Amounts item records the 
amounts in cash that entered the branches but that have not yet been counted and reclassified to the deposit 
accounts of Clients.

As of December 31st, 2025, Interbank Money Market Operations includes deposits from other Angolan finan-
cial institutions in the SBA, with an average rate of 18.79% and maturing in the first week of January 2026.

(thousands of kwanzas)
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Note 17 – Client Resources and other loans
The balance of the item Client resources and other loans is composed, as to its nature, as follows:

Group Bank Group Bank
Demand deposits 1 2�5 ��9 3�5 1 2�5 �40 412 1 052 �42 1�� 1 052 935 0�� 

1ational &Xrrency  746 991 560  747 162 607  708 945 953  709 238 833 
)oreign &Xrrency  538 677 805  538 677 805  343 696 234  343 696 234 

Term deposits  2�9 4�0 55�  2�9 4�0 55�  191 �3� 421  193 0�� �50 
1ational &Xrrency  198 838 739  198 838 739  160 011 621  161 251 051 
)oreign &Xrrency  90 621 819  90 621 819  31 826 800  31 826 800 

Deposits received as collateral  5� 551 9��  5� 551 9��  45 4�9 412  45 4�9 412 
1ational &Xrrency  52 900 673  52 900 673  38 649 501  38 649 501 
)oreign &Xrrency  3 651 294  3 651 294  6 829 911  6 829 911 

2tKer deposits  4 323 419  4 323 419  4 �31 �0�  4 �31 �0� 
1ational &Xrrency  1 679 398  1 679 398  2 130 028  2 130 028 
)oreign &Xrrency  2 644 021  2 644 021  2 701 778  2 701 778 

1 �3� 005 309 1 �3� 1�� 35� 1 294 �91 �2� 1 29� 324 135 

31.12.2025 31.12.2024

On December 31st, 2025 and December 31st, 2024, the amount under the Deposits received as collateral heading refers in full to captive 
amounts for credit guarantees granted and letters of credit (Note 10 and Note 22).

On December 31st, 2025 and December 31st, 2024, term deposits by currency are segregated as follows:

Group Bank Group Group
Average Interest Rate Amount Amount Average Interest Rate Amount Amount

In kwanzas 8,20% 198 838 739 198 838 739 7,13% 160 011 621 161 251 050 
In 8nited 6tates 'ollars 2,94% 89 106 352 89 106 352 3,28% 31 591 986 31 591 986 
In (Xros 0,98% 1 509 412 1 509 412 1,47%  229 767  229 767 
2tKer &Xrrencies 3,68%  6 055  6 055 4,90%  5 047  5 047 

 289 460 558  289 460 558  191 838 421  193 077 850 

31.12.2025 31.12.2024

(thousands of kwanzas)

(thousands of kwanzas)
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The escalation of Client Resources and other loans by maturities, on December 31st, 
2025 and December 31st, 2024, is as follows:

Group Bank Group Bank
National Currency 198 838 738 198 838 738 160 011 621 161 251 051 

8p to tKree montKs 134 929 741 134 929 741 92 049 094 93 288 524 
)rom tKree montKs to si[ montKs 47 905 878 47 905 878 43 664 130 43 664 130 

14 832 207 14 832 207 21 660 460 21 660 460 )rom si[ montKs to one year 
0ore tKan one year 1 170 912 1 170 912 2 637 937 2 637 937 

)oreign Currency 90 621 820 90 621 820 31 826 800 31 826 799 
8p to tKree montKs 45 899 234 45 899 234 10 773 575 10 773 575 
)rom tKree montKs to si[ montKs 34 528 374 34 528 374 10 914 731 10 914 731 
)rom si[ montKs to one year 10 194 212 10 194 212 9 843 158 9 843 158 
0ore tKan one year  - -  295 336  295 335 

 289 460 558  289 460 558  191 838 421  193 077 850 

31�12�2025 31�12�2024
(thousands of kwanzas)
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Note 18 – Provisions
On December 31st, 2025 and December 31st, 2024, the Provisions item shows the following movements:

*UoXS %aQN *UoXS %aQN

2tKHU SUoYLVLoQV IoU ULVNV aQG FKaUJHV

3ension Iunds  2 135 784  2 135 784  2 135 784  2 135 784 

3aid Kolidays  2 154 005  2 127 872  1 593 194  1 578 165 

)isFal FonWinJenFies - -  1 233 713  1 233 713 

([Wernal laZyers - -   553 146   553 146 

/eJal FonWinJenFies - -   434 401   434 401 

2SeraWional risN inFidenWs   169 752   169 752   219 847   219 847 

2WKer SroYisions - -   669 992   669 992 

([FKanJe raWe YariaWion - - �   881� �   881�

 4 459 541  4 433 408  6 839 196  6 824 167 

3UoYLVLoQV IoU JXaUaQtHHV aQG FoPPLtPHQtV PaGH �1otH 22�

6WaJe 1   191 669   191 669   98 091   98 091 

6WaJe 2   151 571   151 571   131 113   131 113 

  343 240   343 240   229 204   229 204 

)LQal %alaQFH  4 802 781  4 776 648  7 068 400  7 053 371 

31�12�2025 31�12�2024

(thousands of kwanzas)
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The balance of the Provisions item is intended to cover 
certain duly identified contingencies, arising from the 
Group’s activity, and is reviewed on each reporting date 
to reflect the best estimate of the amount and respec-
tive probability of payment.

As of December 31st, 2024, Other provisions for risks 
and charges include 2.135.784 thousand kwanzas 
(2024: 2.135.784 thousand kwanzas) of provisions 
for eventual liabilities with retirements, in accordance 
with Law No. 2/2000 and Articles 218 and 262 of the 
General Labor Law (Note 2.11). In 2015, Law No. 7/2015 
(General Labor Law) was published, which revoked 
Law No. 2/2000 and no longer provided for the need 
to make provisions for eventual liabilities with reforms. 
The Group is analyzing how it will revert this amount 
into benefits to Employees.

As of December 31st, 2025, Other provisions for risks 
and charges include holidays not taken in the amount 
of 2.154.005 thousand kwanzas (2024: 1.587.371 thou-
sand kwanzas).

As December 31st, 2025, Provisions for guarantees 
and commitments made in off-balance sheet loans, 
namely, bank guarantees, bank overdraft limits and 
letters of credit amount to 343.240 thousand kwanzas 
(2024: 229.203 thousand kwanzas).

As per guidance received from Standard Bank South 
Africa Group, in the first half of 2025, some provisions 
— including those related to legal contingencies, mar-
keting, training and external lawyers’ fees — were re-
classified to another account, under the heading “Oth-
er liabilities”. This reclassification aims to align the local 
accounting presentation with the practices adopted by 
the Group.

*UoXS %aQN *UoXS %aQN

,QLtLal %alaQFH  6 839 196  6 824 167  4 239 374  4 233 551 

2tKHU SUoYLVLoQV IoU ULVNV aQG FKaUJHV

Appropriations  2 493 711  2 429 394  6 659 728  6 645 076 

Rollbacks ( 1 031 965) ( 1 009 131) ( 4 965 021) ( 4 957 818)

Uses (  650 374) (  619 995)   938 847   937 091 

Exchange rate variation - - (   241) (   242)

Other Movements - - (  33 491) (  33 491)

Reclassifications ( 3 191 027) ( 3 191 027) - - 

 4 459 541  4 433 408  6 839 196  6 824 167 

,QLtLal %alaQFH   229 204   229 204   702 166   702 166 

3UoYLVLoQV IoU JXaUaQtHHV aQG FoPPLtPHQtV PaGH �1otH 22�

Appropriations   629 624   629 624  1 413 344  1 413 344 

Rollbacks (  523 263) (  523 263) ( 1 967 079) ( 1 967 079)

Uses - -   62 288   62 288 

Exchange rate variation   7 675   7 675   18 485   18 485 

  343 240   343 240   229 204   229 204 

)LQal %alaQFH  4 802 781  4 776 648  7 068 400  7 053 371 

31�12�2025 31�12�2024

(thousands of kwanzas)
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Note 19 – Other liabilities
The Other liabilities item as of December 31st, 2025 and December 31st, 2024 is analyzed as follows:

*URXS %DQN *URXS %DQN

Letters of Credit (Note 10) 41 995 944 41 995 944 27 590 659 27 590 658 

Purchase and sale of foreign currency  5 652  5 652  344 603  344 603 

Balances with related parties 21 849 101 22 494 992 8 607 168 8 607 168 

Other 3 793 861 3 793 172 6 907 152 6 638 268 

Administrative and marketing costs payable 10 703 102 10 354 251 6 287 400 6 190 136 

Taxes payable - withheld from third parties 7 041 364 7 010 584 4 153 665 4 134 934 

Personnel obligations (Note 2.10) 10 177 007 10 071 267 2 663 353 2 540 364 

Leases 2 897 529 2 897 529 2 576 485 2 576 485 

Suppliers  964 822  918 808  707 885  707 885 

Value Added Tax (VAT)  915 837  770 157  652 988  662 444 

Dividends payable  66 082  66 082  403 685  403 684 

Social Security Contribution  287 223  277 932  231 633  231 685 

Other operations to be regularized  15 969  15 969  6 312  6 311 

100 713 493 100 672 339 61 132 988 60 634 625 

31.12.2025 31.12.2024

On December 31st, 2025 and December 31st, 2024, 
the Letters of credit item includes, in contrast to the 
Credit to Clients (Note 10) item, the letter of cred-
it agreements whose documentation to make the 
contractually defined payments has been received 
in full, since from that moment on the responsibil-
ity for payments becomes effective. This amount 
includes intra-group balances in the amount of 
6.820.369 thousand kwanzas (2024: 9.502.229).

As of December 31st, 2025 and December 31st, 
2024, balances with related entities mainly include 
franchise fee payable and costs incurred for Stand-

ard Bank Group Limited Africa personnel trans-
ferred to the Group.

On December 31st, 2025 and December 31st, 2024, 
the balance of the Administrative and marketing 
costs payable items relates to additional costs for 
non-invoiced third-party supplies.

On December 31st, 2025 and December 31st, 2024, 
the balance of the Staff obligations item includes 
the costs payable for Employees’ holidays and holi-
day allowances.

With reference to December 31st, 2025 and De-

cember 31st, 2024, SBA executed several trans-
actions for the purchase and sale of foreign cur-
rencies which, considering their enforceability, are 
presented by their net balance in the corresponding 
nature. It should be noted that the equivalent value 
of currency sales is 5.652 thousand kwanzas (2024: 
344.603 thousand kwanzas) and the purchase of 
5.652 thousand kwanzas (2024: 344.603 thousand 
kwanzas).

(thousands of kwanzas)
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Note 20 – Share Capital
Common shares

On December 31st, 2025 and December 31st, 2024, the Group’s share capital, in the amount of 21.000.000 thousand kwanzas, was repre-
sented by 3.000.000 common shares, fully subscribed and paid up by different shareholders, namely:

Nº acções
Valor nominal em 

milhares de 
Kwanzas

% Capital 
Social Nº acções

Valor nominal em 
milhares de 

Kwanzas

% Capital 
Social

Standard Bank Group Limited 1 529 988 10 709 916 50,9996% 1 529 988 10 709 916 50,9996%
Instituto de Gestão de Activos e Participações do Estado - IGAPE 1 470 000 10 290 000 49,0000% 1 470 000 10 290 000 49,0000%
Outros accionistas   12   84 0,0004%   12   84 0,0004%

3 000 000 21 000 000 100% 3 000 000 21 000 000 100%

31.12.2025 31.12.2024

It should be noted that the majority Shareholder is Standard Bank Group Limited and the shares belonging to the shareholder AAA Activos 
Lda. Were seized by the Attorney General’s Office of the Republic of Angola and Instituto de Gestão de Activos e Participações do Estado 
(IGAPE) was appointed as the trustee.

As part of the measures to optimize the State’s shareholder function and the national strategy to strengthen the specialized management 
of public holdings, Presidential Order No. 317/25, of November 6th, was published, which determines the transfer of the State’s sharehold-
ing in Standard Bank Angola, S.A. to the Sovereign Fund of Angola.

Under the terms of the Order, the transfer to the Sovereign Fund of Angola of all the shares representing the 15% of the share capital of 
Standard Bank Angola, S.A. previously held by the State is authorized. The Sovereign Fund of Angola, by virtue of its statutory framework, 
is the public entity with specialized competence to ensure the strategic management of holdings of this nature.

Bank (thousands of kwanzas)
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Note 21 – Reserves, Retained Earnings and Other Comprehensive Income
The movements in these items were as follows:

/HJal UHVHUYH 5HtaLQHG 
HaUQLQJV

2tKHU 
UHVHUYHV Total

%alaQFH at 'HFHPEHU 31� 2023  2 638 855  9 530 007  123 091 675   1 209  132 622 890 

2WKer FoPSreKensiYe inFoPe�

)air Yalue FKanJes  3 488 727 - - - - 

TransIer Wo SroIiW or loss Ior iPSairPenW reFoJni]ed durinJ WKe year   616 178 - - - - 

'eIerred Wa[es on Iair Yalue FKanJes � 1 436 717� - - - - 

Total FoPSUHKHQVLYH LQFoPH IoU tKH \HaU  2 668 188 - - - - 

&onsWiWuWion oI reserYes -  6 703 808  59 759 638 -  66 463 446 

'isWriEuWion oI diYidends - - � 43 574 749� - � 43 574 749�

%alaQFH at 'HFHPEHU 31� 2024  5 307 043  16 233 815  139 276 564   1 209  155 511 587 

2WKer FoPSreKensiYe inFoPe�

)air Yalue FKanJes � 9 003 330� - - - - 

TransIer Wo SroIiW or loss Ior iPSairPenW reFoJni]ed durinJ WKe year  1 214 649 - - - - 

'eIerred Wa[es on Iair Yalue FKanJes  2 838 302 - - - - 

Total FoPSUHKHQVLYH LQFoPH IoU tKH \HaU   356 664  16 233 815  139 276 564   1 209  155 511 587 

&onsWiWuWion oI reserYes -  4 766 185  120 043 829 -  124 810 014 

'isWriEuWion oI diYidends - - � 80 753 992� - � 80 753 992�

%alaQFH at 'HFHPEHU 31� 2025   356 664  21 000 000  178 566 401   1 209  199 567 609 

5HYalXatLoQ 
UHVHUYHV

2tKHU UHVHUYHV aQG UHtaLQHG HaUQLQJV

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

Group (thousands of kwanzas)
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/HJal UHVHUYH 5HtaLQHG 
HaUQLQJV

2tKHU 
UHVHUYHV Total

%alaQFH at 'HFHPEHU 31� 2023  2 638 854  9 530 007  123 091 675   1 209  132 622 891 

2WKer FoPSreKensiYe inFoPe�

)air Yalue FKanJes  3 488 727 - - - - 

TransIer Wo SroIiW or loss Ior iPSairPenW reFoJni]ed durinJ WKe year   616 179 - - - - 

'eIerred Wa[es on Iair Yalue FKanJes � 1 436 717� - - - - 

Total FoPSUHKHQVLYH LQFoPH IoU tKH \HaU  2 668 189 - - - - 

&onsWiWuWion oI reserYes -  6 703 808  60 334 268 -  67 038 076 

'isWriEuWion oI diYidends - - � 43 574 749� - � 43 574 749�

%alaQFH at 'HFHPEHU 31� 2024  5 307 043  16 233 815  139 851 194   1 209  156 086 218 

2WKer FoPSreKensiYe inFoPe�

)air Yalue FKanJes � 9 003 330� - - - - 

TransIer Wo SroIiW or loss Ior iPSairPenW reFoJni]ed durinJ WKe year  1 214 649 - - - - 

'eIerred Wa[es on Iair Yalue FKanJes  2 838 302 - - - - 

Total FoPSUHKHQVLYH LQFoPH IoU tKH \HaU � 4 950 379� - - - - 

&onsWiWuWion oI reserYes -  4 766 185  119 470 725 -  124 236 910 

'isWriEuWion oI diYidends - - � 80 753 992� - � 80 753 992�

%alaQFH at 'HFHPEHU 31� 2025   356 664  21 000 000  178 567 927   1 209  199 569 136 

5HYalXatLoQ 
UHVHUYHV

2tKHU UHVHUYHV aQG UHtaLQHG HaUQLQJV

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

The revaluation reserves represent the potential capital gains and losses relating to the 
portfolio of financial assets at fair value through other comprehensive income, net of 
impairment recognized in profit or loss in the financial year and/or in previous years.

The applicable Angolan legislation requires the Legal Reserve to be annually credited 
with at least 10% of the annual net profit, until the competition of its share capital.

Own Shares

In the financial year ended December 31st, 2025, the Bank distributed cash dividends, 
as decided at the General Assembly of April 2025, in the amount of 80.753.992 thou-
sand kwanzas.s. 

Bank (thousands of kwanzas)
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Note 22 – Off-Balance Sheet items
This heading is presented as follows:

*URXS %DQN *URXS %DQN

TKird-SarWy resSonsiEiliWies

*uaranWees reFeiYed 3 747 931 132 3 747 931 132  586 992 303  586 992 303 

/iaEiliWies Wo WKird SarWies

*uaranWees SroYided  26 909 282  26 909 282  26 058 424  26 058 424 

/eWWers oI FrediW  67 026 442  67 026 442  53 238 029  53 238 029 

8nused FrediW liPiWs  50 904 015  50 904 015  55 371 987  55 371 987 

 144 839 739  144 839 739  134 668 440  134 668 440 

/iaEiliWies Ior SroYision oI serYiFes

'eSosiW and FusWody oI seFuriWies 2 337 095 393 1 191 028 817 1 287 940 752  498 892 442 

/iaEiliWies Ior SroYision oI serYiFes

&rediW /inN 'eSosiWs  14 446 136  14 446 136 � � 

5eIerenFe Yalue oI deriYaWiYe IinanFial insWruPenWs

3urFKases oI IoreiJn FurrenFies Wo Ee seWWled - -   55 359   55 359 

6ales oI IoreiJn FurrenFy Wo Ee seWWled - - �  55 728� �  55 728�

� � �   369� �   369�

&urrenW Yalue oI FrediWs

&rediWs Keld in asseWs  687 102 736  687 102 736  594 701 845  594 701 845 

&rediWs ZriWWen-oII in asseWs �1oWe 10�  6 803 144  6 803 144  3 991 373  3 991 373 

 693 905 880  693 905 880  598 693 218  598 693 218 

31.12.2025 31.12.2024

(thousands of kwanzas)
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The guarantees provided are banking operations 
that do not translate into the mobilization of funds 
by the Group. 

Letters of credit are irrevocable commitments by 
the Group, on behalf of its Clients, to pay a speci-
fied amount to the supplier of a given good or ser-
vice, within a stipulated period, upon presentation 
of documents relating to the shipment of the goods 
or provision of the service. The condition of irrevo-
cability is that it is not feasible to cancel or amend 
it without the express agreement of all parties in-
volved. Letters of credit are recorded on the bal-
ance sheet from the moment all documentation is 
received by the Group.

Unused credit limits are entirely irrevocable and are 
generally contracted for fixed terms of one year. 
Substantially all credit granting commitments in 
force require Clients to maintain certain require-
ments verified at the time of contracting them.

Notwithstanding the particularities of these com-
mitments, the assessment of these operations fol-
lows the same basic principles as any other com-
mercial operation, namely that of the solvency of 
both the Client and the underlying business, and 
the Group requires that these operations be duly 
collateralized when necessary. As most of them are 
expected to expire unused, the amounts indicated 
do not necessarily represent future cash needs.

The financial instruments accounted for as Liabil-
ities to third parties are subject to the same ap-
proval and control procedures applied to the credit 
portfolio, namely as regards the assessment of the 
adequacy of the provisions constituted (Note 2.2.1). 
The maximum credit exposure is represented by 
the nominal value that could be lost in relation to 
contingent liabilities and other commitments as-
sumed by the Group in the event of default by its 

counterparties, without considering potential cred-
it or collateral recoveries.

On December 31st, 2024 and December 31st, 2023, 
the provisions for guarantees and commitments 
amounted to 343.240 thousand kwanzas and 
229.204 thousand kwanzas, respectively (Note 18).
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Note 23 – Financial Margin
The value of this item consists of:

Bank

Interest and similar income

&redit interest to &lients 103 576 740 103 576 740 63 056 582 63 056 582 

Interest on casK and investments in credit institXtions 6 243 835 6 243 835 8 788 379 8 788 379 

Interest on investments in secXrities 92 490 177 92 490 177 66 650 556 66 650 556 

2tKer interest and similar income 24 602 909 24 602 909 39 374 431 39 374 431 

226 913 661 226 913 661 177 869 948 177 869 948 

Interest and similar cKarges

Interest on resoXrces of central Eanks and credit institXtions 1 084 590 1 135 799  252 177  339 898 

Interest on &lient resoXrces 21 518 921 21 518 921 19 891 412 19 891 412 

Interest on sXEordinated liaEilities  - - 1 838 562 1 838 562 

Interest on leases  238 388  238 388  174 500  174 500 

22 841 899 22 893 108 22 156 651 22 244 372 

)inancial Margin 204 071 762 204 020 553 155 713 297 155 625 576 

Group

31�12�2025

Group Bank

31�12�2024

(thousands of kwanzas)
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As of December 31st, 2025, the Credit interest to Clients item includes the amount of 677.086 
thousand kwanzas related to commissions recorded according to the effective interest rate meth-
od (2024: 574.371 thousand kwanzas).

The table below presents the net gains or net losses on financial instruments:

Income E[penses Net Income E[penses Net

Assets

Interest on casK and applications in credit institXtions 6 243 835 - 6 243 835  - -  - 

Interest on investments in secXrities 61 094 827 ( 7 953) 61 086 874 31 403 303 - 31 403 303

&redit interest to &lients 103 714 924 ( 138 184) 103 576 740  - -  - 

2tKer interest and similar income 24 602 909 - 24 602 909  - -  - 

195 656 495 ( 146 137) 195 510 358 31 403 303 - 31 403 303

/iaEilities

Interest on &lients resoXrces - (21 518 921) (21 518 921) - (21 518 921) (21 518 921)

Interest on resoXrces in otKer credit institXtions - (1 084 589) (1 084 589) - (1 084 589) (1 084 589)

Interest on sXEordinated liaEilities  - -  - -  - - 

Interest on leases - ( 238 389) ( 238 389) - ( 238 389) ( 238 389)

- (22 841 899) (22 841 899) - (22 841 899) (22 841 899)

)inancial Margin 195 656 495 (22 988 036) 172 668 459 31 403 303 (22 841 899) 8 561 404 

Nominal Ta[ 

31.12.2025

Effective Ta[

Group

Group (thousands of kwanzas)
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Income E[penses Net Income E[penses Net

Assets

Interest on casK and applications in credit institXtions 6 243 835 - 6 243 835  - -  - 

Interest on investments in secXrities 61 094 827 ( 7 953) 61 086 874 31 403 303 - 31 403 303

&redit interest to &lients 103 714 924 ( 138 184) 103 576 740  - -  - 

2tKer interest and similar income 24 602 909 - 24 602 909  - -  - 

195 656 495 ( 146 137) 195 510 358 31 403 303 - 31 403 303

/iaEilities

Interest on &lients resoXrces - (21 518 921) (21 518 921) - (21 518 921) (21 518 921)

Interest on resoXrces in otKer credit institXtions - (1 135 798) (1 135 798) - (1 135 798) (1 135 798)

Interest on sXEordinated liaEilities  - -  - -  - - 

Interest on leases - ( 238 389) ( 238 389) - ( 238 389) ( 238 389)

- (22 893 108) (22 893 108) - (22 893 108) (22 893 108)

)inancial Margin 195 656 495 (23 039 245) 172 617 250 31 403 303 (22 893 108) 8 510 195 

31.12.2025

Bank

Effective Ta[ Effective Ta[ 

Bank (thousands of kwanzas)
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Income E[penses Net Income E[penses Net

Assets

Interest on casK and applications in credit institXtions 8 788 379 - 8 788 379  - -  - 

Interest on investments in secXrities 45 272 368 ( 998 875) 44 273 493 22 377 063 - 22 377 063

&redit interest to &lients 63 103 576 ( 46 993) 63 056 583  - -  - 

2tKer interest and similar income 39 374 430 - 39 374 430  - -  - 

156 538 753 (1 045 868) 155 492 885 22 377 063 - 22 377 063

/iaEilities

Interest on &lients resoXrces - (19 891 412) (19 891 412) - (19 891 412) (19 891 412)

Interest on resoXrces in otKer credit institXtions  30 937 ( 283 114) ( 252 177)  30 937 ( 283 114) ( 252 177)

Interest on sXEordinated liaEilities  753 524 (2 592 086) (1 838 562)  753 524 (2 592 086) (1 838 562)

Interest on leases - ( 174 500) ( 174 500) - ( 174 500) ( 174 500)

 784 461 (22 941 112) (22 156 651)  784 461 (22 941 112) (22 156 651)

)inancial Margin 157 323 214 (23 986 980) 133 336 234 23 161 524 (22 941 112)  220 412 

Effective Ta[ Nominal Ta[ 

31.12.2024

Group

Group (thousands of kwanzas)
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Income E[penses Net Income E[penses Net

Assets

Interest on casK and applications in credit institXtions 8 788 379 - 8 788 379  - -  - 

Interest on investments in secXrities 45 272 368 ( 998 875) 44 273 493 22 377 063 - 22 377 063

&redit interest to &lients 63 103 576 ( 46 993) 63 056 583  - -  - 

2tKer interest and similar income 39 374 430 - 39 374 430  - -  - 

156 538 753 (1 045 868) 155 492 885 22 377 063 - 22 377 063

/iaEilities

Interest on &lients resoXrces - (20 069 561) (20 069 561) - (20 069 561) (20 069 561)

Interest on resoXrces in otKer credit institXtions  30 937 ( 192 686) ( 161 749)  30 937 ( 192 686) ( 161 749)

Interest on sXEordinated liaEilities  753 524 (2 592 086) (1 838 562)  753 524 (2 592 086) (1 838 562)

Interest on leases - ( 174 500) ( 174 500) - ( 174 500) ( 174 500)

 784 461 (23 028 833) (22 244 372)  784 461 (23 028 833) (22 244 372)

)inancial Margin 157 323 214 (24 074 701) 133 248 513 23 161 524 (23 028 833)  132 691 

31.12.2024

Bank

Effective Ta[ Nominal Ta[ 

Bank (thousands of kwanzas)
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Note 24 – Income and charges from services and commissions
The value of this item consists of:

Group Bank Group Bank
Income from services and commissions

)rom credit operations 9 627 225 9 627 225 8 846 471 8 846 471 

)rom transfers 6 934 480 6 934 480 6 990 185 6 990 185 

)rom financial advice 6 430 468 5 197 549 2 065 990  778 420 

)rom electronic compensation 4 156 839 4 156 839 3 433 356 3 433 356 

)rom docXmentary credits 3 928 929 3 928 929 3 703 802 3 703 802 

)rom otKer Eanking services provided 3 971 597 3 621 816  936 737  452 482 

)rom witKdrawals 1 810 578 1 810 578 1 060 359 1 060 359 

2tKer income 1 593 297 1 018 900 1 324 594 1 324 594 

)rom mediation 1 275 153 1 275 153  860 820  860 820 

)rom accoXnt maintenance  870 830  870 830  877 347  877 347 

)rom gXarantees provided  631 863  631 863  244 807  244 807 

)rom transporting received amoXnts  358 791  358 791  256 659  256 659 

)rom cKeTXe issXing  - -  4 238  4 238 

41 590 051 39 432 954 30 605 365 28 833 540 

CKarges for services and commissions
(6 634 797) (6 464 767) (6 128 209) (5 942 055))rom Eanking services provided Ey tKird parties 

)rom transporting valXes (1 928 547) (1 928 547) (1 815 489) (1 815 489)

(8 563 344) (8 393 314) (7 943 698) (7 757 544)

33 026 707 31 039 640 22 661 667 21 075 996 

31.12.2025 31.12.2024
(thousands of kwanzas)

As of December 31st, 2025, the Income from services and commissions for credit operations item includes an 
amount of 6.053.299 thousand kwanzas (2024: 5. 955.592), referring to office expenses.

As of December 31st, 2025, the Income from services and commissions for financial advice item includes an amount 
of 5.108.369 thousand kwanzas (2024: 679. 617), referring to structuring fees.

As of December 31st, 2025, the Income from services and commissions for documentary credit item includes an 
amount of 3.928.929 thousand kwanzas (2024: 3.703.802), referring to letters of credit fees.

As of December 31st, 2025, the Income from 
services and fees for other banking services 
provided item includes an amount of 1.213.540 
thousand kwanzas (2024: 3.703.802), refer-
ring to custody fees.

As of December 31st, 2025, the Income from 
services and commissions for other income 
item includes an amount of 1.018.902 thou-
sand kwanzas (2024: 1.324.595), referring to 
fees with documentation. 

With reference to December 31st, 2025, the 
item of Charges for services and fees for bank-
ing services provided by third parties includes 
an amount of 3.747.533 (2024: 3.287.076) re-
ferring to fees paid to service providers and 
663.427 thousand kwanzas (2024: 731.150 
thousand kwanzas) referring to the cost of 
processing international cards.
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Note 25 – Results of financial assets at fair value through results
The value of this item is composed of:

Income Costs Total Income Costs Total

Income of assets and liaEilities at fair value tKrougK profit or loss

)rom pXElic issXers 1 535 991 ( 394 241) 1 141 750 1 104 150 ( 235 411)  868 739 

1 535 991 ( 394 241) 1 141 750 1 104 150 ( 235 411)  868 739 

31.12.2025 31.12.2024

Note 26 – Results of financial assets at fair value through other comprehensive income
The value of this item is composed of:

Income Costs Total Income Costs Total
Income of financial assets at fair value tKrougK otKer compreKensive income

)rom pXElic issXers  4 855 -  4 855 - ( 366 287) ( 366 287)

 4 855 -  4 855 - ( 366 287) ( 366 287)

31.12.2025 31.12.2024

Note 27 – Foreign Exchange Results
The value of this item consists of:

Group Bank Group Bank

5esXlts of cXrrency pXrcKase and sale transactions 69 597 450 69 597 449 62 135 617 62 135 617 

5esXlts of revalXation of assets and liaEilities ( 434 968) ( 418 356) (1 170 650) (1 170 650)

69 162 482 69 179 093 60 964 967 60 964 967 

31.12.2025 31.12.2024

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)

Group and Bank (thousands of kwanzas)
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Note 28 – Other Operating Results
The value of this item is composed of:

Group Bank Group Bank

2tKer operating income � �costs�

'irect and indirect ta[es (6 771 170) (6 703 776) (5 479 370) (5 455 755)

0emEersKip fees and donations (1 459 065) (1 459 065) (1 211 965) (1 211 965)

2perating losses  962 934  986 742 (1 439 246) (1 438 973)

2tKer operating income  15 276  42 665  2 226  2 226 

2tKer gains and losses on otKer tangiEle assets  11 571  11 571  238 676  238 676 

(7 240 454) (7 121 863) (7 889 679) (7 865 791)

31.12.2025 31.12.2024

On December 31st, 2025 and 2024, the Direct and indirect taxes item includes 5.943.830 thousand kwanzas and 4.237.138 
thousand kwanzas, respectively, of Value Added Tax (VAT) costs.

Operating losses are the result of several factors, including internal fraud, Client fraud, fine for late execution of Client tax 
payment request, penalty for late payment of taxes by the Bank.

(thousands of kwanzas)
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Bank Bank
'irect costs

6alaries and sXEsidies 39 361 806 38 965 146 29 914 695 29 319 558 

3erformance EonXs 8 725 045 8 683 895 5 464 908 5 362 342 

0andatory social cKarges 3 190 842 3 153 509 2 442 234 2 409 865 

2tKer 1 067 912 1 066 791  808 137  808 137 

52 345 605 51 869 341 38 629 974 37 899 902 

Indirect costs 2 488 139 2 467 434 1 861 974 1 847 593 

54 833 744 54 336 776 40 491 948 39 747 495 

31.12.2025 
Group

31.12.2024 
Group

Note 29 – Personnel Costs
The value of this item consists of:

On December 31st, 2025 and 2024, the Salaries and subsidies item includes various allowances granted to Employees, namely, accommo-
dation allowance, transport allowance, holiday allowance and holiday month, in the amount of 3.088.060 thousand kwanzas and 2.358.035 
thousand kwanzas, respectively.

As of December 31st, 2025 and 2024, the number of Employees in the Group corresponds to 796 and 742 (Bank: 787 and 735), respectively.

On December 31st, 2025 and 2024, Employees were divided into the following professional categories:

< <
Bank Bank

([ecXtive 'irectors 6 5 4 4
Director 40 40 21 20
&oordinator 336 330 452 450
7ecKnician 403 403 256 252
Administrative 11 9 9 9

796 787 742 735

31.12.2025�
Group

31.12.2024����� � �
Group

(thousands of kwanzas)

(thousands of kwanzas)

performance
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On December 31st, 2025 and 2024, the remuneration and other benefits associated with the Corporate Bodies of the Group and Bank are detailed as follows:

E[ecutive Directors Non�E[ecutive  Directors Total

DecemEer ��� ����

5emXnerations and otKer sKort�term Eenefits 2 085 692  602 022 2 687 714  43 490  - 2 731 204

9ariaEle remXnerations  787 587  90 932  878 519  20 621 - 899 140

Sub total 2 873 279  692 954 3 566 233  64 111 - 3 630 344

%enefits and otKer social cKarges  809 333 - 809 333  - -  809 333 

Total 3 682 612  692 954 4 375 566  64 111 - 4 439 677

DecemEer ��� ����

5emXnerations and otKer sKort�term Eenefits 1 492 252  507 220 1 999 472  30 844  - 2 030 316

9ariaEle remXnerations  750 417  100 110  850 527  27 397  1 293  879 217 

Sub total 2 242 669  607 330 2 849 999  58 241  1 293 2 909 533 

%enefits and otKer social cKarges  748 004 - 748 004  - -  748 004 

Total 2 990 673  607 330 3 598 003  58 241  1 293 3 657 537 

Board of Directors
Supervisory  Board E[ecutive Board Total

E[ecutive Directors Non�E[ecutive Directors Total

DecemEer ��� ����

5emXnerations and otKer sKort�term Eenefits 2 030 581  566 022 2 596 603  43 490  - 2 640 093

9ariaEle remXnerations  787 587  89 062  876 649  14 094 - 890 743

Sub total 2 818 168  655 084 3 473 252  57 584 - 3 530 836

%enefits and otKer social cKarges  809 333 - 809 333  - -  809 333 

3 627 501  655 084 4 282 585  57 584 - 4 340 169                Total

DecemEer ��� ����

5emXnerations and otKer sKort�term Eenefits 1 322 762  471 220 1 793 982  30 844 1 824 826 

9ariaEle remXnerations  638 917  97 705  736 622  23 480  1 293  761 395 

Sub total 1 961 679  568 925 2 530 604  54 324  1 293 2 586 221 

%enefits and otKer social cKarges  680 356 - 680 356  - -  680 356 

Total 2 642 035  568 925 3 210 960  54 324  1 293 3 266 577 

Board of Directors
Supervisory 

Board E[ecutive Board Total

Group (thousands of kwanzas)

Bank (thousands of kwanzas)
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Note 30 – Third-party supplies and services
The value of this item consists of:

%DQk %DQk

Franchising Commission and other costs with the Group 14 866 812 14 866 812 12 504 725 12 470 489 

Audits, Consultancies and Other Services 8 927 932 8 817 242 7 740 139 7 551 674 

Other Third Party Supplies 4 105 709 3 857 677 4 572 810 4 506 886 

Transportation, Travel and Accomodation 2 347 166 2 327 458 1 762 495 1 746 152 

Security, Conservation and Repairs 1 672 534 1 668 372 1 279 902 1 275 042 

Insurance 1 665 902 1 665 902 1 314 977 1 314 977 

Communications 1 079 200 1 078 778  972 350  964 590 

Publications, Advertising and Publicity 1 899 178 1 828 683 1 845 847 1 794 326 

Miscellaneous materials  574 768  573 700  398 022  398 022 

Water and Energy  182 070  175 512  145 638  136 422 

37 321 271 36 860 136 32 536 905 32 158 580 

31.12.2025 

*Uoup

31.12.2024 

*Uoup

As of December 31st, 2025, the Audits, consultancies and other services item includes 1.014.697 thousand kwanzas (2024: 
734.365 thousand kwanzas) referring to the remuneration attributed to auditors.

%DQk %DQk

E[ternal Audit Services  541 687  520 397  371 836  341 347 

Separate Audit Services  175 994  165 349  243 209  219 590 

Other assurance services arising Irom the e[ternal auditor¶s Iunction  297 016  285 404  119 320  119 320 

1 014 697  971 150  734 365  680 257 

31.12.2025 

*Uoup

31.12.2024 

*Uoup

(thousands of kwanzas)

(thousands of kwanzas)

33815. Financial Statements Annual Report 2025     



Note 31 – Results per Share
Basic results per share

Basic results per share are calculated by dividing the result attributable to the Group’s Shareholders by the weighted average number of 
common shares outstanding during the year.

31.12.2025 31.12.2024
1et Income of 6tandard %ank Angola� 6�A� 149 535 868 124 236 909 
1et Income of 6tandard Invest ± 6'90� (68) 6�A  545 122  573 104 
Total Net Income 150 080 990 124 810 013 
Average nXmEer of common sKares oXtstanding 3 000 000 3 000 000 
Net Income per SKare  50 027  41 603 

Diluted results per share 

Diluted results per share are calculated by adjusting the effect of all potential common shares diluted to the weighted average number of 
common shares outstanding and the Group’s net income. 

(thousands of kwanzas)
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Note 32 – Transaction with related parties
The value of the Group’s transactions with related parties on December 31st, 2025 and December 31st, 2024, as well 
as the respective costs and income recognized in the period under review, is summarized as follows:

%$/$1&(�6+((7 6KDUHKoOGHUV
6uEVLGLDULHV�DQG

DIILOLDWHV�oI
6KDUHKoOGHUV 

&oUpoUDWH
%oGLHV 

$VVHWV

Cash and cash eTuivalents in other credit institutions

Standard Bank South Africa - 171 611 063 - - 171 611 063 - - 77 055 092 - - 77 055 092 - 

Standard Bank Mauricias - - - - - - -   551 - -   551 - 

Stanbic Ibtc Bank Plc -  2 044 - -  2 044 - -  1 907 - -  1 907 - 

Standard Bank Namibia -  554 - -   554 - -  4 597 - -  4 597 - 

Investments in central banNs and other credit institutions

Standard Bank South Africa - 4 469 200 - - 4 469 200 - - - - - - - 

Financial assets at fair value through profit or loss

Standard Bank South Africa - 55 338 122 - - 55 338 122 - - - - - - - 

Credit to clients

Housing credit - -  165 027 - -  165 027 - -  207 117 - -  207 117 

Credit cards   40 - 12 556   40 -  12 556   83 - 9 357   83 -  9 357 

Investment credit - -  27 037 - -  27 037 - - - - - - 

Car credit - -  11 989 - -  11 989 - -  34 519 - -  34 519 

Other assets

Std Invest SDVM SU SA - - - -  980 115 - - - - - 936 548 - 

Standard Bank South Africa - 1 294 879 - - 1 339 112 - - 1 101 353 - - 1 554 712 - 

Total   40 232 715 862  216 609   40 233 740 210  216 609   83 78 163 500  250 993   83 79 553 407  250 993 

/LDELOLWLHV

Resources Irom central banNs and other credit institutions

Standard Bank South Africa -  4 769 - -  4 769 - -  8 265 - -  8 265 - 

Client resources and other loans

Std Invest SDVM SU SA - - - -  171 047 - - - - - 1 532 309 - 

Std Gestão de Activos SA -  34 074 - -  34 074 - -  84 644 - -  84 644 - 

Standard Holdings AO SA -  3 498 - -  3 498 - -   312 - -   312 - 

Others  122 632 9 741 285 8 971 889  122 632 9 741 285 8 971 889  5 252 4 778 598  260 958  5 252 4 778 598  260 958 

Financial liabilities at fair value through profit or loss

Standard Bank South Africa -   57 - -   57 - - - - - - - 

Other liabilities

Standard Bank South Africa - 28 739 612 - - 29 385 503 - - 18 513 085 - - 18 513 085 - 

Total  122 632 38 523 295 8 971 889  122 632 39 340 233 8 971 889  5 252 23 384 904  260 958  5 252 24 917 213  260 958 

31.12.2025 31.12.2024
GUoup Bank Group Bank

6KDUHKoOGHUV
6uEVLGLDULHV�DQG

DIILOLDWHV�oI
6KDUHKoOGHUV 

&oUpoUDWH
%oGLHV 6KDUHKoOGHUV

6uEVLGLDULHV�DQG
DIILOLDWHV�oI
6KDUHKoOGHUV 

&oUpoUDWH
%oGLHV 6KDUHKoOGHUV

6uEVLGLDULHV�DQG
DIILOLDWHV�oI
6KDUHKoOGHUV 

&oUpoUDWH
%oGLHV 

(thousands of kwanzas)Group and Bank
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RESU/76

Interest and similar income

Standard Bank South Africa - 12 034 597 - - 12 034 597 - - 9 078 324 - - 9 078 324 - 

Interest and similar charges

Standard Bank South Africa - - - - - - - (1 835 965) - - (1 835 965) - 

Std Invest SDVM SU SA - (  438) - - ( 51 647) - - ( 10 691) - - ( 98 412) - 

Income and charges oI services and commissions

Standard Bank South Africa - ( 274 917) - - ( 563 545) - -  25 438 - -  24 151 - 

E[change rate results

Standard Bank South Africa - ( 3 099) - - ( 3 099) - -  12 642 - -  12 642 - 

Other operating results

Standard Bank South Africa -  12 540 - -  39 929 - - - - - - - 

Personnel costs

Standard Bank South Africa - ( 406 400) - - ( 406 400) - -  84 628 - -  84 628 - 

Third party supplies and services

Standard Bank South Africa - (14 866 812) - - (14 866 812) - - (12 503 691) - - (12 469 454) - 

Total - (3 504 529) - - (3 816 977) - - (5 149 315) - - (5 204 086) - 

31.12.2025 31.12.2024

6KDUHKoOGHUV
6uEVLGLDULHV�DQG

DIILOLDWHV�oI
6KDUHKoOGHUV 

&oUpoUDWH
%oGLHV 

GUoup Bank Group Bank

6KDUHKoOGHUV
6uEVLGLDULHV�DQG

DIILOLDWHV�oI
6KDUHKoOGHUV 

&oUpoUDWH
%oGLHV 6KDUHKoOGHUV

6uEVLGLDULHV�DQG
DIILOLDWHV�oI
6KDUHKoOGHUV 

&oUpoUDWH
%oGLHV 6KDUHKoOGHUV

6uEVLGLDULHV�DQG
DIILOLDWHV�oI
6KDUHKoOGHUV 

&oUpoUDWH
%oGLHV 

The costs of compensation and other benefits attributed to the Group’s main key managers can be analyzed in Note 30. 

All transactions made with related parties are carried out at normal market prices, obeying the principle of fair value.

(thousands of kwanzas)
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Nota 33 – Justo valor de  
activos e passivos financeiros
Fair value is based on market prices, whenever they 
are available. If these do not exist, fair value is esti-
mated through internal models based on cash flow 
discount techniques. The generation of cash flows 
of the different instruments is based on their finan-
cial characteristics and the discount rates used 
consider the operations most recently granted by 
the Group.

Thus, the fair value obtained is influenced by the 
parameters used in the evaluation model, which 
necessarily incorporate some degree of subjectivi-
ty, and reflect exclusively the value attributed to the 
different financial instruments.

On December 31st, 2024 and December 31st, 2023, 
there were no reclassifications of financial assets 
and liabilities.

Other Financial Assets and Liabilities

Regarding the line of the financial statements of 
other assets, those that are financial were included 
for the purposes of the fair value note of financial 
assets and liabilities and the risk management note, 
namely the balances of other debtors with related 
parties (Note 33). Regarding the other liabilities, the 
following were considered as financial, in Note 20: 
Letters of credit (Note 10), Balances with related 
entities (Note 33), Leases and Dividends payable.

The fair value of the financial assets and liabilities 
for the Group is presented as follows:

Valued at fair value Valued at amorti]ed cost Valued at Kistorical cost Impairment Net Value

Assets

&asK and casK eTXivalents in central Eanks - 429 947 738 - ( 14 330) 429 933 408 

&asK and casK eTXivalents in otKer credit institXtions - 344 266 034 - ( 1 780) 344 264 254 

Investments in central Eanks and in otKer credit institXtions - 10 980 233 - (  9) 10 980 224 

)inancial assets at fair valXe tKroXgK profit or loss 82 665 304 - - - 82 665 304 

)inancial assets at fair valXe tKroXgK otKer compreKensive income 335 504 962 - - - 335 504 962 

Investments at amortized cost - 333 277 647 - (3 510 996) 329 766 651 

&redit to &lients - 687 102 736 - (20 695 081) 666 407 655 

2tKer assets - 1 294 879 - - 1 294 879 

)inancial Assets 418 170 266 1806 869 267 - (24 222 196) 2200 817 337 

5esoXrces of central Eanks and otKer credit institXtions - 129 253 665 - - 129 253 665 

&lient resoXrces and otKer loans - 1636 005 309 - - 1636 005 309 

)inancial liaEilities at fair valXe tKroXgK profit or loss  39 795 - - -  39 795 

2tKer liaEilities - 44 965 207 - - 44 965 207 

)inancial /iaEilities  39 795 1810 224 181 - - 1810 263 976 

Total 418 130 471 (3 354 914) - (24 222 196) 390 553 361 

31.12.2025

Valued at fair value Valued at amorti]ed 
cost Valued at Kistorical cost Impairment Net Value

Assets

&asK and casK eTXivalents in central Eanks - 366 701 887 - ( 32 927) 366 668 960 

&asK and casK eTXivalents in otKer credit institXtions - 148 138 513 - (  819) 148 137 694 

Investments in central Eanks and in otKer credit institXtions - 199 979 541 - ( 349 088) 199 630 453 

)inancial assets at fair valXe tKroXgK profit or loss 67 084 031 - - - 67 084 031 

)inancial assets at fair valXe tKroXgK otKer compreKensive income 166 428 260 - - - 166 428 260 

Investimentos ao custo amortizado - 102 934 656 - ( 487 711) 102 446 945 

&redit to &lients - 594 701 845 - (14 105 019) 580 596 826 

2tKer assets - 1 570 670 - - 1 570 670 

)inancial Assets 233 512 291 1414 027 112 - (14 975 564) 1632 563 839 

5esoXrces of central Eanks and otKer credit institXtions - 1 654 500 - - 1 654 500 

&lient resoXrces and otKer loans - 1294 791 826 - - 1294 791 826 

2tKer liaEilities - 39 178 000 - - 39 178 000 

)inancial /iaEilities - 1335 624 326 - - 1335 624 326 

Total 233 512 291 78 402 786 - - - (14 975 564) - 296 939 513 

31.12.2024

Group

Group

(thousands of kwanzas)

(thousands of kwanzas)
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Valued at fair value Valued at amorti]ed 
cost Valued at Kistorical cost Impairment Net Value

Assets

&asK and casK eTXivalents in central Eanks - 429 947 738 - ( 14 330) 429 933 408 

&asK and casK eTXivalents in otKer credit institXtions - 344 010 656 - ( 1 780) 344 008 876 

Investments in central Eanks and in otKer credit institXtions - 10 980 233 - (  9) 10 980 224 

)inancial assets at fair valXe tKroXgK profit or loss 81 656 896 - - - 81 656 896 

)inancial assets at fair valXe tKroXgK otKer compreKensive income 335 504 962 - - - 335 504 962 

Investments at amortized cost - 333 277 647 - (3 510 996) 329 766 651 

&redit to &lients - 687 102 736 - (20 695 081) 666 407 655 

2tKer assets - 2 319 227 - - 2 319 227 

)inancial Assets 417 161 858 1807 638 237 - (24 222 196) 2200 577 899 

5esoXrces of central Eanks and otKer credit institXtions - 129 253 671 - - 129 253 671 

&lient resoXrces and otKer loans - 1636 176 356 - - 1636 176 356 

)inancial liaEilities at fair valXe tKroXgK profit or loss  39 795 - - -  39 795 

2tKer liaEilities - 44 965 207 - - 44 965 207 

)inancial /iaEilities  39 795 1810 395 234 - - 1810 435 029 

Total 417 122 063 (2 756 997) - (24 222 196) 390 142 870 

31.12.2025

Valued at fair value Valued at amorti]ed 
cost

Valued at Kistorical cost Impairment Net Value

Assets

&asK and casK eTXivalents in central Eanks - 366 701 887 - ( 32 927) 366 668 960 

&asK and casK eTXivalents in otKer credit institXtions - 147 942 844 - (  819) 147 942 025 

Investments in central Eanks and in otKer credit institXtions - 199 979 541 - ( 349 088) 199 630 453 

)inancial assets at fair valXe tKroXgK profit or loss 67 084 031 - - - 67 084 031 

)inancial assets at fair valXe tKroXgK otKer compreKensive income 166 428 260 - - - 166 428 260 

Investments at amortized cost - 102 934 656 - ( 487 711) 102 446 945 

&redit to &lients - 594 701 845 - (14 105 019) 580 596 826 

2tKer assets - 2 491 260 - - 2 491 260 

)inancial Assets 233 512 291 1414 752 033 - (14 975 564) 1633 288 760 

5esoXrces of central Eanks and otKer credit institXtions - 1 654 500 - - 1 654 500 

&lient resoXrces and otKer loans - 1296 324 135 - - 1296 324 135 

2tKer liaEilities - 39 178 000 - - 39 178 000 

)inancial /iaEilities - 1337 156 635 - - - - 1337 156 635 

Total 233 512 291 77 595 398 - - (14 975 564) - 296 132 125 

31.12.2024

Bank

Bank

(thousands of kwanzas)

(thousands of kwanzas)
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The table below shows the book value of the financial instruments with reference to December 31st, 2025 and 2024:

Market 3rices Valuation models ZitK
oEservaEle market

parameters

Valuation models ZitK 
non oEservaEle market

parameters

(/evel 1) (/evel 2) (/evel 3)

DecemEer ��� ����

&asK and casK eTXivalents in central Eanks 429 933 408 - - - 429 933 408 429 933 408 - 

&asK and casK eTXivalents in otKer credit institXtions 344 264 254 - - - 344 264 254 344 264 254 - 

Investments in central Eanks and in otKer credit institXtions 10 980 224 - - - 10 980 224 10 980 224 - 

)inancial assets at fair valXe tKroXgK profit or loss - - 25 996 359 56 668 945 82 665 304 82 665 304 - 

)inancial assets at fair valXe tKroXgK otKer compreKensive income - - 335 504 962 - 335 504 962 335 504 962 - 

Investments at amortized cost 329 766 651 - - - 329 766 651 334 475 241 (4 708 590)

&redit to &lients 666 407 655 - - - 666 407 655 689 463 980 (23 056 325)

2tKer assets 1 294 879 - - - 1 294 879 1 294 879 - 

)inancial Assets 1782 647 071 - 361 501 321 56 668 945 2200 817 337 2228 582 252 (27 764 915)

5esoXrces of central Eanks and otKer credit institXtions 129 253 665 - - - 129 253 665 129 253 665 - 

&lients resoXrces and otKer loans 1636 005 309 - - - 1636 005 309 1637 474 568 (1 469 259)

)inancial liaEilities at fair valXe tKroXgK profit or loss - -  39 795 -  39 795  39 795 - 

2tKer liaEilities 44 965 207 - - - 44 965 207 44 965 207 - 

)inancial /iaEilities 1810 224 181 -  39 795 - 1810 263 976 1811 733 235 (1 469 259)

)air Value Difference

Amorti]ed Cost

Valued at )air Value

Total Balance 
SKeet Value

Group (thousands of kwanzas)Group
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Cotações de 

Valuation models 
ZitK oEservaEle 

market
parameters

Valuation models 
ZitK non

oEservaEle 
market

parameters

(/evel 1) (/evel 2) (/evel 3)

DecemEer ��� ����

&asK and casK eTXivalents in central Eanks 366 668 960 - - - 366 668 960 366 668 960 - 

&asK and casK eTXivalents in otKer credit institXtions 148 137 694 - - - 148 137 694 148 137 694 - 

Investments in central Eanks and in otKer credit institXtions 199 630 453 - - - 199 630 453 199 630 453 - 

)inancial assets at fair valXe tKroXgK profit or loss - - 66 760 467  323 564 67 084 031 67 084 031 - 

)inancial assets at fair valXe tKroXgK otKer compreKensive income - - 166 428 260 - 166 428 260 166 428 260 - 

Investments at amortized cost 102 446 945 - - - 102 446 945 102 446 945 - 

&redit to &lients 580 596 826 - - - 580 596 826 583 933 914 (3 337 088)

2tKer assets 1 570 670 - - - 1 570 670 1 570 670 - 

)inancial Assets 1399 051 548 - 233 188 727  323 564 1632 563 839 1635 900 927 (3 337 088)

5esoXrces of central Eanks and otKer credit institXtions 1 654 500 - - - 1 654 500 1 654 500 - 

&lients resoXrces and otKer loans 1296 324 135 - - - 1296 324 135 1297 907 252 (1 583 117)

2tKer liaEilities 39 178 000 - - - 39 178 000 39 178 000 - 

)inancial /iaEilities 1337 156 635 - - - 1337 156 635 1338 739 752 (1 583 117)

)air Value Difference
Amorti]ed Cost

Valued at )air Value

Total Balance 
SKeet Value

Market 3rices
Valuation models 
ZitK oEservaEle 

market
parameters

Valuation models 
ZitK non

oEservaEle 
market

parameters

�/evel 1) �/evel 2) �/evel 3)

DecemEer ��� ����

&asK and casK eTXivalents in central Eanks 429 933 408 - - - 429 933 408 429 933 408 - 

&asK and casK eTXivalents in otKer credit institXtions 344 008 876 - - - 344 008 876 344 008 876 - 

Investments in central Eanks and in otKer credit institXtions 10 980 224 - - - 10 980 224 10 980 224 - 

)inancial assets at fair valXe tKroXgK profit or loss - - 24 987 951 56 668 945 81 656 896 81 656 896 - 

)inancial assets at fair valXe tKroXgK otKer compreKensive income - - 335 504 962 - 335 504 962 335 504 962 - 

Investments at amortized cost 329 766 651 - - - 329 766 651 334 475 241 (4 708 590)

&redit to &lients 666 407 655 - - - 666 407 655 689 463 980 (23 056 325)

2tKer assets 2 319 227 - - - 2 319 227 2 319 227 - 

)inancial Assets 1783 416 041 - 360 492 913 56 668 945 2200 577 899 2228 342 814 (27 764 915)

5esoXrces of central Eanks and otKer credit institXtions 129 253 671 - - - 129 253 671 129 253 671 - 

&lients resoXrces and otKer loans 1636 176 356 - - - 1636 176 356 1637 645 615 (1 469 259)

)inancial liaEilities at fair valXe tKroXgK profit or loss - -  39 795 -  39 795  39 795 - 

2tKer liaEilities 44 965 207 44 965 207 - - 89 930 414 89 930 414 - 

)inancial /iaEilities 1810 395 234 44 965 207  39 795 - 1855 400 236 1856 869 495 (1 469 259)

)air Value DifferenceAmorti]ed Cost

Valued at )air Value

Total Balance 
SKeet Value

(thousands of kwanzas)Group

(thousands of kwanzas)Bank
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Cotações de Valuation models 
ZitK oEservaEle 

market
parameters

Valuation models 
ZitK non

oEservaEle 
market

parameters

�/evel 1) �/evel 2) �/evel 3)
DecemEer ��� ����
&asK and casK eTXivalents in central Eanks 366 668 960 - - - 366 668 960 366 668 960 - 
&asK and casK eTXivalents in otKer credit institXtions 147 942 025 - - - 147 942 025 147 942 025 - 
Investments in central Eanks and in otKer credit institXtions 199 630 453 - - - 199 630 453 199 630 453 - 
)inancial assets at fair valXe tKroXgK profit or loss - - 66 760 467  323 564 67 084 031 67 084 031 - 
)inancial assets at fair valXe tKroXgK otKer compreKensive income - - 166 428 260 - 166 428 260 166 428 260 - 
Investments at amortized cost 102 446 945 - - - 102 446 945 102 446 945 - 
&redit to &lients 580 596 826 - - - 580 596 826 583 933 914 (3 337 088)
2tKer assets 2 491 260 - - - 2 491 260 2 491 260 - 
)inancial assets 1399 776 469 - 233 188 727  323 564 1633 288 760 1636 625 848 (3 337 088)
5esoXrces of central Eanks and otKer credit institXtions 1 654 500 - - - 1 654 500 1 654 500 - 
&lients resoXrces and otKer loans 1296 324 135 - - - 1296 324 135 1297 793 394 (1 469 259)
)inancial liaEilities 39 178 000 - - - 39 178 000 39 178 000 - 
)inancial liaEilities 1337 156 635 - - - 1337 156 635 1338 625 894 (1 469 259)

)air Value DifferenceAmorti]ed 
Cost

Valued at )air Value

Total Balance 
SKeet Value

The Group uses the following hierarchy of fair value, 
with three levels in the valuation of financial instru-
ments (assets or liabilities), which reflects the level 
of judgment, the observability of the data used and 
the importance of the parameters applied in deter-
mining the valuation of the fair value of the instru-
ment, in accordance with the provisions of IFRS 13:

Level 1:
Fair value is determined on the basis of unadjusted 
quoted prices, captured in transactions in active 
markets involving financial instruments identical 
to the instruments to be valued. If there is more 
than one active market for the same financial in-
strument, the relevant price is what prevails in the 
main market of the instrument, or the most advan-
tageous market for which access exists;

Level 2:
Fair value is calculated from valuation techniques 
supported by observable data in active markets, 
whether direct data (prices, rates, spreads...) or 
indirect (derivatives), and valuation assumptions 
similar to those that an unrelated party would use 
in estimating the fair value of the same financial 
instrument. It also includes instruments whose 
valuation is obtained through quotes disclosed by 
independent entities but whose markets have lower 
liquidity;

(thousands of kwanzas)Bank
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Level 3:
Fair value is determined on the basis of non-observ-
able data in active markets, using techniques and 
assumptions that market participants would use to 
assess the same instruments, including assump-
tions about the inherent risks, the valuation tech-
nique used and the inputs processes of review of 
the acuity of the values thus obtained.

The Group considers an active market for a giv-
en financial instrument, on the date of measure-
ment, depending on the turnover and liquidity of 
the transactions carried out, the relative volatility 
of quoted prices and the readiness and availability 
of the information, and for this purpose the Group 
shoud verify the following minimum conditions:

• Existence of frequent daily trading quotes in the 
last year;

• The above quotes change regularly;

• There are executable quotes of more than one en-
tity.

A parameter used in a valuation technique is con-
sidered to be an observable data on the market if 
the following conditions are met:

• Whether its value is determined in an active mar-
ket;

• If there is an OTC market and it is reasonable to 
assume that active market conditions are met, with 
the exception of the trading volume condition;

• The parameter value may be obtained by inversely 
computing the prices of financial instruments and 
or derivatives where the other parameters required 
for initial valuation are observable on a liquid mar-
ket or an OTC market that comply with the previous 
paragraphs.

As of December 31st, 2025, the financial assets at 
fair value classified at level 3 of the fair value hierar-
chy of IFRS 13 relate to the interest in EMIS, Units 
and CLN (as per Note 7).

The main methodologies and assumptions used in 
estimating the fair value of financial assets and lia-
bilities recorded in the balance sheet at amortized 
cost are analyzed as follows:

Cash and cash equivalents in central banks and 
in other credit institutions and Investments in 
Central Banks and other credit institutions

These assets are very short-term so the balance 
sheet value is a reasonable estimate of their fair val-
ue.

Financial assets at fair value through profit or 
loss and Financial assets at fair value through 
other comprehensive income and Investments 
at Amortized Cost

These financial instruments are accounted for at 
fair value. Fair value is based on market prices (Bid-
price), where they are available. If these do not ex-
ist, the calculation of fair value is based on the use 
of numerical models, based on cash flow discount 
techniques which, in order to estimate fair value, 
market interest rate curves adjusted by the asso-
ciated factors are used, predominantly credit risk 
and liquidity risk, determined according to market 
conditions and respective deadlines.

The values for very short-term rates are obtained 
from a similar source but for the interbank money 
market. Interest rates for specific cash flow dead-
lines are determined by appropriate interpolation 
methods. The same interest rate curves are also 
used in the projection of nondeterministic cash 
flows such as indexers.

The fair value model of the assets portfolio classi-

fied as fair value through other comprehensive in-
come uses, as a discount rate, the yield curve pub-
lished by BODIVA on the reference date. This curve 
reflects the prevailing rates in the secondary mar-
ket of Treasury securities denominated in kwanzas 
and is applied to all Treasury Bills and Bonds held by 
SBA. The fair value valuation model of the CLN con-
siders as the discount rate the US Treasury curve 
plus the credit spread obtained by the credit default 
swap of the Republic of Angola. As of December 
31st, 2025, the CLN is measured at fair value ac-
cording to level 3.

If there is optionality involved, the standardmodels 
are used considering the applicablevolatility surfac-
es. Where it is understood thatthere are no market 
references of sufficientquality or that the available 
models do not fullyapply to the characteristics of 
the financialinstrument, specific quotations provid-
ed by anexternal entity, typically the business par-
ty, are used.

Credit to Clients

The fair value of the credit to Clients is estimated 
based on the update of the capital and interest ex-
pected cash flows, considering that the installments 
are paid on the dates contractually defined. The dis-
count rates used are the current rates charged for 
loans with similar characteristics.
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Other Assets

The fair value of Other Assets at amortized cost is 
assumed to be their balance sheet value. 

Resources of central banks and other credit in-
stitutions

The fair value of these liabilities is estimated on the 
basis of the update of expected cash flows of capital 
and interest, considering that payments of install-
ments occur on the dates contractually defined. 
These liabilities are very short-term, so the balance 
sheet value is a reasonable estimate of their fair val-
ue.

Client Resources and other loans

The fair value of these financial instruments is esti-
mated on the basis of the update of capital and in-
terest expected cash flows. The discount rate used 
is the one that reflects the rates charged for depos-
its with characteristics similar to the balance sheet 
date. Whereas the applicable interest rates are re-
newed for periods of less than one year, there are 
no materially relevant differences in their fair value.

Subordinated liabilities and liabilities represent-
ed by securities

Fair value is based on market prices when availa-
ble; if they do not exist, it is estimated based on the 
update of the capital and interest expected future 
cash flows for these instruments. If these do not ex-
ist, the calculation of fair value is based on the use 
of numerical models, based on cash flow discount 
techniques which, to estimate fair value, the current 
rates for loans with similar characteristics are used.

Regarding exchange rates, the Group uses in their 
valuation models the spot rate observed on the 
market at the time of the evaluation.

Note 34 – Balance Sheet and Income Statement by segment
Pursuant to the IFRS 8 requirement, segment disclosures are presented below in accordance with the infor-
mation as reviewed by the Group’s Management Bodies:

- Personal and Private Banking;

- Business and Commercial Banking;

- Corporate and Investment Banking.

As of December 31st, 2025 and 2024, the balance sheet by segment is presented as follows:

- 
- 22 618 847 131 132 824 394 077 511 547 829 182 

-  23 185 12 042 672 31 161 102 43 226 959 

- 6 517 078 16 406 966 - 22 924 044 

- - 10 703 824 31 077 177 41 781 001 

- 2 075 922 - - 2 075 922 

- 8 570 547 - - 8 570 547 

- 39 805 579 170 286 286 456 315 790 666 407 655 

 581 087 31 969 683 14 245 412 1561 866 500 1608 662 682 

 581 087 71 775 262 184 531 698 2018 182 290 2275 070 337 

- 150 566 051 387 153 163 1098 286 095 1636 005 309 

- 150 566 051 387 153 163 1098 286 095 1636 005 309 

1 416 421 39 699 624 25 370 206 201 573 514 268 059 765 

1 416 421 190 265 675 412 523 369 1299 859 609 1904 065 074 

31.12.2025

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

Assets

&redit to clients

/oans

2verdrafts

Leasing

/etters of credit

&redit card

+oXsing

7otal allocated assets

1on�allocated assets

Total Assets

/iaEilities

&lient resoXrces and otKer loans

7otal allocated liaEilities

1on�allocated liaEilities

Total /iaEilities

BA/ANCE S+EET SDVM 3ersonal and
3rivate Banking

Business and Commercial
Banking

Corporate and
Investment Banking  

Total 

(thousands of kwanzas)Group

Other Liabilities

The balance sheet value is considered to be a rea-
sonable estimate of its fair value.  
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BA/ANCE S+EET SDVM

Assets

&redit to clients

/oans - 14 497 788 105 647 421 372 526 741 492 671 950 

2verdrafts -  27 883 13 926 338 28 439 530 42 393 751 

Leasing - 2 759 541 8 455 978 - 11 215 519 

/etters of credit - - 6 679 931 20 782 109 27 462 040 

&redit card - 1 744 081 - - 1 744 081 

+oXsing - 5 109 485 - - 5 109 485 

7otal allocated assets - 24 138 778 134 709 668 421 748 380 580 596 826 

1on�allocated assets 2 248 042 31 585 984 12 501 112 1071 177 133 1117 512 271 

Total Assets 2 248 042 55 724 762 147 210 780 1492 925 513 1698 109 097 

/iaEilities

&lient resoXrces and otKer loans - 149 465 618 252 930 494 892 395 714 1294 791 826 

7otal allocated liaEilities - 149 465 618 252 930 494 892 395 714 1294 791 826 

1on�allocated liaEilities 1 674 937 29 434 624 14 257 654 51 321 412 96 688 627 

Total /iaEilities 1 674 937 178 900 242 267 188 148 943 717 126 1391 480 453 

31.12.2024

3ersonal and
3rivate Banking

Business and Commercial
Banking

Corporate and
Investment Banking  

Total 

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

22 618 847 131 132 824 394 077 511 547 829 182 

 23 185 12 042 672 31 161 102 43 226 959 

6 517 078 16 406 966 - 22 924 044 

- 10 703 824 31 077 177 41 781 001 

2 075 922 - - 2 075 922 

8 570 547 - - 8 570 547 

39 805 579 170 286 286 456 315 790 666 407 655 

31 625 107 13 984 964 1562 471 524 1608 081 595 

71 430 686 184 271 250 2018 787 314 2274 489 250 

150 566 051 387 153 163 1098 457 142 1636 176 356 

150 566 051 387 153 163 1098 457 142 1636 176 356 

39 699 624 25 370 206 202 781 396 267 851 226 

190 265 675 412 523 369 1301 238 538 1904 027 582 

31.12.2025

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

%$/$1&(�6+((7

$VVHWV

&redit to clients

/oans

2verdrafts

Leasing

/etters of credit

&redit card

+oXsing

7otal allocated assets

1on�allocated assets

7oWDO�$VVHWV

/LDELOLWLHV

&lient resoXrces and otKer loans

7otal allocated liaEilities

1on�allocated liaEilities

7oWDO�/LDELOLWLHV

3ersonal and
3rivate Banking

Business and Commercial
Banking

Corporate and
Investment Banking  

Total 

(thousands of kwanzas)Group

(thousands of kwanzas)Bank
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14 497 788 105 647 421 372 526 741 492 671 950 

 27 883 13 926 338 28 439 530 42 393 751 

2 759 541 8 455 978 - 11 215 519 

- 6 679 931 20 782 109 27 462 040 

1 744 081 - - 1 744 081 

5 109 485 - - 5 109 485 

24 138 778 134 709 668 421 748 380 580 596 826 

31 585 984 12 501 111 1074 550 545 1118 637 640 

55 724 762 147 210 779 1496 298 925 1699 234 466 

149 465 618 252 930 494 893 928 023 1296 324 135 

149 465 618 252 930 494 893 928 023 1296 324 135 

29 092 490 14 257 654 52 930 016 96 280 160 

178 558 108 267 188 148 946 858 039 1392 604 295 

31.12.2024

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

%$/$1&(�6+((7 3HUVoQDO�DQG
3ULYDWH�%DQkLQJ

%uVLQHVV�DQG�&oPPHUFLDO
%DQkLQJ

&oUpoUDWH�DQG
,QYHVWPHQW�%DQkLQJ� 

Total 

$VVHWV

&redit to clients

/oans

2verdrafts

Leasing

/etters of credit

&redit card

+oXsing

7otal allocated assets

1on�allocated assets

7oWDO�$VVHWV

/LDELOLWLHV

&lient resoXrces and otKer loans

7otal allocated liaEilities

1on�allocated liaEilities

7oWDO�/LDELOLWLHV

(thousands of kwanzas)Bank
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 51 209 15 518 321 24 018 663 187 325 468 226 913 661
- ( 650 241) ( 546 060) (21 645 598) (22 841 899)

 51 209 14 868 080 23 472 603 165 679 870 204 071 762
2 437 317 12 641 410 8 104 637 18 406 687 41 590 051
( 458 655) (1 637 367) (2 139 299) (4 328 023) (8 563 344)

- - 1 141 750 1 141 750
- -  4 855  4 855

- 6 541 435 13 861 854 48 759 194 69 162 483
( 91 202) ( 803 457) ( 605 735) (5 740 060) (7 240 454)

-
1 938 669 31 610 101 42 694 060 223 924 273 300 167 103
( 479 416) (14 005 215) (7 666 606) (32 682 507) (54 833 744)
( 571 368) (7 826 714) (5 482 966) (23 440 223) (37 321 271)

( 48 981) (2 611 756) (1 002 404) (4 298 119) (7 961 260)
( 41 483) ( 474 986) ( 92 170) ( 959 468) (1 568 107)

- ( 833 764) ( 624 194) (7 906 244) (9 364 202)
-  2 977  2 084 (3 865 771) (3 860 710)

-
 797 421 5 860 643 27 827 804 150 771 941 185 257 809

- 
( 235 685) ( 566 418) (5 916 791) (28 457 925) (35 176 819)

-
 797 421 5 294 225 21 911 013 122 314 016 150 080 990 

SDVM

31.12.2025

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

Interest and similar income
Interest and similar charges
)LQDQFLDO�0DUJLQ

Income Irom services and commissions
Charges Ior services and commissions

Income Irom Iinancial assets and liabilities valued at Iair value through proIit or loss
Income Irom Iinancial assets through other comprehensive income

E[change rate income

Other operating income

1HW�LQFoPH�IUoP�EDQkLQJ�DFWLYLW\
Personnel costs

Third party supplies and services

'epreciation and amorti]ation Ior the year

1et provisions oI reversals

Impairment Ior credit to Clients net oI reversals and recoveries

Impairment Ior other assets net oI reversals and recoveries
(DUQLQJV�EHIoUH�WD[

Income ta[es

1HW�,QFoPH

,1&20(�67$7(0(17
Total 

3ersonal and
3rivate 

Banking

Business 
and

Commercial
Banking

Corporate and
Investment 

Banking  

 87 721 16 044 232 21 716 366 140 021 629 177 869 948
- (2 045 361) (2 261 326) (17 849 964) (22 156 651)

 87 721 13 998 871 19 455 040 122 171 665 155 713 297
1 771 825 11 506 964 7 286 586 10 039 990 30 605 365
( 186 153) (2 054 811) (1 707 831) (3 994 903) (7 943 698)

- (  0) (  0)  868 739  868 739
( 109 886) ( 183 143) ( 73 257) ( 366 287)

- 5 752 028 13 429 522 41 783 417 60 964 967
( 23 888) (1 647 611) (1 110 159) (5 108 021) (7 889 679)

1 649 505 27 445 555 37 170 015 165 687 630 231 952 704
( 744 452) (11 553 511) (7 555 688) (20 638 297) (40 491 948)
( 378 324) (7 372 905) (5 553 233) (19 232 443) (32 536 905)

( 44 832) (1 944 698) (1 108 148) (3 583 672) (6 681 350)
( 7 449) ( 195 114) ( 252 348) ( 686 061) (1 140 972)

- ( 841 409) ( 790 406) (1 464 978) (3 096 793)
-  478 750  365 614 ( 968 511) ( 124 147)

 474 448 6 016 668 22 275 806 119 113 668 147 880 589
 98 657 ( 384 514) (4 016 627) (18 768 091) (23 070 575)

 573 105 5 632 154 18 259 179 100 345 577 124 810 014

SDVM

31.12.2024 

Total 

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

Interest and similar income

Interest and similar charges

)LQDQFLDO�0DUJLQ
Income Irom services and commissions

Charges Ior services and commissions

Income Irom Iinancial assets and liabilities valued at Iair value through proIit or loss

Income Irom Iinancial assets through other comprehensive income

E[change rate income
Other operating income
1HW�LQFoPH�IUoP�EDQkLQJ�DFWLYLW\
Personnel costs

Third party supplies and services

'epreciation and amorti]ation Ior the year

1et provisions oI reversals

Impairment Ior credit to Clients net oI reversals and recoveries
Impairment Ior other assets net oI reversals and recoveries
(DUQLQJV�EHIoUH�WD[

Income ta[es

1HW�,QFoPH

3ersonal and
3rivate Banking

Business and
Commercial

Banking

Corporate and
Investment

Banking  

,1&20(�67$7(0(17

(thousands of kwanzas)Group

(thousands of kwanzas)Group

As of December 31st, 2025 and 2024, the income statement by segment is presented as follows:
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(thousands of kwanzas)Bank

,1&20(�67$7(0(17

Interest and similar income 15 518 321 24 018 663 187 376 677 226 913 661

Interest and similar charges ( 650 241) ( 546 060) (21 696 807) (22 893 108)

)LQDQFLDO�0DUJLQ 14 868 080 23 472 603 165 679 870 204 020 553

Income Irom services and commissions 12 641 410 8 104 637 18 686 907 39 432 954

Charges Ior services and commissions (1 637 367) (2 139 299) (4 616 648) (8 393 314)

Income Irom Iinancial assets and liabilities valued at Iair value through proIit or loss � � 1 141 750 1 141 750

Income Irom Iinancial assets through other comprehensive income � �  4 855  4 855

E[change rate income 6 541 435 13 861 854 48 775 806 69 179 095

Other operating income ( 803 457) ( 605 735) (5 712 671) (7 121 863)

1HW�LQFoPH�IUoP�EDQkLQJ�DFWLYLW\ 31 610 101 42 694 060 223 959 869 298 264 030

Personnel costs (14 005 215) (7 666 606) (32 664 955) (54 336 776)

Third party supplies and services (7 826 714) (5 482 966) (23 550 456) (36 860 136)

'epreciation and amorti]ation Ior the year (2 611 756) (1 002 404) (4 298 119) (7 912 279)

1et provisions oI reversals ( 474 986) ( 92 170) ( 959 468) (1 526 624)

Impairment Ior credit to Clients net oI reversals and recoveries ( 833 764) ( 624 194) (7 906 244) (9 364 202)

Impairment Ior other assets net oI reversals and recoveries  2 977  2 084 (3 865 771) (3 860 710)

(DUQLQJV�EHIoUH�WD[ 5 860 643 27 827 804 150 714 856 184 403 303

Income ta[es ( 566 418) (5 916 791) (28 384 226) (34 867 435)

1HW�,QFoPH 5 294 225 21 911 013 122 330 630 149 535 868 

31.12.2025

Total 

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

3ersonal and
3rivate Banking

Business and
Commercial

Banking

Corporate and
Investment Banking  
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(thousands of kwanzas)Bank

16 044 232 21 716 366 140 109 350 177 869 948

(2 045 361) (2 261 326) (17 937 685) (22 244 372)

13 998 871 19 455 040 122 171 665 155 625 576

11 506 964 7 286 586 10 039 990 28 833 540

(2 054 811) (1 707 830) (3 994 903) (7 757 544)

� �  868 739  868 739

( 109 886) ( 183 143) ( 73 257) ( 366 287)

5 752 028 13 429 522 41 783 417 60 964 967

(1 647 611) (1 110 159) (5 108 021) (7 865 791)

27 445 555 37 170 016 165 687 630 230 303 200

(11 553 511) (7 555 688) (20 638 296) (39 747 495)

(7 372 905) (5 553 233) (19 232 442) (32 158 580)

(1 944 698) (1 108 148) (3 583 673) (6 636 519)

( 195 114) ( 252 348) ( 686 061) (1 133 523)

( 841 409) ( 790 406) (1 464 978) (3 096 793)

 478 750  365 614 ( 968 511) ( 124 147)

6 016 668 22 275 807 119 113 669 147 406 143

( 384 514) (4 016 627) (18 768 092) (23 169 233)

5 632 154 18 259 180 100 345 577 124 236 910 

31.12.2024

Total 

As Notas explicativas anexas fazem parte integrante destas demonstrações financeiras

Interest and similar income

Interest and similar charges

)LQDQFLDO�0DUJLQ

Income Irom services and commissions

Charges Ior services and commissions

Income Irom Iinancial assets and liabilities valued at Iair value through proIit or loss

Income Irom Iinancial assets through other comprehensive income

E[change rate income

Other operating income

1HW�LQFoPH�IUoP�EDQkLQJ�DFWLYLW\

Personnel costs

Third party supplies and services

'epreciation and amorti]ation Ior the year

1et provisions oI reversals

Impairment Ior credit to Clients net oI reversals and recoveries

Impairment Ior other assets net oI reversals and recoveries

(DUQLQJV�EHIoUH�WD[

Income ta[es

1HW�,QFoPH

,1&20(�67$7(0(17 3ersonal and
3rivate Banking

Business and
Commercial

Banking

Corporate and
Investment

Banking  
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Note 35 – Activity Risk  
Management
The Group is subject to risks of various natures in 
the development of their activity. Risk management 
is carried out centrally in relation to the specific 
risks of each business.

The Group’s risk management policy aims to main-
tain, at all times, an adequate relationship between 
their own capital and the activity developed, as well 
as the corresponding assessment of the risk/return 
profile per line of business.

In this context, it is particularly important to mon-
itor and control the main types of financial risks - 
credit, market, liquidity and operational – to which 
the Group’s activity is exposed.

Main Risk Categories 

Credit – Credit risk is linked to the degree of uncer-
tainty of recovery of the investment and its return, 
due to the inability of a debtor (and its guarantor, if 
any), thus causing a financial loss for the creditor. 
Credit risk is evident in debt securities or other bal-
ances to be received.

Market – The concept of market risk reflects the 
potential loss that can be recorded by a given port-
folio as a result of changes in rates (interest and ex-
change) and/or the prices of the different financial 
instruments that compose it, taking into account 
both the correlations between them and their vol-
atilities. Thus, Market Risk encompasses interest 
rate, foreign exchange and other price risks.

Liquidity – Liquidity risk reflects the Bank’s inabili-
ty to meet their financial liabilities-linked obligations 
at each maturity date, without incurring significant 
losses arising from a degradation of the conditions 
for access to finance (financing risk) and/or the sale 

of their assets below the values normally charged in 
the market (market liquidity risk).

Operational – Operational risk means potential loss 
resulting from failures or inadequacies in internal 
processes, People or systems, or potential losses 
resulting from external events.

Internal Organization

Standard Bank Angola sees risk management as 
a central element of the Institution’s vision and 
strategy. Thus, the risk management model is inde-
pendent of the risk-generating areas and presents 
decision-making and control mechanisms directly 
dependent on the Board of Directors.

Risk management is the responsibility of the Man-
agement Board and its committees. The Board of 
Directors is the body responsible for the risk strat-
egy in the institution, relying on Committees that 
have as main functions the advice of the Manage-
ment Body with regard to the Risk Management 
strategy and the supervision of the performance 
of the risk management function as provided for by 
the BNA.

The Board of Directors delegates to the Executive 
Committee the day-to-day management of risks. At 
the level of the Executive Committee, the responsi-
bility of risk management is the responsibility of the 
Chairman of the Executive Committee.

The risk management function is carried out in a 
stand-alone basis and independently by the Risk 
Department to identify, assess, monitor, control 
and provide information on all relevant risks of the 
activity carried out by the Institution.

For Standard Bank Angola, Risk Management is 
also a way to optimize the use of capital and the 
selection of the best business opportunities, con-
sidering the relationship between risk and return to 

better respond to Client needs and maximize value 
creation for their Shareholders.

Thus, and following international best practices, 
the Risk management model follows the principle 
of the “Three Lines of Defense”, underlying the at-
tribution of responsibilities to the various actors in 
risk management, and clearly defines the delega-
tion of powers and communication channels that 
are formalized in the Group’s policies.

The responsibility for risk management within each 
line of action lies at the functional level and the 
committees of the Board of Directors. These lines 
of defense ensure the segregation of functions and 
independence of the model. The three lines of ac-
tion are described below:

1. Management of Business and Support Units

The main responsible for the Group’s Risk Man-
agement. Risk assessment, evaluation and meas-
urement is a continuous process that is integrated 
into the day-to-day activities of the business. This 
process includes the implementation of risk man-
agement structure, identification of problems and 
corrective action whenever necessary.
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2. Risk Management

The Group’s Risk Management functions are pri-
marily responsible for defining the Risk Manage-
ment structure and policies, providing independent 
supervision and information for executive manage-
ment through the Credit Risk Management Com-
mittee and the Asset and Liability Management 
Committee.

The Risk Management functions of the business 
units aim to implement the Risk Management 
model, approve risk acceptance limits within spe-
cific mandates and provide an overview of the ef-
fectiveness of Risk Management by the first line of 
defense.

3. Internal Audit

It provides an independent assessment of the ade-
quacy and effectiveness of the Bank’s Internal Con-
trol System, the global Risk Management frame-
work, through the approval

of an annual Audit Plan and consequent reporting 
to the Board of Directors and its Committees.

Risk Assessment

Credit Risk

Credit Risk models play an essential role in the 
credit decision-making process. The decision-mak-
ing process for credit portfolio operations is based 
on a set of policies using scoring models for private 
Clients’ portfolios and rating models for the Busi-
ness segment.

Credit decisions depend on risk ratings and compliance with various rules on the financial capacity and behav-
ior of tenderers.

Information regarding the Group’s exposure to credit risk is presented below:

31.12.2025

Valor contabilístico 
bruto Imparidade Valor contabilístico 

líquido
Valor contabilístico 

bruto Imparidade Valor contabilístico 
líquido

Patrimoniais

Caixa e disponibilidades em bancos centrais (Nota 4) 429 947 738 ( 14 330) 429 933 408 429 947 738 ( 14 330) 429 933 408

Disponibilidade em outras instituições de crédito (Nota 5) 344 266 034 ( 1 780) 344 264 254 344 010 656 ( 1 780) 344 008 876

Aplicações em bancos centrais e em outras instituições de crédito (Nota 6) 10 980 233 (  9) 10 980 224 10 980 233 (  9) 10 980 224

Activos financeiros ao justo valor através de resultados (Nota 7) 82 665 304 - 82 665 304 81 656 896 - 81 656 896

Activos financeiros ao justo valor através de outro rendimento integral (Nota 8) 335 504 962 - 335 504 962 335 504 962 - 335 504 962

Investimentos ao custo amortizado (Nota 9) 332 293 721 (2 527 070) 329 766 651 332 293 721 (2 527 070) 329 766 651

Crédito a clientes (Nota 10) 687 102 736 (20 695 081) 666 407 655 687 102 736 (20 695 081) 666 407 655

Outros activos (Nota 15) 1 294 879 - 1 294 879 2 319 227 - 2 319 227

2 224 055 607 ( 23 238 270) 2 200 817 337 2 223 816 169 ( 23 238 270) 2 200 577 899 

Extrapatrimoniais

Garantias prestadas (Nota 22) 26 973 559 ( 64 277) 26 909 282 26 973 559 ( 64 277) 26 909 282

Cartas de crédito (Nota 22) 67 237 734 ( 211 292) 67 026 442 67 237 734 ( 211 292) 67 026 442

Limites não utilizados (Nota 22) 50 971 686 ( 67 671) 50 904 015 50 971 686 ( 67 671) 50 904 015

145 182 979 ( 343 239) 144 839 740 145 182 979 ( 343 239) 144 839 740

Total 2 369 238 586 ( 23 581 509) 2 345 657 077 2 368 999 148 ( 23 581 509) 2 345 417 639

Grupo Banco 

31.12.2024

Gross Book Value Impairment Net Book Value Gross Book Value Impairment Net Book Value

Equity

&asK and casK eTXivalents in central Eanks (1ote �) 366 701 887 ( 32 927) 366 668 960 366 701 887 ( 32 927) 366 668 960

&asK and casK eTXivalents in otKer credit institXtions (1ote �) 147 942 844 (  819) 147 942 025 147 942 844 (  819) 147 942 025

Investments in central Eanks and in otKer credit institXtions (1ote �) 199 979 541 ( 349 088) 199 630 453 199 979 541 ( 349 088) 199 630 453

)inancial assets at fair valXe tKroXgK profit or loss (1ote �) 67 084 031 - 67 084 031 67 084 031 - 67 084 031

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) 166 428 260 - 166 428 260 166 428 260 - 166 428 260

Investments at amortized cost (1ote �) 102 934 656 ( 487 711) 102 446 945 102 934 656 ( 487 711) 102 446 945

&redit to &lients (1ote ��) 594 701 845 (14 105 019) 580 596 826 594 701 845 (14 105 019) 580 596 826

2tKer assets (1ote ��) 1 570 650 - 1 570 650 2 491 260 - 2 491 260

1 647 343 714 ( 14 975 564) 1 632 368 150 1 648 264 324 ( 14 975 564) 1 633 288 760 

2ff�Balance SKeet

*Xarantees provided (1ote ��) 26 098 332 ( 39 908) 26 058 424 26 098 332 ( 39 908) 26 058 424

/etters of credit (1ote ��) 53 316 379 ( 78 350) 53 238 029 53 316 379 ( 78 350) 53 238 029

8nXsed limits (1ote ��) 55 482 932 ( 110 945) 55 371 987 55 482 932 ( 110 945) 55 371 987

134 897 643 ( 229 203) 134 668 440 134 897 643 ( 229 203) 134 668 440

Total 1 782 241 357 ( 15 204 767) 1 767 036 590 1 783 161 967 ( 15 204 767) 1 767 957 200

Group Bank

(thousands of kwanzas)

(thousands of kwanzas)

31.12.2024

Gross Book Value Impairment Net Book Value Gross Book Value Impairment Net Book Value

Equity

&asK and casK eTXivalents in central Eanks (1ote �) 366 701 887 ( 32 927) 366 668 960 366 701 887 ( 32 927) 366 668 960

&asK and casK eTXivalents in otKer credit institXtions (1ote �) 147 942 844 (  819) 147 942 025 147 942 844 (  819) 147 942 025

Investments in central Eanks and in otKer credit institXtions (1ote �) 199 979 541 ( 349 088) 199 630 453 199 979 541 ( 349 088) 199 630 453

)inancial assets at fair valXe tKroXgK profit or loss (1ote �) 67 084 031 - 67 084 031 67 084 031 - 67 084 031

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) 166 428 260 - 166 428 260 166 428 260 - 166 428 260

Investments at amortized cost (1ote �) 102 934 656 ( 487 711) 102 446 945 102 934 656 ( 487 711) 102 446 945

&redit to &lients (1ote ��) 594 701 845 (14 105 019) 580 596 826 594 701 845 (14 105 019) 580 596 826

2tKer assets (1ote ��) 1 570 650 - 1 570 650 2 491 260 - 2 491 260

1 647 343 714 ( 14 975 564) 1 632 368 150 1 648 264 324 ( 14 975 564) 1 633 288 760 

2ff�Balance SKeet

*Xarantees provided (1ote ��) 26 098 332 ( 39 908) 26 058 424 26 098 332 ( 39 908) 26 058 424

/etters of credit (1ote ��) 53 316 379 ( 78 350) 53 238 029 53 316 379 ( 78 350) 53 238 029

8nXsed limits (1ote ��) 55 482 932 ( 110 945) 55 371 987 55 482 932 ( 110 945) 55 371 987

134 897 643 ( 229 203) 134 668 440 134 897 643 ( 229 203) 134 668 440

Total 1 782 241 357 ( 15 204 767) 1 767 036 590 1 783 161 967 ( 15 204 767) 1 767 957 200

Group Bank
31.12.2024

Gross Book Value Impairment Net Book Value Gross Book Value Impairment Net Book Value

Equity

&asK and casK eTXivalents in central Eanks (1ote �) 366 701 887 ( 32 927) 366 668 960 366 701 887 ( 32 927) 366 668 960

&asK and casK eTXivalents in otKer credit institXtions (1ote �) 147 942 844 (  819) 147 942 025 147 942 844 (  819) 147 942 025

Investments in central Eanks and in otKer credit institXtions (1ote �) 199 979 541 ( 349 088) 199 630 453 199 979 541 ( 349 088) 199 630 453

)inancial assets at fair valXe tKroXgK profit or loss (1ote �) 67 084 031 - 67 084 031 67 084 031 - 67 084 031

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) 166 428 260 - 166 428 260 166 428 260 - 166 428 260

Investments at amortized cost (1ote �) 102 934 656 ( 487 711) 102 446 945 102 934 656 ( 487 711) 102 446 945

&redit to &lients (1ote ��) 594 701 845 (14 105 019) 580 596 826 594 701 845 (14 105 019) 580 596 826

2tKer assets (1ote ��) 1 570 650 - 1 570 650 2 491 260 - 2 491 260

1 647 343 714 ( 14 975 564) 1 632 368 150 1 648 264 324 ( 14 975 564) 1 633 288 760 

2ff�Balance SKeet

*Xarantees provided (1ote ��) 26 098 332 ( 39 908) 26 058 424 26 098 332 ( 39 908) 26 058 424

/etters of credit (1ote ��) 53 316 379 ( 78 350) 53 238 029 53 316 379 ( 78 350) 53 238 029

8nXsed limits (1ote ��) 55 482 932 ( 110 945) 55 371 987 55 482 932 ( 110 945) 55 371 987

134 897 643 ( 229 203) 134 668 440 134 897 643 ( 229 203) 134 668 440

Total 1 782 241 357 ( 15 204 767) 1 767 036 590 1 783 161 967 ( 15 204 767) 1 767 957 200

Group Bank
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As of December 31st, 2025 and December 31st, 2024, the geographic concentration of credit risk, measured by net value, is distributed as follows o:

31.12.2024

Angola 2tKer Total Angola 2tKer Total
&asK and casK eTXivalents in central Eanks 366 668 960 - 366 668 960 366 668 960 - 366 668 960

&asK and casK eTXivalents in otKer credit institXtions 1 037 019 147 100 675 148 137 694 1 037 019 146 905 006 147 942 025

Investments in central Eanks and in otKer credit institXtions 199 630 453 - 199 630 453 199 630 453 - 199 630 453

)inancial assets at fair valXe tKroXgK profit or loss 67 084 031 - 67 084 031 67 084 031 - 67 084 031

)inancial assets at fair valXe tKroXgK otKer compreKensive income 166 428 260 - 166 428 260 166 428 260 - 166 428 260

Investments at amortized cost 102 446 945 - 102 446 945 102 446 945 - 102 446 945

&redit to &lients 580 596 826 - 580 596 826 580 596 826 - 580 596 826

2tKer assets  469 317 1 101 353 1 570 670  469 317 -  469 317

Total 1 484 361 811  148 202 028 1 632 563 839 1 484 361 811  146 905 006 1 631 266 817

Group Bank 

(thousands of kwanzas)

31.12.2025

Angola Outros Total Angola Outros Total
Caixa e disponibilidades em bancos centrais 429 933 408 429 933 408 429 933 408 429 933 408

Disponibilidade em outras instituições de crédito 20 414 743 323 849 511 344 264 254 19 903 987 324 104 889 344 008 876

Aplicações em bancos centrais e em outras instituições de crédito - 10 980 224 10 980 224 - 10 980 224 10 980 224

Activos financeiros ao justo valor através de resultados 82 665 304 - 82 665 304 81 656 896 - 81 656 896

Activos financeiros ao justo valor através de outro rendimento integral 335 504 962 - 335 504 962 335 504 962 - 335 504 962

Investimentos ao custo amortizado 329 766 651 - 329 766 651 329 766 651 - 329 766 651

Crédito a clientes 666 407 655 - 666 407 655 666 407 655 - 666 407 655

Outros activos - 1 294 879 1 294 879  980 115 1 339 112 2 319 227

Total 1 864 692 723  336 124 614 2 200 817 337 1 864 153 674  336 424 225 2 200 577 899

Grupo Banco 
31.12.2024

Angola 2tKer Total Angola 2tKer Total
&asK and casK eTXivalents in central Eanks 366 668 960 - 366 668 960 366 668 960 - 366 668 960

&asK and casK eTXivalents in otKer credit institXtions 1 037 019 147 100 675 148 137 694 1 037 019 146 905 006 147 942 025

Investments in central Eanks and in otKer credit institXtions 199 630 453 - 199 630 453 199 630 453 - 199 630 453

)inancial assets at fair valXe tKroXgK profit or loss 67 084 031 - 67 084 031 67 084 031 - 67 084 031

)inancial assets at fair valXe tKroXgK otKer compreKensive income 166 428 260 - 166 428 260 166 428 260 - 166 428 260

Investments at amortized cost 102 446 945 - 102 446 945 102 446 945 - 102 446 945

&redit to &lients 580 596 826 - 580 596 826 580 596 826 - 580 596 826

2tKer assets  469 317 1 101 353 1 570 670  469 317 -  469 317

Total 1 484 361 811  148 202 028 1 632 563 839 1 484 361 811  146 905 006 1 631 266 817

Group Bank 

(thousands of kwanzas)

31.12.2024

Angola 2tKer Total Angola 2tKer Total
&asK and casK eTXivalents in central Eanks 366 668 960 - 366 668 960 366 668 960 - 366 668 960

&asK and casK eTXivalents in otKer credit institXtions 1 037 019 147 100 675 148 137 694 1 037 019 146 905 006 147 942 025

Investments in central Eanks and in otKer credit institXtions 199 630 453 - 199 630 453 199 630 453 - 199 630 453

)inancial assets at fair valXe tKroXgK profit or loss 67 084 031 - 67 084 031 67 084 031 - 67 084 031

)inancial assets at fair valXe tKroXgK otKer compreKensive income 166 428 260 - 166 428 260 166 428 260 - 166 428 260

Investments at amortized cost 102 446 945 - 102 446 945 102 446 945 - 102 446 945

&redit to &lients 580 596 826 - 580 596 826 580 596 826 - 580 596 826

2tKer assets  469 317 1 101 353 1 570 670  469 317 -  469 317

Total 1 484 361 811  148 202 028 1 632 563 839 1 484 361 811  146 905 006 1 631 266 817

Group Bank 
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Regarding the level of financial assetś  credit risk quality, as of December 31st, 2025 and December 31st, 2024 is as follows:

([SRVLomR EUXWD ,PSDULGDGH ([SRVLomR OLTXLGD

 Rating externo B+ a B- 150 095 667 (1 952 909) 148 142 758

Rating interno AAA a AA- 46 503 954 ( 2 653) 46 501 301

A+ a A- 172 638 271 ( 10 700) 172 627 571

BBB+ a BBB- 228 581 213 ( 106 517) 228 474 696

BB+ a BB- 859 847 206 (4 369 393) 855 477 813

B+ a B- 704 342 319 (4 933 595) 699 408 724

< B- 60 996 004 (10 814 616) 50 181 388

Caa-C 1 050 973 (1 047 887)  3 086

7RWDO 2 224 055 607 ( 23 238 270) 2 200 817 337 

2ULJHP GR UDWLQJ 1tYHO GH
UDWLQJ

31.12.2025

Patrimoniais

([SRVLomR EUXWD ,PSDULGDGH ([SRVLomR OLTXLGD

Rating externo B+ a B- 150 095 667 (1 952 909) 148 142 758

Rating interno AAA a AA- 46 248 576 ( 2 653) 46 245 923

A+ a A- 171 629 863 ( 10 700) 171 619 163

BBB+ a BBB- 228 581 213 ( 106 517) 228 474 696

BB+ a BB- 862 166 434 (4 369 393) 857 797 041

B+ a B- 703 047 439 (4 933 595) 698 113 844

< B- 60 996 004 (10 814 616) 50 181 388

Caa-C 1 050 973 (1 047 887)

7RWDO 2 223 816 169 ( 23 238 270) 2 200 574 813 

2ULJHP GR UDWLQJ 1tYHO GH
UDWLQJ

31.12.2025

Patrimoniais

Group

Bank

(thousands of kwanzas)

(thousands of kwanzas)

Gross E[posure Impairment Net E[posure

([ternal 5ating B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 77 266 099 ( 1 906) 77 264 193

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 266 793) 1297 506 321

Caa-C 3 286 903 (6 106 026) (2 819 123)

7RWDO 1 648 264 324 ( 14 975 564) 1 633 288 760 

Rating 2rigin Rating 
/evel

31.12.2024

(TXity

Gross E[posure Impairment Net E[posure

([ternal 5ating B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 77 266 099 ( 1 906) 77 264 193

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 266 793) 1297 506 321

Caa-C 3 286 903 (6 106 026) (2 819 123)

7RWDO 1 648 264 324 ( 14 975 564) 1 633 288 760 

Rating 2rigin Rating 
/evel

31.12.2024

(TXity

Gross E[posure Impairment Net E[posure

([ternal 5ating B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 77 266 099 ( 1 906) 77 264 193

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 266 793) 1297 506 321

Caa-C 3 286 903 (6 106 026) (2 819 123)

7RWDO 1 648 264 324 ( 14 975 564) 1 633 288 760 

Rating 2rigin Rating 
/evel

31.12.2024

(TXity

Gross E[posure Impairment Net E[posure

([ternal 5ating B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 77 266 099 ( 1 906) 77 264 193

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 266 793) 1297 506 321

Caa-C 3 286 903 (6 106 026) (2 819 123)

7RWDO 1 648 264 324 ( 14 975 564) 1 633 288 760 

Rating 2rigin Rating 
/evel

31.12.2024

(TXity

Gross E[posure Impairment Net E[posure

([ternal 5ating B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 77 266 099 ( 1 906) 77 264 193

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 266 793) 1297 506 321

Caa-C 3 286 903 (6 106 026) (2 819 123)

7RWDO 1 648 264 324 ( 14 975 564) 1 633 288 760 

Rating 2rigin Rating 
/evel

31.12.2024

(TXity
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([SRVLomR EUXWD ,PSDULGDGH ([SRVLomR OLTXLGD

 Rating externo B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 76 345 489 ( 1 906) 76 343 583

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 487 121) 1297 285 993

Caa-C 3 286 903 (5 885 698) (2 598 795)

7RWDO 1 647 343 714 ( 14 975 564) 1 632 368 150 

Patrimoniais

2ULJHP GR UDWLQJ 1tYHO GH
UDWLQJ

31.12.2024

Gross E[posure Impairment Net E[posure

([ternal 5ating B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 77 266 099 ( 1 906) 77 264 193

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 266 793) 1297 506 321

Caa-C 3 286 903 (6 106 026) (2 819 123)

7RWDO 1 648 264 324 ( 14 975 564) 1 633 288 760 

Rating 2rigin Rating 
/evel

31.12.2024

(TXity

Group

Bank

(thousands of kwanzas)

(thousands of kwanzas)

Gross E[posure Impairment Net E[posure

([ternal 5ating B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 77 266 099 ( 1 906) 77 264 193

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 266 793) 1297 506 321

Caa-C 3 286 903 (6 106 026) (2 819 123)

7RWDO 1 648 264 324 ( 14 975 564) 1 633 288 760 

Rating 2rigin Rating 
/evel

31.12.2024

(TXity

Gross E[posure Impairment Net E[posure

([ternal 5ating B+ a B-  147 853 (2 061 603) (1 913 750)

Rating interno AAA a AA- 25 056 653 ( 14 628) 25 042 025

A+ a A- 77 266 099 ( 1 906) 77 264 193

BBB+ a BBB- 86 544 933 ( 15 383) 86 529 550

BB+ a BB- 153 188 769 (1 509 225) 151 679 544

B+ a B- 1302 773 114 (5 266 793) 1297 506 321

Caa-C 3 286 903 (6 106 026) (2 819 123)

7RWDO 1 648 264 324 ( 14 975 564) 1 633 288 760 

Rating 2rigin Rating 
/evel

31.12.2024

(TXity
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The tables below show with reference to December 31st, 2025 and December 31st, 2024 the exposure to 
credit risk by financial asset class, rating level and stage.

31.12.2025

5DWLQJ Stage � Stage � Stage � 7RWDO

Equity

&asK and casK eTXivalents in central Eanks (1ote �) B+ a B- 429 947 738 - - 429 947 738

AAA a AA- 27 558 119 - - 27 558 119

A+ a A- 144 373 056 - - 144 373 056

BBB+ a BBB- 172 332 261 - - 172 332 261

BB+ a BB-  2 598 - -  2 598

AAA a AA- 6 511 033 - - 6 511 033

BBB+ a BBB- 4 469 200 - - 4 469 200

A+ a A- 1 340 015 - - 1 340 015

BB+ a BB- 25 988 318 - - 25 988 318

B+ a B- 55 336 971 - - 55 336 971

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) BB+ a BB- 335 504 962 - - 335 504 962

Investments at amortized cost (1ote �) BB+ a BB- 332 293 721 - - 332 293 721

AAA a AA- 12 434 803 - - 12 434 803

A+ a A- 26 925 200 - - 26 925 200

BBB+ a BBB- 51 601 465  178 287 - 51 779 752

BB+ a BB- 163 539 677 2 517 930 - 166 057 607

B+ a B- 348 033 988 19 599 628  224 781 367 858 397

< B- 60 995 422   15   567 60 996 004

Caa-C - 338 1 050 635 1 050 973

2tKer Assets (1ote ��) BBB+ a BBB- 1 294 879 - - 1 294 879

Total Gross Book Value 2200 483 426 22 296 198 1 275 983 2224 055 607

3rovision for losses (21 397 760) ( 599 369) (1 241 141) (23 238 270)

Net Book Value 2179 085 666 21 696 829 � 2200 817 337

)inancial Asset Class

&asK eTXivalents in otKer credit institXtions (1ote �)

Investments in central Eanks and in otKer credit institXtions (1ote �)

Activos financeiros ao justo valor através de resultados (Nota 7)

&redit to &lients (1ote ��)

Group (thousands of kwanzas)
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31.12.2025

5DWLQJ (VWiJLR 1 (VWiJLR 2 (VWiJLR 3 7RWDO

3DWULPRQLDLV

Caixa e disponibilidades em bancos centrais (Nota 4) B+ a B- 429 947 738 - - 429 947 738

AAA a AA- 27 302 741 - - 27 302 741

A+ a A- 144 373 056 - - 144 373 056

BBB+ a BBB- 172 332 261 - - 172 332 261

BB+ a BB-  2 598 - -  2 598

AAA a AA- 6 511 033 - - 6 511 033

BBB+ a BBB- 4 469 200 - - 4 469 200

A+ a A-  331 607 - -  331 607

BB+ a BB- 25 988 318 - - 25 988 318

B+ a B- 55 336 971 - - 55 336 971

Activos financeiros ao justo valor através de outro rendimento integral (Nota 8) BB+ a BB- 335 504 962 - - 335 504 962

Investimentos ao custo amortizado (Nota 9) BB+ a BB- 332 293 721 - - 332 293 721

AAA a AA- 12 434 803 - - 12 434 803

A+ a A- 26 925 200 - - 26 925 200

BBB+ a BBB- 51 601 465  178 287 - 51 779 752

BB+ a BB- 163 539 677 2 517 930 - 166 057 607

B+ a B- 348 033 988 19 599 628  224 781 367 858 397

< B- 60 995 422   15   567 60 996 004

Caa-C -   338 1 050 635 1 050 973

Outros Activos (Nota 15) BBB+ a BBB- 2 319 227 - - 2 319 227

7RWDO GR 9DORU &RQWDELOtVWLFR %UXWR 2200 243 988 22 296 198 1 275 983 2223 816 169

3URYLVmR SDUD SHUGDV (21 397 760) ( 599 369) (1 241 141) (23 238 270)

9DORU &RQWDELOtVWLFR /tTXLGR 2178 846 228 21 696 829 � 2200 577 899

Aplicações em bancos centrais e em outras instituições de crédito (Nota 6)

Activos financeiros ao justo valor através de resultados (Nota 7)

Crédito a clientes (Nota 10)

&ODVVH GH DFWLYR ILQDQFHLUR

Disponibilidade em outras instituições de crédito (Nota 5)

Bank (thousands of kwanzas)

5DWLQJ Stage � Stage � Stage � 7RWDO

Equity

&asK and casK eTXivalents in central Eanks (1ote �) B+ a B- 366 701 887 - - 366 701 887

AAA a AA-  5 606 - -  5 606

A+ a A- 69 524 085 - - 69 524 085

BBB+ a BBB- 77 036 768 - - 77 036 768

BB+ a BB- 1 376 385 1 376 385

BBB+ a BBB- 199 979 541 - - 199 979 541

A+ a A-  323 567  323 567

B+ a B- 66 760 464 - - 66 760 464

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) B+ a B- 166 428 260 - - 166 428 260

B+ a B- 102 934 656 - - 102 934 656

AAA a AA- 12 714 320 12 336 726 - 25 051 046

A+ a A- 4 927 186 - - 4 927 186

BBB+ a BBB- 9 508 165 - - 9 508 165

BB+ a BB- 142 315 303 9 497 081 - 151 812 384

B+ a B- 335 297 451 64 818 710 - 400 116 161

< B- - - - -

Caa-C - - 3 286 903 3 286 903

2tKer Assets (1ote ��) BBB+ a BBB- 2 491 260 - - 2 491 260

Total Gross Book Value 1558 324 904 86 652 517 3 286 903 1648 264 324

3rovision for losses (4 478 630) (7 210 031) (3 286 903) (14 975 564)

Net Book Value 1553 846 274 79 442 486 � 1633 288 760

31.12.2024

)inancial Asset Class

Investments in central Eanks and in otKer credit institXtions (1ote �)

)inancial assets at fair valXe tKroXgK profit or loss (1ote �)

&asK eTXivalents in otKer credit institXtions (1ote �)

Investments at amortized cost (1ote �)

&redit to &lients (1ote ��)

5DWLQJ Stage � Stage � Stage � 7RWDO

Equity

&asK and casK eTXivalents in central Eanks (1ote �) B+ a B- 366 701 887 - - 366 701 887

AAA a AA-  5 606 - -  5 606

A+ a A- 69 524 085 - - 69 524 085

BBB+ a BBB- 77 036 768 - - 77 036 768

BB+ a BB- 1 376 385 1 376 385

BBB+ a BBB- 199 979 541 - - 199 979 541

A+ a A-  323 567  323 567

B+ a B- 66 760 464 - - 66 760 464

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) B+ a B- 166 428 260 - - 166 428 260

B+ a B- 102 934 656 - - 102 934 656

AAA a AA- 12 714 320 12 336 726 - 25 051 046

A+ a A- 4 927 186 - - 4 927 186

BBB+ a BBB- 9 508 165 - - 9 508 165

BB+ a BB- 142 315 303 9 497 081 - 151 812 384

B+ a B- 335 297 451 64 818 710 - 400 116 161

< B- - - - -

Caa-C - - 3 286 903 3 286 903

2tKer Assets (1ote ��) BBB+ a BBB- 2 491 260 - - 2 491 260

Total Gross Book Value 1558 324 904 86 652 517 3 286 903 1648 264 324

3rovision for losses (4 478 630) (7 210 031) (3 286 903) (14 975 564)

Net Book Value 1553 846 274 79 442 486 � 1633 288 760

31.12.2024

)inancial Asset Class

Investments in central Eanks and in otKer credit institXtions (1ote �)

)inancial assets at fair valXe tKroXgK profit or loss (1ote �)

&asK eTXivalents in otKer credit institXtions (1ote �)

Investments at amortized cost (1ote �)

&redit to &lients (1ote ��)
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31.12.2024

5DWLQJ (VWiJLR 1 (VWiJLR 2 (VWiJLR 3 7RWDO

3DWULPRQLDLV

Caixa e disponibilidades em bancos centrais (Nota 4) B+ a B- 366 701 887 - - 366 701 887

AAA a AA-  5 606 - -  5 606

A+ a A- 69 328 416 - - 69 328 416

BBB+ a BBB- 77 036 768 - - 77 036 768

BB+ a BB- 1 376 385 - - 1 376 385

B+ a B-  195 669 - -  195 669

B+ a B- 199 979 541 - - 199 979 541

A+ a A-  323 566  323 566

B+ a B- 66 760 465 - - 66 760 465

Activos financeiros ao justo valor através de outro rendimento integral (Nota 8) B+ a B- 166 428 260 - - 166 428 260

B+ a B- 102 934 656 - - 102 934 656

AAA a AA- 12 714 320 12 336 726 - 25 051 046

A+ a A- 4 927 186 - - 4 927 186

BBB+ a BBB- 9 508 165 - - 9 508 165

BB+ a BB- 142 315 303 9 497 081 - 151 812 384

B+ a B- 335 297 451 64 818 710 - 400 116 161

Caa-C - 3 286 903 3 286 903

Outros Activos (Nota 15) BBB+ a BBB- 1 570 650 - - 1 570 650

7RWDO GR 9DORU &RQWDELOtVWLFR %UXWR 1557 404 294 86 652 517 3 286 903 1647 343 714

3URYLVmR SDUD SHUGDV (4 478 630) (7 210 031) (3 286 903) (14 975 564)

9DORU &RQWDELOtVWLFR /tTXLGR 1552 925 664 79 442 486 � 1632 368 150

&ODVVH GH DFWLYR ILQDQFHLUR

Disponibilidade em outras instituições de crédito (Nota 5) 

Aplicações em bancos centrais e em outras instituições de crédito (Nota 6)

Activos financeiros ao justo valor através de resultados (Nota 7)

Investimentos ao custo amortizado (Nota 9)

Crédito a clientes (Nota 10)

Group (thousands of kwanzas)

5DWLQJ Stage � Stage � Stage � 7RWDO

Equity

&asK and casK eTXivalents in central Eanks (1ote �) B+ a B- 366 701 887 - - 366 701 887

AAA a AA-  5 606 - -  5 606

A+ a A- 69 524 085 - - 69 524 085

BBB+ a BBB- 77 036 768 - - 77 036 768

BB+ a BB- 1 376 385 1 376 385

BBB+ a BBB- 199 979 541 - - 199 979 541

A+ a A-  323 567  323 567

B+ a B- 66 760 464 - - 66 760 464

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) B+ a B- 166 428 260 - - 166 428 260

B+ a B- 102 934 656 - - 102 934 656

AAA a AA- 12 714 320 12 336 726 - 25 051 046

A+ a A- 4 927 186 - - 4 927 186

BBB+ a BBB- 9 508 165 - - 9 508 165

BB+ a BB- 142 315 303 9 497 081 - 151 812 384

B+ a B- 335 297 451 64 818 710 - 400 116 161

< B- - - - -

Caa-C - - 3 286 903 3 286 903

2tKer Assets (1ote ��) BBB+ a BBB- 2 491 260 - - 2 491 260

Total Gross Book Value 1558 324 904 86 652 517 3 286 903 1648 264 324

3rovision for losses (4 478 630) (7 210 031) (3 286 903) (14 975 564)

Net Book Value 1553 846 274 79 442 486 � 1633 288 760

31.12.2024

)inancial Asset Class

Investments in central Eanks and in otKer credit institXtions (1ote �)

)inancial assets at fair valXe tKroXgK profit or loss (1ote �)

&asK eTXivalents in otKer credit institXtions (1ote �)

Investments at amortized cost (1ote �)

&redit to &lients (1ote ��)

5DWLQJ Stage � Stage � Stage � 7RWDO

Equity

&asK and casK eTXivalents in central Eanks (1ote �) B+ a B- 366 701 887 - - 366 701 887

AAA a AA-  5 606 - -  5 606

A+ a A- 69 524 085 - - 69 524 085

BBB+ a BBB- 77 036 768 - - 77 036 768

BB+ a BB- 1 376 385 1 376 385

BBB+ a BBB- 199 979 541 - - 199 979 541

A+ a A-  323 567  323 567

B+ a B- 66 760 464 - - 66 760 464

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) B+ a B- 166 428 260 - - 166 428 260

B+ a B- 102 934 656 - - 102 934 656

AAA a AA- 12 714 320 12 336 726 - 25 051 046

A+ a A- 4 927 186 - - 4 927 186

BBB+ a BBB- 9 508 165 - - 9 508 165

BB+ a BB- 142 315 303 9 497 081 - 151 812 384

B+ a B- 335 297 451 64 818 710 - 400 116 161

< B- - - - -

Caa-C - - 3 286 903 3 286 903

2tKer Assets (1ote ��) BBB+ a BBB- 2 491 260 - - 2 491 260

Total Gross Book Value 1558 324 904 86 652 517 3 286 903 1648 264 324

3rovision for losses (4 478 630) (7 210 031) (3 286 903) (14 975 564)

Net Book Value 1553 846 274 79 442 486 � 1633 288 760

31.12.2024

)inancial Asset Class

Investments in central Eanks and in otKer credit institXtions (1ote �)

)inancial assets at fair valXe tKroXgK profit or loss (1ote �)

&asK eTXivalents in otKer credit institXtions (1ote �)

Investments at amortized cost (1ote �)

&redit to &lients (1ote ��)

36115. Financial Statements Annual Report 2025     



5DWLQJ Stage � Stage � Stage � 7RWDO

Equity

&asK and casK eTXivalents in central Eanks (1ote �) B+ a B- 366 701 887 - - 366 701 887

AAA a AA-  5 606 - -  5 606

A+ a A- 69 524 085 - - 69 524 085

BBB+ a BBB- 77 036 768 - - 77 036 768

BB+ a BB- 1 376 385 1 376 385

BBB+ a BBB- 199 979 541 - - 199 979 541

A+ a A-  323 567  323 567

B+ a B- 66 760 464 - - 66 760 464

)inancial assets at fair valXe tKroXgK otKer compreKensive income (1ote �) B+ a B- 166 428 260 - - 166 428 260

B+ a B- 102 934 656 - - 102 934 656

AAA a AA- 12 714 320 12 336 726 - 25 051 046

A+ a A- 4 927 186 - - 4 927 186

BBB+ a BBB- 9 508 165 - - 9 508 165

BB+ a BB- 142 315 303 9 497 081 - 151 812 384

B+ a B- 335 297 451 64 818 710 - 400 116 161

< B- - - - -

Caa-C - - 3 286 903 3 286 903

2tKer Assets (1ote ��) BBB+ a BBB- 2 491 260 - - 2 491 260

Total Gross Book Value 1558 324 904 86 652 517 3 286 903 1648 264 324

3rovision for losses (4 478 630) (7 210 031) (3 286 903) (14 975 564)

Net Book Value 1553 846 274 79 442 486 � 1633 288 760

31.12.2024

)inancial Asset Class

Investments in central Eanks and in otKer credit institXtions (1ote �)

)inancial assets at fair valXe tKroXgK profit or loss (1ote �)

&asK eTXivalents in otKer credit institXtions (1ote �)

Investments at amortized cost (1ote �)

&redit to &lients (1ote ��)

Bank (thousands of kwanzas)
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The breakdown by sectors of activity of exposure to credit risk, as of December 31st, 
2025 and December 31st, 2024, is presented as follows:

2utstanding 2verdue Value Impairment� 
Total E[posure

Corporate

&entral government 1684 745 251 - 10 049 802 1694 795 053 72% 4 496 098 19%

)inancial Activities 2 303 287   37  345 830 2 649 155 -   37 -

:Kolesale and 5etail 7rade 216 616 699  668 866 26 489 409 243 774 974 10% 5 056 609 21%

([tractive indXstries 21 475 350  192 034 2 329 551 23 996 935 1% 6 787 366 29%

2tKer collective� social and personal service activities 103 785 304 25 411 883 17 892 860 147 090 047 6% 2 541 308 11%

&onstrXction 20 554 702 - 31 785 557 52 340 259 2%  92 004 -

0anXfactXring 17 946 478  560 915 14 489 070 32 996 463 1%  303 308 1%

)ood� Eeverages and toEacco indXstries 6 886 076  453 943 25 113 460 32 453 479 1%  146 431 1%

7ransport� 6torage and &ommXnication 13 808 711 - 14 320 825 28 129 536 1%  115 545 -

AgricXltXre� animal prodXction� KXnting and forestry 66 248 118 - 1 339 094 67 587 212 3% 1 463 481 6%

3rivate

&onsXmption 32 023 729 4 114 566  361 523 36 499 819 2% 2 518 960 11%

+oXsing 6 167 516  92 141  665 997 6 925 655 -  60 362 -

7RWDO 2 192 561 221  31 494 386  145 182 979 2 369 238 586 100�  23 581 509 100�

31.12.2025

E[posure
Guarantees 

3rovided Total 
E[posure

Relative 
:eigKt

Impairment

Group (thousands of kwanzas)

2utstanding 2verdue Value Impairment�
 Total E[posure

Corporate

&entral government 1684 489 874 - 10 049 802 1694 539 676 72% 4 496 098 19%

)inancial Activities 2 319 227   37  345 830 2 665 094 -   37 -

:Kolesale and 5etail 7rade 216 616 699  668 866 26 489 409 243 774 974 10% 5 056 609 21%

([tractive indXstries 21 475 350  192 034 2 329 551 23 996 935 1% 6 787 366 29%

2tKer collective� social and personal service activities 103 785 304 25 411 883 17 892 861 147 090 048 6% 2 541 308 11%

&onstrXction 20 554 702 - 31 785 557 52 340 259 2%  92 004 -

0anXfactXring 17 946 478  560 915 14 489 070 32 996 463 1%  303 308 1%

)ood� Eeverages and toEacco indXstries 6 886 076  453 943 25 113 460 32 453 479 1%  146 431 1%

7ransport� 6torage and &ommXnication 13 808 711 - 14 320 825 28 129 536 1%  115 545 -

AgricXltXre� animal prodXction� KXnting and forestry 66 248 118 - 1 339 094 67 587 212 3% 1 463 481 6%

3rivate

&onsXmption 32 023 729 4 114 566  361 523 36 499 818 2% 2 518 960 11%

+oXsing 6 167 516  92 141  665 997 6 925 654 -  60 362 -

7RWDO 2 192 321 784  31 494 385  145 182 979 2 368 999 148 100�  23 581 509 100�

31.12.2025

E[posure
Guarantees 
3rovided Total 

E[posure
Relative 
:eigKt

Impairment

Bank (thousands of kwanzas)
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2utstanding 2verdue Value Impairment� 
Total E[posure

Corporate

&entral government 1198 925 443 - - 1198 925 443 67% 2 932 148 19%

)inancial Activities  9 007   37 34 595 547 34 604 591 2%   37 -

:Kolesale and 5etail 7rade 185 096 249 1 741 886 44 649 794 231 487 929 13% 3 745 284 25%

(dXcation - - 1 975 242 1 975 242 - - -

([tractive indXstries  424 500 - 1 234 707 1 659 207 -  6 546 -

2tKer collective� social and personal service activities 131 568 745 42 689 811 23 519 601 197 778 157 11% 5 342 766 35%

&onstrXction  135 311 - 12 271 551 12 406 862 1%  1 820 -

0anXfactXring 3 458 948 - 3 211 803 6 670 751 -  50 267 -

)ood� Eeverages and toEacco indXstries 7 648 141  346 775 8 634 525 16 629 441 1%  51 988 -

7ransport� 6torage and &ommXnication 2 099 158 - 4 250 308 6 349 466 -  32 991 -

AgricXltXre� animal prodXction� KXnting and forestry 45 329 448 -  52 564 45 382 012 3% 1 269 760 8%

3rodXction and distriEXtion of electricity� gas and water -  3 387 -  3 387 -   33 -

3rivate

&onsXmption 18 695 418 2 489 589  482 376 21 667 383 1% 1 571 962 10%

+oXsing 5 037 094  74 116  19 628 5 130 838 -  199 166 1%

7RWDO 1 598 427 462  47 345 601  134 897 646 1 780 670 709 100�  15 204 768 100�

31.12.2024

E[posure

Guarantees 
3rovided Total E[posure Relative :eigKt

Impairment

Bank (thousands of kwanzas)

2utstanding 2verdue Value Impairment� 
Total E[posure

Corporate

&entral government 1199 121 113 - - 1199 121 113 67% 2 932 148 19%

)inancial Activities  9 007   37 34 595 547 34 604 591 2%   37 -

:Kolesale and 5etail 7rade 185 096 249 1 741 886 44 649 794 231 487 929 13% 3 745 284 25%

(dXcation - - 1 975 242 1 975 242 - - -

([tractive indXstries  424 500 - 1 234 707 1 659 207 -  6 546 -

2tKer collective� social and personal service activities 131 568 745 42 689 811 23 519 601 197 778 157 11% 5 342 766 35%

&onstrXction  135 311 - 12 271 551 12 406 862 1%  1 820 -

([tractive indXstries 3 458 948 - 3 211 803 6 670 751 -  50 267 -

)ood� Eeverages and toEacco indXstries 7 648 141  346 775 8 634 525 16 629 441 1%  51 988 -

7ransport� 6torage and &ommXnication 2 099 158 - 4 250 308 6 349 466 -  32 991 -

AgricXltXre� animal prodXction� KXnting and forestry 45 329 448 -  52 564 45 382 012 3% 1 269 760 8%

3rodXction and distriEXtion of electricity� gas and water -  3 387 -  3 387 -   33 -

3rivate

&onsXmption 18 695 418 2 489 589  482 376 21 667 383 1% 1 571 962 10%

+oXsing 5 037 094  74 116  19 628 5 130 838 -  199 166 1%

7RWDO 1 598 623 132  47 345 601  134 897 646 1 780 866 379 100�  15 204 768 100�

31.12.2024

E[posure
Guarantees 
3rovided Total E[posure Relative :eigKt

Impairment

Group (thousands of kwanzas)
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The geographic concentration of credit risk as of 
December 31st, 2025 and December 31st, 2024 is 
100% in Angola, with the exception of liquidity in-
vestments that are with the Standard Bank Group 
(South Africa).

Market Risk

Regarding information and market risk analysis, 
regular reporting is ensured on the financial assets’ 
portfolios. In terms of own portfolios, various risk 
limits have been defined. There are also different 
exposure limits per Issuer, per type/class of asset 
and level of credit quality (rating). Stop Loss and 
Loss Trigger limits are also defined for positions in 
the category of fair value through profit or loss and 
fair value through other comprehensive income.

The analysis of the sensitivity of financial instru-
ments to changes in interest rates as of December 
31st, 2025 and December 31st, 2024 is presented 
as follows:

-200bps -100bps 100bps 200bps
Fair value through other comprehensive income ( 8 613 296) ( 4 306 648) ( 2 153 324)  2 153 324  4 306 648  8 613 296 

Assets ( 8 613 296) ( 4 306 648) ( 2 153 324)  2 153 324  4 306 648  8 613 296 
Liabilities - - - - - - 

Fair value through profit or loss ( 25 083 726) ( 12 766 093) ( 6 383 046)  6 383 046  12 766 093  25 532 187 
Assets ( 26 718 384) ( 13 583 422) ( 6 791 711)  6 791 711  13 583 422  27 166 845 
Liabilities ( 1 634 658) (  817 329) (  408 665)   408 665   817 329  1 634 658 

Net Impact ( 33 697 022) ( 17 072 741) ( 8 536 370)  8 536 370  17 072 741  34 145 483 

31.12.2025
Interest Rate Variations 

-50bps 50bps

-200bps -100bps 100bps 200bps
Fair value through other comprehensive income ( 4 585 908) ( 2 292 954) ( 1 146 477)  1 146 477  2 292 954  4 585 908 
Assets ( 4 585 908) ( 2 292 954) ( 1 146 477)  1 146 477  2 292 954  4 585 908 
Liabilities - - - - - - 
Fair value through profit or loss ( 21 827 989) ( 10 913 994) ( 5 456 998)  5 456 998  10 913 994  21 827 989 
Assets ( 23 080 139) ( 11 540 069) ( 5 770 035)  5 770 035  11 540 069  23 080 139 
Liabilities ( 1 252 150) (  626 075) (  313 037)   313 037   626 075  1 252 150 
Net Impact ( 26 413 897) ( 13 206 948) ( 6 603 475)  6 603 475  13 206 948  26 413 897 

31.12.2024
Interest Rate Variations 

-50bps 50bps

-200bps -100bps 100bps 200bps
Fair value through other comprehensive income ( 8 613 296) ( 4 306 648) ( 2 153 324)  2 153 324  4 306 648  8 613 296 

Assets ( 8 613 296) ( 4 306 648) ( 2 153 324)  2 153 324  4 306 648  8 613 296 
Liabilities - - - - - - 

Fair value through profit or loss ( 25 532 529) ( 12 766 265) ( 6 383 132)  6 383 132  12 766 265  25 532 529 
Assets ( 27 166 640) ( 13 583 320) ( 6 791 660)  6 791 660  13 583 320  27 166 640 
Liabilities ( 1 634 111) (  817 055) (  408 528)   408 528   817 055  1 634 111 

Net Impact ( 34 145 825) ( 17 072 913) ( 8 536 456)  8 536 456  17 072 913  34 145 825 

31.12.2025
Interest Rate Variations 

-50bps 50bps

-200bps -100bps 100bps 200bps
Fair value through other comprehensive income ( 4 585 908) ( 2 292 954) ( 1 146 477)  1 146 477  2 292 954  4 585 908 

Assets ( 4 585 908) ( 2 292 954) ( 1 146 477)  1 146 477  2 292 954  4 585 908 
Liabilities - - - - - - 

Fair value through profit or loss ( 21 830 952) ( 10 915 476) ( 5 457 738)  5 457 738  10 915 476  21 830 952 
Assets ( 23 079 982) ( 11 539 991) ( 5 769 995)  5 769 995  11 539 991  23 079 982 
Liabilities ( 1 249 030) (  624 515) (  312 257)   312 257   624 515  1 249 030 

Net Impact ( 26 416 860) ( 13 208 430) ( 6 604 215)  6 604 215  13 208 430  26 416 860 

31.12.2024
Interest Rate Variations 

-50bps 50bps

Group

Bank

Bank

Group

(thousands of kwanzas)

(thousands of kwanzas)

(thousands of kwanzas)

(thousands of kwanzas)

36515. Financial Statements Annual Report 2025     



The sensitivity analysis of the equity value of financial instruments to variations in exchange rate was conduct-
ed by converting positions denominated in foreign currency into kwanzas, using the exchange rate in force on 
the reporting date. Positive and negative parallel displacements were applied to the reference exchange rate 
curve, with variations of 5%, 10% and 20%, as follows:

-20% -10% -5% 5% 10% 20%
Currency

8nited 6tates of America 'ollars ( 5 083 141) ( 2 541 571) ( 1 270 785)  1 270 785  2 541 571  5 083 141 
Euros  2 778 855  1 389 427   694 714   694 714 ( 1 389 427) ( 2 778 855)
2tKer cXrrencies ( 1 261 094) (  630 547) (  315 274)   315 274   630 547  1 261 094 

Total ( 3 565 381) ( 1 782 690) (  891 345)  2 280 773  1 782 690  3 565 381 

31.12.2025

-20% -10% -5% 5% 10% 20%
Currency

8nited 6tates of America 'ollars ( 5 088 063) ( 2 544 031) ( 1 272 016)  1 272 016  2 544 031  5 088 063 
Euros  2 772 578  1 386 289   693 145 (  693 145) ( 1 386 289) ( 2 772 578)
2tKer cXrrencies ( 1 012 947) (  506 473) (  253 237)   253 237   506 473  1 012 947 

Total ( 3 328 431) ( 1 664 216) (  832 108)   832 108  1 664 216  3 328 431 

31.12.2025

-20% -10% -5% 5% 10% 20%
Currency

8nited 6tates of America 'ollars ( 6 254 827) ( 3 127 414) ( 1 563 707)  1 563 707  3 127 414  6 254 827 
Euros ( 3 088 422) ( 1 544 211) (  772 105)   772 105  1 544 211  3 088 422 
2tKer cXrrencies ( 1 228 832) (  614 416) (  307 208)   307 208   614 416  1 228 832 

Total ( 10 572 081) ( 5 286 041) ( 2 643 020)  2 643 020  5 286 041  10 572 081 

31.12.2024

Group

Bank

Group and Bank
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The result of the stress test presented corresponds 
to the expected impact (before tax) on equity.

Interest Rate Risk 

This risk refers to the present and/or future risk to 
the Group’s profits and capital arising from adverse 
movements in interest rates affecting the positions 
in the Group’s banking portfolio.

Changes in interest rates affect the Group’s profits 
by changing the level of net interest income gener-
ated from interest-sensitive assets, liabilities and 
off-balance sheet items. The economic value of the 
Group is also affected when interest rates change, 
as the current value and dates of future cash flows 
change, thereby affecting the underlying value of its 
assets, liabilities and off-balance sheet items.

Standard Bank Angola’s banking portfolio risk for 
December 31st, 2025 has been reported to Bank 
Nacional de Angola as follows:

National Currency

( + ) ( - )

at sitgK � � montK  200 757 600  87 058 954  113 698 646 �   90 959 

1 � 3 montKs  583 044 585  88 336 328  494 708 257 �  1 583 066 

3 � 6 montKs  133 205 353  47 905 878  85 299 475 1�   614 156 

6 � 12 montKs  118 716 015  14 832 207  103 883 808 1�  1 485 538 

1 � 2 years  137 766 887  1 170 912  136 595 975 3�  3 783 709 

2 � 3 years  86 184 489 �  86 184 489 4�  3 869 684 

3 � 4 years  49 507 147 �  49 507 147 6�  3 039 739 

4 � 5 years  11 027 394 �  11 027 394 8�   850 212 

5 � 7 years  12 085 199 �  12 085 199 10�  1 226 648 

7 � 10 years � � � 13� � 

10 � 15 years � � � 19� � 

15 � 20 years � � � 22� � 

! 20 years � � � 26� � 

TOTAL ( C ) :  16 543 711 

Cumulative impact of interest rate�sensitive instruments  16 543 711 

Regulatory Equity  362 069 902 

Impact on Economic Value � Regulatory Equity 4,57%

Exposições por Intervalo de Maturidade ou Refixação da Taxa - Impacto na Situação Liquida

Moeda Nacional

Banda Activos ( + ) Passivos ( - )
 Elementos Extra-Patrimoniais 

Posição ( +/-) Factor de Ponderação ( A )  Posição de Ponderação ( B ) 

( + ) ( - )

at sitgK � � � 2� � 

at sitgK  � 1 montK  200 757 600  87 058 954  113 698 646 2�  2 183 014 

1 � 2 montKs  477 575 729  35 338 597  442 237 132 2�  7 739 150 

2 � 3 montKs  105 468 856  52 997 731  52 471 125 2�   829 044 

3 � 4 montKs  25 692 764  11 468 176  14 224 588 1�   201 989 

4 � 5 montKs  49 813 731  30 421 622  19 392 109 1�   242 401 

5 � 6 montKs  57 698 858  6 016 080  51 682 778 1�   558 174 

6 � 7 montKs �  5 311 131 � 5 311 131� 1� �  48 862�

7 � 8 montKs  45 117 813  1 199 865  43 917 948 1�   329 385 

8 � 9 montKs  63 500 926   909 701  62 591 225 1�   363 029 

9 � 10 montKs �   984 783 �  984 783� � �  4 136�

10 � 11 montKs  10 097 276   454 023  9 643 254 �   24 108 

11 � 12 montKs �  5 972 704 � 5 972 704� � �  4 778�

Cumulative impact of interest rate�sensitive instruments up to one year  12 412 518 

Interest Margin  188 945 041 

Cumulative impact of interest rate�sensitive instruments up to one year in percentage of IM 6,57%

Exposições por Intervalo de Maturidade ou Refixação da Taxa - Impacto na Margem de Juros

Moeda Nacional

Banda Activos ( + ) Passivos ( - )
 Elementos Extra-Patrimoniais 

Posição ( +/-) Factor de Ponderação ( F )  Posição de Ponderação ( G ) 

(thousands of kwanzas)

(thousands of kwanzas)

( + ) ( - )

at sigKt �   �   � 2� � 

at sigKt � � montK  20 080 028  40 414 906 � 20 334 878� 2� �  390 430�

1 � 2 montKs  455 275 015  26 685 019  428 589 996 2�  7 500 325 

2 � 3 montKs  85 106 187  45 409 928  39 696 259 2�   627 201 

3 � 4 montKs  35 565 707  22 852 438  12 713 269 1�   180 528 

4 � 5 montKs  7 059 859  9 306 669 � 2 246 810� 1� �  28 085�

5 � 6 montKs   8 304  11 505 023 � 11 496 719� 1� �  124 165�

6 � 7 montKs  17 308 784  2 572 977  14 735 807 1�   135 569 

7 � 8 montKs  9 722 320  1 974 295  7 748 025 1�   58 110 

8 � 9 montKs �  10 981 741 � 10 981 741� 1� �  63 694�

9 � 10 montKs  9 702 578   344 043  9 358 535 �   39 306 

10 � 11 montKs �   209 893 �  209 893� � �   525�

11 � 12 montKs   542 396  7 044 536 � 6 502 140� � �  5 202�

TOTAL ( C ) :  7 928 938 

Cumulative impact of interest rate�sensitive instruments up to one year�  7 928 938 

Interest Margin  142 048 042 

Cumulative impact of interest rate�sensitive instruments up to one year in percentage of IM 5,58%

E[posures Ey Maturity Interval or Rate Refi[ing � Impact on Interest Margin

Interval Assets ( + ) /iaEilities( - )

National Currency

 2ff Balance SKeet items 
3osition ( +/-) :eigKting )actor ( F )  :eigKting 3osition ( G ) 

( + ) ( - )

j YLVWD � 1 montK  20 080 028  40 414 906 � 20 334 878� � �  16 268�

1 � 3 montK  540 381 202  72 094 947  468 286 255 �  1 498 516 

3 � 6 montK  42 633 871  43 664 130 � 1 030 259� 1� �  7 418�

6 � 12 montK  37 276 077  23 127 484  14 148 593 1�   202 325 

1 � 2 years  20 271 933 �  20 271 933 3�   561 533 

2 � 3 years  70 440 278  1 170 912  69 269 366 4�  3 110 195 

3 � 4 years  9 597 714 �  9 597 714 6�   589 300 

4 � 5 years  32 491 108 �  32 491 108 8�  2 505 064 

5 � 7 years  11 296 269 �  11 296 269 10�  1 146 571 

7 � 10 years  11 220 637 �  11 220 637 13�  1 487 856 

10 � 15 years � � � 19� � 

15 � 20 years � � � 22� � 

! 20 years � � � 26� � 

TOTAL ( C ) :  11 077 675 

Cumulative impact of interest rate�sensitive instruments up to one year�  11 077 675 

Interest Margin  290 705 712 

Impacto no Valor Económico / Fundos Próprios Regulamentares : 3,81%

E[posures Ey Maturity Interval or Rate Refi[ing � Impact on Interest Margin

Interval Assets ( + ) /iaEilities ( - )

National Currency

 2ff �Balance SKeet Items 
3osition ( +/-) :eigKting )actor ( A )  :eigKting )actor ( B ) 
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Foreign Currency (USD)

( + ) ( - )

at sigKt �� montK  18 635 387  4 916 670  13 718 717 �   10 975 

1 � 3 montK  4 409 495  39 524 685 � 35 115 190� � �  112 369�

3 � 6 montK �  34 527 370 � 34 527 370� 1� �  248 597�

6 � 12 montK �  10 137 626 � 10 137 626� 1� �  144 968�

1 � 2 years � � � 3� � 

2 � 3 years  55 634 258 �  55 634 258 4�  2 497 978 

3 � 4 years � � � 6� � 

4 � 5 years � � � 8� � 

5 � 7 years � � � 10� � 

7 � 10 years � � � 13� � 

10 � 15 years � � � 19� � 

15 � 20 years � � � 22� � 

! 20 years � � � 26� � 

TOTAL ( C ) :  2 003 019 

Cumulative impact of interest rate�sensitive instruments up to one year  2 003 019 

Interest Margin  362 069 902 

Cumulative impact of interest rate�sensitive instruments up to one year in percentage of IM 0,55%

Exposições por Intervalo de Maturidade ou Refixação da Taxa - Impacto na Situação Liquida

Moeda Estrangeira (USD)

Banda Activos ( + ) Passivos ( - )

 Elementos Extra-
Patrimoniais Posição ( +/-) Factor de Ponderação ( A )  Posição de Ponderação ( B ) 

(thousands of kwanzas)

��� ��� ���

( + ) ( - )

j YLVWD � 1 montK  20 080 028  40 414 906 � 20 334 878� � �  16 268�

1 � 3 montK  540 381 202  72 094 947  468 286 255 �  1 498 516 

3 � 6 montK  42 633 871  43 664 130 � 1 030 259� 1� �  7 418�

6 � 12 montK  37 276 077  23 127 484  14 148 593 1�   202 325 

1 � 2 years  20 271 933 �  20 271 933 3�   561 533 

2 � 3 years  70 440 278  1 170 912  69 269 366 4�  3 110 195 

3 � 4 years  9 597 714 �  9 597 714 6�   589 300 

4 � 5 years  32 491 108 �  32 491 108 8�  2 505 064 

5 � 7 years  11 296 269 �  11 296 269 10�  1 146 571 

7 � 10 years  11 220 637 �  11 220 637 13�  1 487 856 

10 � 15 years � � � 19� � 

15 � 20 years � � � 22� � 

! 20 years � � � 26� � 

TOTAL ( C ) :  11 077 675 

Cumulative impact of interest rate�sensitive instruments up to one year�  11 077 675 

Interest Margin  290 705 712 

Impacto no Valor Económico / Fundos Próprios Regulamentares : 3,81%

E[posures Ey Maturity Interval or Rate Refi[ing � Impact on Interest Margin

Interval Assets ( + ) /iaEilities ( - )

National Currency

 2ff �Balance SKeet Items 
3osition ( +/-) :eigKting )actor ( A )  :eigKting )actor ( B ) 
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( + ) ( - )

at sigKt �   �   � 2� � 

at sigKt � 1 montK  18 635 387  4 916 670  13 718 717 2�   263 399 

1 � 2 montKs  4 409 495  29 225 757 � 24 816 263� 2� �  434 285�

2 � 3 montKs �  10 298 927 � 10 298 927� 2� �  162 723�

3 � 4 montKs �  17 771 225 � 17 771 225� 1� �  252 351�

4 � 5 montKs �  7 204 085 � 7 204 085� 1� �  90 051�

5 � 6 montKs �  9 552 060 � 9 552 060� 1� �  103 162�

6 � 7 montKs �   926 767 �  926 767� 1� �  8 526�

7 � 8 montKs �   7 263 �  7 263� 1� �   54�

8 � 9 montKs �  1 110 455 � 1 110 455� 1� �  6 441�

9 � 10 montKs �  2 450 310 � 2 450 310� � �  10 291�

10 � 11 montKs �  1 375 946 � 1 375 946� � �  3 440�

11 � 12 montKs �  4 266 884 � 4 266 884� � �  3 414�

Cumulative impact of interest rate�sensitive instruments up to one year (  811 339)

Interest Margin  10 545 298 

Cumulative impact of interest rate�sensitive instruments up to one year in percentage of IM -7,69%

Exposições por Intervalo de Maturidade ou Refixação da Taxa - Impacto na Margem de Juros

Moeda Estrangeira (USD)

Banda Activos ( + ) Passivos ( - )

 Elementos Extra-
Patrimoniais Posição ( +/-) Factor de Ponderação ( F )  Posição de Ponderação ( G ) 

(thousands of kwanzas)

( + ) ( - )

at sigKt �   �   � 2� � 

at sigKt � � montK  20 080 028  40 414 906 � 20 334 878� 2� �  390 430�

1 � 2 montKs  455 275 015  26 685 019  428 589 996 2�  7 500 325 

2 � 3 montKs  85 106 187  45 409 928  39 696 259 2�   627 201 

3 � 4 montKs  35 565 707  22 852 438  12 713 269 1�   180 528 

4 � 5 montKs  7 059 859  9 306 669 � 2 246 810� 1� �  28 085�

5 � 6 montKs   8 304  11 505 023 � 11 496 719� 1� �  124 165�

6 � 7 montKs  17 308 784  2 572 977  14 735 807 1�   135 569 

7 � 8 montKs  9 722 320  1 974 295  7 748 025 1�   58 110 

8 � 9 montKs �  10 981 741 � 10 981 741� 1� �  63 694�

9 � 10 montKs  9 702 578   344 043  9 358 535 �   39 306 

10 � 11 montKs �   209 893 �  209 893� � �   525�

11 � 12 montKs   542 396  7 044 536 � 6 502 140� � �  5 202�

TOTAL ( C ) :  7 928 938 

Cumulative impact of interest rate�sensitive instruments up to one year�  7 928 938 

Interest Margin  142 048 042 

Cumulative impact of interest rate�sensitive instruments up to one year in percentage of IM 5,58%

E[posures Ey Maturity Interval or Rate Refi[ing � Impact on Interest Margin

Interval Assets ( + ) /iaEilities( - )

National Currency

 2ff Balance SKeet items 
3osition ( +/-) :eigKting )actor ( F )  :eigKting 3osition ( G ) 
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In turn, the interest rate risk in the banking portfolio for December 31st, 2024 to 
the National Bank of Angola was reported as follows:

National Currency

( + ) ( - )

j YLVWD � 1 montK  20 080 028  40 414 906 � 20 334 878� � �  16 268�

1 � 3 montK  540 381 202  72 094 947  468 286 255 �  1 498 516 

3 � 6 montK  42 633 871  43 664 130 � 1 030 259� 1� �  7 418�

6 � 12 montK  37 276 077  23 127 484  14 148 593 1�   202 325 

1 � 2 years  20 271 933 �  20 271 933 3�   561 533 

2 � 3 years  70 440 278  1 170 912  69 269 366 4�  3 110 195 

3 � 4 years  9 597 714 �  9 597 714 6�   589 300 

4 � 5 years  32 491 108 �  32 491 108 8�  2 505 064 

5 � 7 years  11 296 269 �  11 296 269 10�  1 146 571 

7 � 10 years  11 220 637 �  11 220 637 13�  1 487 856 

10 � 15 years � � � 19� � 

15 � 20 years � � � 22� � 

! 20 years � � � 26� � 

TOTAL ( C ) :  11 077 675 

Cumulative impact of interest rate�sensitive instruments up to one year�  11 077 675 

Interest Margin  290 705 712 

Impacto no Valor Económico / Fundos Próprios Regulamentares : 3,81%

E[posures Ey Maturity Interval or Rate Refi[ing � Impact on Interest Margin

Interval Assets ( + ) /iaEilities ( - )

National Currency

 2ff �Balance SKeet Items 
3osition ( +/-) :eigKting )actor ( A )  :eigKting )actor ( B ) 

(thousands of kwanzas)
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( + ) ( - )

at sigKt �   �   � 2� � 

at sigKt � � montK  20 080 028  40 414 906 � 20 334 878� 2� �  390 430�

1 � 2 montKs  455 275 015  26 685 019  428 589 996 2�  7 500 325 

2 � 3 montKs  85 106 187  45 409 928  39 696 259 2�   627 201 

3 � 4 montKs  35 565 707  22 852 438  12 713 269 1�   180 528 

4 � 5 montKs  7 059 859  9 306 669 � 2 246 810� 1� �  28 085�

5 � 6 montKs   8 304  11 505 023 � 11 496 719� 1� �  124 165�

6 � 7 montKs  17 308 784  2 572 977  14 735 807 1�   135 569 

7 � 8 montKs  9 722 320  1 974 295  7 748 025 1�   58 110 

8 � 9 montKs �  10 981 741 � 10 981 741� 1� �  63 694�

9 � 10 montKs  9 702 578   344 043  9 358 535 �   39 306 

10 � 11 montKs �   209 893 �  209 893� � �   525�

11 � 12 montKs   542 396  7 044 536 � 6 502 140� � �  5 202�

TOTAL ( C ) :  7 928 938 

Cumulative impact of interest rate�sensitive instruments up to one year�  7 928 938 

Interest Margin  142 048 042 

Cumulative impact of interest rate�sensitive instruments up to one year in percentage of IM 5,58%

E[posures Ey Maturity Interval or Rate Refi[ing � Impact on Interest Margin

Interval Assets ( + ) /iaEilities( - )

National Currency

 2ff Balance SKeet items 
3osition ( +/-) :eigKting )actor ( F )  :eigKting 3osition ( G ) 

(thousands of kwanzas)
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( + ) ( - )

at sigKt � � montK  28 778 083  2 063 732  26 714 351 0�   21 371 

1 � 3 montKs  10 278 590  8 546 703  1 731 887 0�   5 542 

3 � 6 montKs �  8 797 099 � 8 797 099� 1� �  63 339�

6 � 12 montKs  80 615 041  10 138 492  70 476 549 1�  1 007 815 

1 � 2 years � � � 3� � 

2 � 3 years � � � 4� � 

3 � 4 years � � � 6� � 

4 � 5 years � � � 8� � 

5 � 7 years � � � 10� � 

7 � 10 years � � � 13� � 

10 � 15 years � � � 19� � 

15 � 20 years � � � 22� � 

!  20 years � � � 26� � 

TOTAL ( C ) :   971 389 

Cumulative impact of interest rate�sensitive instruments   971 389 

Regulatory Equity  290 705 712 

Impact on Economic Value � Regulatory Equity 0,33%

E[posures Ey Maturity Interval or Rate Refi[ing � Impact on Net 3osition

Interval Assets ( + ) /iaEilities ( - )

)oreign Currency (USD)  

2ff�Balance SKeet  Items 
3osition( +/-) :eigKting )actor ( A )  :eigKting 3osition ( B ) 

Foreign Currency (USD)

(thousands of kwanzas)
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According to the previous tables, it can be seen that in the two periods, namely De-
cember 31st, 2025 and December 31st, 2024, the cumulative impact of the interest 
rate-sensitive instruments on the Group’s regulatory capital was within the limit of 20% 
in both domestic and foreign currency, in this case the US Dollar (which remains the 
only foreign currency whose elements are exposed to interest rate risk that represents 
more than 5% of the banking portfolio).

The breakdown of assets and liabilities as at December 31st, 2025 and December 31st, 
2024 by currency is analyzed as follows:

( + ) ( - )

at sigKt �   �   � 2� � 

at sigKt � � montK  28 778 083  2 063 732  26 714 351 2�   512 916 

� � � montKs  10 278 590  5 844 251  4 434 339 2�   77 601 

2 � 3 montKs �  2 702 452 � 2 702 452� 2� �  42 699�

3 � 4 montKs �  2 726 618 � 2 726 618� 1� �  38 718�

4 � 5 montKs �  5 550 777 � 5 550 777� 1� �  69 385�

5 � 6 montKs �   519 704 �  519 704� 1� �  5 613�

6 � 7 montKs �  1 313 638 � 1 313 638� 1� �  12 085�

7 � 8 montKs �  1 136 562 � 1 136 562� 1� �  8 524�

8 � 9 montKs �  3 787 894 � 3 787 894� 1� �  21 970�

9 � 10 montKs �  2 426 329 � 2 426 329� � �  10 191�

10 � 11 montKs  80 615 041   674 192  79 940 849 �   199 852 

11 � 12 montKs �   799 877 �  799 877� � �   640�

TOTAL ( C ) :   580 544 

Cumulative impact of interest rate�sensitive instruments up to one year   580 544 

Interest Margin  13 398 663 

Cumulative impact of interest rate�sensitive instruments up to one year in percentage of IM 4,33%

E[posures Ey Maturity Interval or Rate Refi[ing � Impact on Interest Margin

Interval Assets ( + ) /iaEilities ( - )

)oreign Currency �8SD�  

2ff�Balance SKeet  Items 
3osition ( +/-) :eigKting )actor ( F )  :eigKting 3osition( G ) 

(thousands of kwanzas)
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Kwanzas USD EUR 2tKer Total

Activo

&asK and casK eTXivalents in central Eanks  142 993 419  286 380 979   441 079   117 931  429 933 408 

&asK eTXivalents in otKer credit institXtions   70 535  300 260 144  27 216 011  16 717 564  344 264 254 

Investments in central Eanks and in otKer credit institXtions - -  6 511 024  4 469 200  10 980 224 

)inancial assets at fair valXe tKroXgK profit or loss  26 022 637  55 634 259 - 1 008 408  82 665 304 

)inancial assets at fair valXe tKroXgK otKer compreKensive income  335 504 962 - - -  335 504 962 

Investments at amortized cost  329 766 651 - - -  329 766 651 

&redit to &lients  602 660 450  38 725 703  25 021 502 - 666 407 655

2tKer Assets   90 239  1 166 361 - 38 279  1 294 879 

Total Assets 1 437 108 893  682 167 446  59 189 616  22 351 382 2 200 817 337 

31.12.2025

Kwanzas USD EUR 2tKer Total

Assets

5esoXrces of central Eanks and otKer credit institXtions ( 72 655 509) ( 56 598 156) - - ( 129 253 665)

&lient resoXrces and otKer loans (1 000 410 369) ( 583 129 180) ( 46 613 577) ( 5 852 183) (1 636 005 309)

)inancial liaEilities at fair valXe tKroXgK profit or loss (  39 795) - - - (  39 795)

2tKer /iaEilities ( 47 025 049) ( 17 024 403) ( 26 470 312) ( 10 193 729) ( 100 713 493)

Total /iaEilities (1 120 130 722) ( 656 751 739) ( 73 083 889) ( 16 045 912) (1 866 012 262)

Net Assets� �/iaEilities�  316 978 171  25 415 707 ( 13 894 273)  6 305 470  334 805 075 

31.12.2025

Group (thousands of kwanzas)

Group (thousands of kwanzas)
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Kwanzas USD EUR 2tKer Total

Assets

&asK and casK eTXivalents in central Eanks  226 829 151  138 181 103  1 532 458   126 248  366 668 960 

&asK eTXivalents in otKer credit institXtions  1 037 019  115 532 840  26 534 853  5 032 982  148 137 694 

Investments in central Eanks and in otKer credit institXtions  199 630 453 - - -  199 630 453 

)inancial assets at fair valXe tKroXgK profit or loss  10 139 872  56 944 159 - -  67 084 031 

)inancial assets at fair valXe tKroXgK otKer compreKensive income  143 442 879  22 985 381 - -  166 428 260 

Investments at amortized cost  97 359 491  5 087 454 - -  102 446 945 

&redit to &lients  514 442 706  50 667 538  13 916 247  1 570 335  580 596 826 

2tKer Assets  10 071 218  1 049 487   98 676   22 347  11 241 728 

Total Assets 1 202 952 789  390 447 962  42 082 234  6 751 912 1 642 234 897 

31.12.2024

Kwanzas USD EUR 2tKer Total

Assets

5esoXrces of central Eanks and otKer credit institXtions ( 1 653 697) (   803) - - ( 1 654 500)

&lient resoXrces and otKer loans ( 909 737 104) ( 358 123 536) ( 26 541 450) (  389 736) (1 294 791 826)

2tKer /iaEilities ( 27 138 619) ( 12 541 626) ( 14 236 167) ( 7 216 576) ( 61 132 988)

Total /iaEilities ( 938 529 420) ( 370 665 965) ( 40 777 617) ( 7 606 312) (1 357 579 314)

Net Assets� �/iaEilities�  264 423 369  19 781 997  1 304 617 (  854 400)  284 655 583 

31.12.2024

Group (thousands of kwanzas)

Group (thousands of kwanzas)
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Kwanzas USD EUR 2tKer Total

Assets

&asK and casK eTXivalents in central Eanks  142 993 419  286 380 979   441 079   117 931  429 933 408 

&asK eTXivalents in otKer credit institXtions   70 535  300 260 144  27 216 011  16 462 186  344 008 876 

Investments in central Eanks and in otKer credit institXtions - -  6 511 024  4 469 200  10 980 224 

)inancial assets at fair valXe tKroXgK profit or loss  26 022 637  55 634 259 - -  81 656 896 

)inancial assets at fair valXe tKroXgK otKer compreKensive income  335 504 962 - - -  335 504 962 

Investments at amortized cost  329 766 651 - - -  329 766 651 

&redit to &lients  602 660 450  38 725 703  25 021 502 - 666 407 655

Investments in ErancKes   900 000 - - -   900 000 

2tKer Assets  1 114 587  1 166 361 - 38 279  2 319 227 

Total Assets 1 439 033 241  682 167 446  59 189 616  21 087 596 2 201 477 899 

31.12.2025

Kwanzas USD EUR 2tKer Total

Assets

5esoXrces of central Eanks and otKer credit institXtions ( 72 655 509) ( 56 598 162) - - ( 129 253 671)

&lient resoXrces and otKer loans (1 000 581 417) ( 583 129 180) ( 46 613 577) ( 5 852 182) (1 636 176 356)

2tKer /iaEilities ( 47 062 939) ( 16 999 791) ( 26 438 929) ( 10 170 680) ( 100 672 339)

Total /iaEilities (1 120 339 660) ( 656 727 133) ( 73 052 506) ( 16 022 862) (1 866 142 161)

Net Assets� �/iaEilities�  318 693 581  25 440 313 ( 13 862 890)  5 064 734  335 335 738 

31.12.2025

Bank (thousands of kwanzas)

Bank (thousands of kwanzas)
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Kwanzas USD EUR Outros Total

Activo

&asK and casK eTXivalents in central Eanks  226 829 151  138 181 103  1 532 458   126 248  366 668 960 

&asK eTXivalents in otKer credit institXtions  1 037 019  115 532 840  26 534 853  4 837 313  147 942 025 

Investments in central Eanks and in otKer credit institXtions  199 630 453 - - -  199 630 453 

)inancial assets at fair valXe tKroXgK profit or loss  10 139 872  56 944 159 - -  67 084 031 

)inancial assets at fair valXe tKroXgK otKer compreKensive income  143 442 879  22 985 381 - -  166 428 260 

Investments at amortized cost  97 359 491  5 087 454 - -  102 446 945 

&redit to &lients  514 442 706  50 667 538  13 916 247  1 570 335  580 596 826 

Investments in ErancKes   900 000 - - -   900 000 

2tKer Assets  10 655 025  1 049 487   98 676   21 296  11 824 484 

Total Assets 1 204 436 596  390 447 962  42 082 234  6 555 192 1 643 521 984 

31.12.2024

Kwanzas USD EUR 2tKer Total

/iaEilities

5esoXrces of central Eanks and otKer credit institXtions ( 1 653 697) (   803) - - ( 1 654 500)

&lient resoXrces and otKer loans ( 911 269 413) ( 358 123 536) ( 26 541 450) (  389 736) (1 296 324 135)

2tKer /iaEilities ( 26 640 259) ( 12 541 626) ( 14 236 167) ( 7 216 572) ( 60 634 625)

Total /iaEilities ( 939 563 369) ( 370 665 965) ( 40 777 617) ( 7 606 308) (1 358 613 260)

Net Assets� �/iaEilities�  264 873 227  19 781 997  1 304 617 ( 1 051 116)  284 908 724 

31.12.2024

Bank

Bank (thousands of kwanzas)

(thousands of kwanzas)
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As of December 31st, 2025, Financial assets at fair value through profit or loss and Financial assets at fair 
value through other comprehensive income present in the USD column, respectively, the kwanza securities 
indexed to US Dollars. 

The following table shows the average interest rates for the major categories of financial assets and liabilities 
of the Group and Bank, for the year ended December 31st, 2025 and 2024, as well as the respective average 
balances and income and costs for the year:

Group (thousands of kwanzas)

Bank (thousands of kwanzas)

Average Balance 
for tKe <ear

Interest for tKe 
<ear

Average 
Interest Rate

Average Balance for 
tKe <ear

Interest for tKe 
<ear

Average 
Interest Rate

Applications
&redit to &lients  623 502 241  103 639 871 16,62%  549 431 451  63 070 248 11,48%
&asK eTXivalents  644 502 158  4 257 340 0,66%  519 110 544  7 601 367 1,46%
6ecXrities portfolio  541 948 077  94 322 379 17,40%  343 594 256  67 318 474 19,59%
InterEank applications  105 305 339  24 694 071 23,45%  157 533 854  39 879 859 25,32%

Total Applications 1 915 257 815  226 913 661 1 569 670 105  177 869 948 

Resources
1 465 398 568  21 498 330 1,47% 1 268 335 133  19 892 755 1,57%&lient deposits 

2tKer resoXrces - 1 343 569 - 12 663 029  2 263 896 17,88%
Total Resources 1 465 398 568  22 841 899 1 280 998 162  22 156 651 

)inancial Margin  204 071 762  155 713 297 

31.12.2025 31.12.2024

Average Balance 
for tKe <ear

Interest for
 tKe <ear

Average 
Interest Rate

Average Balance 
for tKe <ear

Interest for 
tKe <ear

Average 
Interest Rate

Applications
&redit to &lients  623 502 241  103 639 871 16,62%  549 431 451  63 070 248 11,48%
&asK eTXivalents  644 276 635  4 257 340 0,66%  519 110 544  7 601 367 1,46%
6ecXrities portfolio  541 443 873  94 322 379 17,42%  343 594 256  67 318 474 19,59%
InterEank applications  105 305 339  24 694 071 23,45%  157 533 854  39 879 859 25,32%
Total Applications 1 914 528 088  226 913 661 1 569 670 105  177 869 948 

Resources
&lient deposits 1 466 250 246  21 498 330 1,47% 1 268 335 133  19 892 755 1,57%
2tKer resoXrces -  1 394 778 -  12 663 029  2 351 617 18,57%
Total Resources 1 466 250 246  22 893 108 1 280 998 162  22 244 372 

)inancial Margin  204 020 553  155 625 576 

31.12.2025 31.12.2024
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As of December 31st, 2025 and December 31st, 2024, the breakdown of financial in-
struments by exposure to interest rate risk is as follows:

)i[ed Rate VariaEle Rate

Assets

&ash anG cash eTuivalents in &entral %anNs - -  429 933 408  429 933 408 

&ash anG cash eTuivalents in Financial ,nstitutions -  344 008 876 -  344 008 876 

,nvestments in central banNs anG in other creGit institutions  10 980 224 - -  10 980 224 

6ecurities  746 928 509 - -  746 928 509 

&reGit to &lients  120 129 410  546 278 245 -  666 407 655 

2ther Assets - -  17 960 324  17 960 324 

 Total  878 038 143  890 287 121  447 893 732 2 216 218 996 

Liabilities

5esources from central banNs anG other creGit institutions -   409 512 ( 129 663 183) ( 129 253 671)

&lient resources anG other loans ( 289 460 556) ( 45 462 198) (1 301 424 650) (1 636 347 404)
Responsabilidade representada por títulos -

Financial Liabilities - - (  39 795) (  39 795)

2ther Liabilities - - ( 100 713 495) ( 100 713 495)

 Total ( 289 460 556) ( 45 052 686) (1 531 841 123) (1 866 354 365)

31.12.2025

E[posure to Not SuEMect to 
Interest Rate Risk  Total 

Group (thousands of kwanzas)

(thousands of kwanzas)

)i[ed Rate VariaEle Rate

 Assets 

&ash anG cash eTuivalents in &entral %anNs - -  429 933 408  429 933 408 

&ash anG cash eTuivalents in Financial ,nstitutions -  344 008 876 -  344 008 876 

,nvestments in central banNs anG in other creGit institutions  10 980 224 - -  10 980 224 

6ecurities  746 928 509 - -  746 928 509 

&reGit to &lients  120 129 410  546 278 245 -  666 407 655 

2ther Assets - -  17 882 310  17 882 310 

 Total  878 038 143  890 287 121  447 815 718 2 216 140 982 

Liabilities

5esources from central banNs anG other creGit institutions -   409 512 ( 129 663 183) ( 129 253 671)

&lient resources anG other loans ( 289 460 556) ( 45 462 198) (1 301 253 602) (1 636 176 356)
Responsabilidade representada por títulos -

Financial Liabilities - - (  39 795) (  39 795)

 Outros Passivos - - ( 100 672 339) ( 100 672 339)

2tKeU�Liabilities ( 289 460 556) ( 45 052 686) (1 531 628 919) (1 866 142 161)

31.12.2025

E[posure to Not SuEMect to 
Interest Rate Risk  Total 

Bank
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)i[ed Rate VariaEle Rate

Assets

&ash anG cash eTuivalents in &entral %anNs - -  366 668 960  366 668 960 

&ash anG cash eTuivalents in Financial ,nstitutions -  147 942 025 -  147 942 025 

,nvestments in central banNs anG in other creGit institutions  199 630 453 - -  199 630 453 

6ecurities  335 959 236 - -  335 959 236 

&reGit to &lients  317 568 258  263 028 569 -  580 596 827 

2ther Assets - -  2 491 260  2 491 260 

 Total  853 157 947  410 970 594  369 160 220 1 633 288 761 

Liabilities

5esources from central banNs anG other creGit institutions - - ( 1 654 500) ( 1 654 500)

&lient resources anG other loans ( 193 077 849) ( 19 221 329) (1 084 024 958) (1 296 324 136)

2ther Liabilities - - ( 39 178 001) ( 39 178 001)

 Total ( 193 077 849) ( 19 221 329) (1 124 857 459) (1 337 156 637)

31.12.2024

E[posure to Not SuEMect to 
Interest Rate Risk  Total 

(thousands of kwanzas)

Bank (thousands of kwanzas)

)i[ed Rate VariaEle Rate

Assets

&ash anG cash eTuivalents in &entral %anNs - -  366 864 629  366 864 629 

&ash anG cash eTuivalents in Financial ,nstitutions -  147 942 025 -  147 942 025 

,nvestments in central banNs anG in other creGit institutions  199 630 453 - -  199 630 453 

6ecurities  335 959 236 - -  335 959 236 

&reGit to &lients  317 568 257  263 028 569 -  580 596 826 

2ther Assets - -  1 908 504  1 908 504 

 Total  853 157 946  410 970 594  368 773 133 1 632 901 673 

Liabilities

5esources from central banNs anG other creGit institutions - - ( 1 654 500) ( 1 654 500)

&lient resources anG other loans ( 193 077 849) ( 19 221 329) (1 082 492 648) (1 294 791 826)

2ther Liabilities - - ( 39 576 364) ( 39 576 364)

 Total ( 193 077 849) ( 19 221 329) (1 123 723 512) (1 336 022 690)

31.12.2024

E[posure to Not SuEMect to 
Interest Rate Risk  Total 

Group
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As of December 31st, 2025 and December 31st, 2024, the total con-
tractual cash flows show the following detail:

At SigKt 8p to � montK
BetZeen � and 

� montKs
BetZeen � and � 

montKs
BetZeen � montKs 

and � year
BetZeen � and � 

years
BetZeen � and � 

years More tKan � years  Indeterminado  Total 

Assets  774 807 718  105 024 562  211 518 949  187 922 875  189 566 814  536 525 407  335 502 483  320 160 617  1 567 180 2 662 596 603 

&ash anG cash eTuivalents in &entral %anNs  429 933 408 - - - - - - - -  429 933 408 

&ash anG cash eTuivalents in Financial ,nstitutions  344 264 254 - - - - - - - -  344 264 254 

,nvestments in central banNs anG in other creGit institutions - 10 995 256 - - - - - - -  10 995 256 

6ecurities - 54 105 157  109 142 044  139 642 778  128 110 114  403 618 307  97 572 132  26 079 113   323 564  958 593 207 

&reGit to &lients   610 056  39 907 122  86 841 148  46 046 259  61 456 700  132 907 100  237 930 351  294 081 504  1 069 913  900 850 153 

2ther Assets -   17 027  15 535 757  2 233 838 - - - -   173 703  17 960 325 

Liabilities�aQG�(TXit\ (1 476 151 330) ( 68 241 980) ( 382 380 407) ( 375 867 919) ( 131 956 529) ( 77 040 693) - - ( 1 297 876) (2 512 936 734)

5esources from central banNs anG other creGit institutions ( 129 253 671) - - - - - - - - ( 129 253 671)

&lient resources anG other loans (1 346 897 659) ( 63 861 687) ( 308 474 859) ( 360 176 053) ( 126 478 822) ( 77 040 693) - - - (2 282 929 773)

Financial Liabilities - (  39 795) - - - - - - - (  39 795)

2ther Liabilities - ( 4 340 498) ( 73 905 548) ( 15 691 866) ( 5 477 707) - - - ( 1 297 876) ( 100 713 495)

LiTXiGit\�*aS ( 701 343 612)  36 782 582 ( 170 861 458) ( 187 945 044)  57 610 285  459 484 714  335 502 483  320 160 617   269 304  149 659 869 

$FFXPXlateG�LiTXiGit\�*aS ( 701 343 612) ( 664 561 030) ( 835 422 488) (1 023 367 533) ( 965 757 248) ( 506 272 534) ( 170 770 051)  149 390 566  149 659 869 

31.12.2025

Contractual Residual Terms

At SigKt 8p to � montK BetZeen � and 
� montKs

BetZeen � and � 
montKs

BetZeen � montKs 
and � year

BetZeen � and � 
years

BetZeen � and � 
years More tKan � years Non�Contractual  Total 

 Assets  514 807 998  89 757 356  159 056 405  179 684 186  165 093 120  276 715 220  196 810 472  300 302 895  1 952 709 1 884 180 361 

&ash anG cash eTuivalents in &entral %anNs  366 668 960 - - - - - - - -  366 668 960 

&ash anG cash eTuivalents in Financial ,nstitutions  148 137 694 - - - - - - - -  148 137 694 

Financial ,nvestments - 65 437 051  59 956 822  79 470 147 - - - - -  204 864 020 

6ecurities - -  26 763 611  42 918 111  120 492 487  123 149 436  70 365 694  48 241 787 -  431 931 126 

&reGit to &lients   1 344  24 320 305  70 427 468  57 295 928  44 600 633  153 565 784  126 444 778  252 061 108  1 952 709  730 670 057 

2ther Assets - -  1 908 504 - - - - - -  1 908 504 

Liabilities�aQG�(TXit\ (1 104 920 061) ( 24 181 524) ( 101 956 328) ( 72 924 072) ( 36 443 717) ( 3 504 743) - - - (1 343 930 445)

5esources from central banNs anG other creGit institutions ( 1 654 500) - - - - - - - - ( 1 654 500)

&lient resources anG other loans (1 103 265 561) ( 23 350 619) ( 82 438 014) ( 56 424 098) ( 33 716 546) ( 3 504 743) - - - (1 302 699 581)

2ther Liabilities - (  830 905) ( 19 518 314) ( 16 499 974) ( 2 727 171) - - - - ( 39 576 364)

LiTXiGit\�*aS ( 590 112 063)  65 575 832  57 100 077  106 760 114  128 649 403  273 210 477  196 810 472  300 302 895  1 952 709  540 249 916 

$FFXPXlateG�LiTXiGit\�*aS ( 590 112 063) ( 524 536 231) ( 467 436 154) ( 360 676 040) ( 232 026 637)  41 183 840  237 994 312  538 297 207  540 249 916 

31.12.2024

Contractual Residual Terms

Group (thousands of kwanzas)

Group (thousands of kwanzas)
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At SigKt 8p to � montK BetZeen � and 
� montKs

BetZeen � and � 
montKs

BetZeen � montKs 
and � year

BetZeen � and � 
years

BetZeen � and � 
years More tKan � years Non�Contractual  Total 

 Assets  774 552 340  105 059 253  211 755 621  187 573 507  189 566 814  536 525 407  335 502 483  320 160 617  1 567 179 2 662 263 219 

&ash anG cash eTuivalents in &entral %anNs  429 933 408 - - - - - - - -  429 933 408 

&ash anG cash eTuivalents in Financial ,nstitutions  344 008 876 - - - - - - - -  344 008 876 

,nvestments in central banNs anG in other creGit institutions - 10 995 265 - - - - - - -  10 995 265 

6ecurities - 54 105 157  109 142 044  139 642 778  128 110 114  403 618 307  97 572 132  26 079 113   323 564  958 593 207 

&reGit to &lients   610 056  39 907 122  86 841 148  46 046 259  61 456 700  132 907 100  237 930 351  294 081 504  1 069 913  900 850 153 

2ther Assets -   51 709  15 772 429  1 884 470 - - - -   173 702  17 882 310 

Liabilities�aQG�(TXit\ (1 475 980 283) ( 68 170 961) ( 382 425 885) ( 375 867 919) ( 131 956 529) ( 77 040 693) - - ( 1 282 262) (2 512 724 532)

5esources from central banNs anG other creGit institutions ( 129 253 671) - - - - - - - - ( 129 253 671)

&lient resources anG other loans (1 346 726 612) ( 63 861 687) ( 308 474 859) ( 360 176 053) ( 126 478 822) ( 77 040 693) - - - (2 282 758 726)

Financial Liabilities - (  39 795) - - - - - - - (  39 795)

2ther Liabilities - ( 4 269 479) ( 73 951 026) ( 15 691 866) ( 5 477 707) - - - ( 1 282 262) ( 100 672 340)

LiTXiGit\�*aS ( 701 427 943)  36 888 292 ( 170 670 264) ( 188 294 412)  57 610 285  459 484 714  335 502 483  320 160 617   284 917  149 538 687 

$FFXPXlateG�LiTXiGit\�*aS ( 701 427 943) ( 664 539 651) ( 835 209 915) (1 023 504 328) ( 965 894 043) ( 506 409 329) ( 170 906 846)  149 253 771  149 538 687 

31.12.2025

Contractual Residual Terms

At SigKt 8p to � montK BetZeen � and 
� montKs

BetZeen � and � 
montKs

BetZeen � montKs 
and � year

BetZeen � and � 
years

BetZeen � and � 
years More tKan � years Non�Contractual  Total 

 Activos  514 612 329  89 757 356  159 639 161  179 684 186  165 093 120  276 715 220  196 810 472  300 302 895  1 952 709 1 884 567 448 

&ash anG cash eTuivalents in &entral %anNs  366 668 960 - - - - - - - -  366 668 960 

&ash anG cash eTuivalents in Financial ,nstitutions  147 942 025 - - - - - - - -  147 942 025 

Financial ,nvestments - 65 437 051  59 956 822  79 470 147 - - - - -  204 864 020 

6ecurities - -  26 763 611  42 918 111  120 492 487  123 149 436  70 365 694  48 241 787 -  431 931 126 

&reGit to &lients   1 344  24 320 305  70 427 468  57 295 928  44 600 633  153 565 784  126 444 778  252 061 108  1 952 709  730 670 057 

2ther Assets - -  2 491 260 - - - - - -  2 491 260 

Liabilities�aQG�(TXit\ (1 104 920 061) ( 24 181 524) ( 101 956 328) ( 72 924 072) ( 36 045 354) ( 3 504 743) - - - (1 343 532 082)

5esources from central banNs anG other creGit institutions ( 1 654 500) - - - - - - - - ( 1 654 500)

&lient resources anG other loans (1 103 265 561) ( 23 350 619) ( 82 438 014) ( 56 424 098) ( 33 716 546) ( 3 504 743) - - - (1 302 699 581)

2ther Liabilities - (  830 905) ( 19 518 314) ( 16 499 974) ( 2 328 808) - - - - ( 39 178 001)

LiTXiGit\�*aS ( 590 307 732)  65 575 832  57 682 833  106 760 114  129 047 766  273 210 477  196 810 472  300 302 895  1 952 709  541 035 366 

$FFXPXlateG�LiTXiGit\�*aS ( 590 307 732) ( 524 731 900) ( 467 049 067) ( 360 288 953) ( 231 241 187)  41 969 290  238 779 762  539 082 657  541 035 366 

31.12.2024

Contractual Residual Terms

Bank (thousands of kwanzas)

Bank (thousands of kwanzas)
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O detalhe dos instrumentos financeiros com exposição a risco de taxa de juro em função da data de maturi-
dade ou de prefixação, em 31 de Dezembro de 2025 e 31 de Dezembro de 2024, tem a seguinte composição:

8p to � montK BetZeen �
and � montKs

BetZeen �
and � montKs

BetZeen � montKs
and � year

BetZeen �
and � years

BetZeen �
and � years More tKan � 

years
Non�Contractual  Total 

 Assets  580 596 894  291 643 924  180 378 302  166 147 667  357 958 365  177 598 146  34 309 618   894 672 1 789 527 588 

&ash anG cash eTuivalents in Financial ,nstitutions  344 264 254 - - - - - - -  344 264 254 

,nvestments in central banNs anG in other creGit institutions  10 980 224 - - - - - - -  10 980 224 

6ecurities  54 516 766  99 185 800  135 358 613  119 823 581  286 203 137  59 383 645  11 200 400 -  765 671 942

&reGit to &lients  170 835 650  192 458 124  45 019 689  46 324 086  71 755 228  118 214 501  23 109 218   894 672  668 611 168 

Liabilities ( 225 328 995) ( 128 075 693) ( 81 112 854) ( 20 620 517) ( 5 169 216) - - - ( 460 307 275)

5esources from central banNs anG other creGit institutions ( 129 253 671) - - - - - - - ( 129 253 671)

&lient resources anG other loans ( 96 075 324) ( 128 075 693) ( 81 112 854) ( 20 620 517) ( 5 169 216) - - - ( 331 053 604)

1et�([SRsXUe  355 267 899  163 568 231  99 265 448  145 527 150  352 789 149  177 598 146  34 309 618   894 672 1 329 220 313 

 Datas de refixação / Datas de Maturidade 

31.12.2025

8p to � montK BetZeen �
and � montKs

BetZeen �
and � montKs

BetZeen � montKs
and � year

BetZeen �
and � years

BetZeen �
and � years More tKan � 

years
Non�Contractual  Total 

 Assets  237 545 125  155 296 401  245 696 836  318 253 616  155 755 987  103 777 638  47 900 608  2 074 507 1 266 300 718 

&ash anG cash eTuivalents in Financial ,nstitutions  148 137 694 - - - - - - -  148 137 694 

,nvestments in central banNs anG in other creGit institutions  65 110 459  58 908 693  75 611 300 - - - - -  199 630 452

6ecurities -  27 329 000  43 271 700  118 809 752  90 963 396  41 261 400  20 242 600 -  341 877 848

&reGit to &lients  24 296 972  69 058 708  126 813 836  199 443 864  64 792 591  62 516 238  27 658 008  2 074 507  576 654 724 

Liabilities ( 43 624 294) ( 79 716 212) ( 53 444 773) ( 29 584 901) ( 2 861 773) - - - ( 209 231 953)

5esources from central banNs anG other creGit institutions ( 1 654 500) - - - - - - - ( 1 654 500)

&lient resources anG other loans ( 41 969 794) ( 79 716 212) ( 53 444 773) ( 29 584 901) ( 2 861 773) - - - ( 207 577 453)

1et�([SRsXUe  193 920 831  75 580 189  192 252 063  288 668 715  152 894 214  103 777 638  47 900 608  2 074 507 1 057 068 765 

31.12.2024

Refi[ing Dates� Maturity Dates 

Group (thousands of kwanzas)

Group (thousands of kwanzas)

8p to � montK
BetZeen �
and � montKs

BetZeen �
and � montKs

BetZeen � montKs
and � year

BetZeen �
and � years

BetZeen �
and � years

More tKan � 
years

Non�Contractual  Total 

 Assets  580 341 516  291 643 924  180 378 302  166 147 667  357 958 365  177 598 146  34 309 618   894 672 1 789 272 210 

&ash anG cash eTuivalents in Financial ,nstitutions  344 008 876 - - - - - - -  344 008 876 

,nvestments in central banNs anG in other creGit institutions  10 980 224 - - - - - - -  10 980 224 

6ecurities  54 516 766  99 185 800  135 358 613  119 823 581  286 203 137  59 383 645  11 200 400 -  765 671 942

&reGit to &lients  170 835 650  192 458 124  45 019 689  46 324 086  71 755 228  118 214 501  23 109 218   894 672  668 611 168 

Liabilities ( 225 328 995) ( 127 904 645) ( 81 112 854) ( 20 620 517) ( 5 169 217) - - - ( 460 136 228)

5esources from central banNs anG other creGit institutions ( 129 253 671) - - - - - - - ( 129 253 671)

&lient resources anG other loans ( 96 075 324) ( 127 904 645) ( 81 112 854) ( 20 620 517) ( 5 169 217) - - - ( 330 882 557)

1et�([SRsXUe  355 012 521  163 739 279  99 265 448  145 527 150  352 789 148  177 598 146  34 309 618   894 672 1 329 135 982 

31.12.2025

Refi[ing Dates� Maturity Dates 

8p to � montK
BetZeen �
and � montKs

BetZeen �
and � montKs

BetZeen � montKs
and � year

BetZeen �
and � years

BetZeen �
and � years More tKan � 

years
Non�Contractual  Total 

Assets  237 349 456  155 296 401  245 696 836  318 253 616  155 755 987  103 777 638  47 900 608  2 074 507 1 266 105 049 

&ash anG cash eTuivalents in Financial ,nstitutions  147 942 025 - - - - - - -  147 942 025 

,nvestments in central banNs anG in other creGit institutions  65 110 459  58 908 693  75 611 300 - - - - -  199 630 452

6ecurities -  27 329 000  43 271 700  118 809 752  90 963 396  41 261 400  20 242 600 -  341 877 848

&reGit to &lients  24 296 972  69 058 708  126 813 836  199 443 864  64 792 591  62 516 238  27 658 008  2 074 507  576 654 724 

Liabilities ( 43 624 294) ( 79 716 212) ( 53 444 773) ( 31 117 210) ( 2 861 773) - - - ( 210 764 262)

5esources from central banNs anG other creGit institutions ( 1 654 500) - - - - - - - ( 1 654 500)

&lient resources anG other loans ( 41 969 794) ( 79 716 212) ( 53 444 773) ( 31 117 210) ( 2 861 773) - - - ( 209 109 762)

1et�([SRsXUe  193 725 162  75 580 189  192 252 063  287 136 406  152 894 214  103 777 638  47 900 608  2 074 507 1 055 340 787 

31.12.2024

Refi[ing Dates� Maturity Dates 
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8p to � montK
BetZeen �
and � montKs

BetZeen �
and � montKs

BetZeen � montKs
and � year

BetZeen �
and � years

BetZeen �
and � years More tKan � 

years
Non�Contractual  Total 

Assets  237 349 456  155 296 401  245 696 836  318 253 616  155 755 987  103 777 638  47 900 608  2 074 507 1 266 105 049 

&ash anG cash eTuivalents in Financial ,nstitutions  147 942 025 - - - - - - -  147 942 025 

,nvestments in central banNs anG in other creGit institutions  65 110 459  58 908 693  75 611 300 - - - - -  199 630 452

6ecurities -  27 329 000  43 271 700  118 809 752  90 963 396  41 261 400  20 242 600 -  341 877 848

&reGit to &lients  24 296 972  69 058 708  126 813 836  199 443 864  64 792 591  62 516 238  27 658 008  2 074 507  576 654 724 

Liabilities ( 43 624 294) ( 79 716 212) ( 53 444 773) ( 31 117 210) ( 2 861 773) - - - ( 210 764 262)

5esources from central banNs anG other creGit institutions ( 1 654 500) - - - - - - - ( 1 654 500)

&lient resources anG other loans ( 41 969 794) ( 79 716 212) ( 53 444 773) ( 31 117 210) ( 2 861 773) - - - ( 209 109 762)

1et�([SRsXUe  193 725 162  75 580 189  192 252 063  287 136 406  152 894 214  103 777 638  47 900 608  2 074 507 1 055 340 787 

31.12.2024

Refi[ing Dates� Maturity Dates 

8p to � montK
BetZeen �
and � montKs

BetZeen �
and � montKs

BetZeen � montKs
and � year

BetZeen �
and � years

BetZeen �
and � years

More tKan � 
years

Non�Contractual  Total 

 Assets  580 341 516  291 643 924  180 378 302  166 147 667  357 958 365  177 598 146  34 309 618   894 672 1 789 272 210 

&ash anG cash eTuivalents in Financial ,nstitutions  344 008 876 - - - - - - -  344 008 876 

,nvestments in central banNs anG in other creGit institutions  10 980 224 - - - - - - -  10 980 224 

6ecurities  54 516 766  99 185 800  135 358 613  119 823 581  286 203 137  59 383 645  11 200 400 -  765 671 942

&reGit to &lients  170 835 650  192 458 124  45 019 689  46 324 086  71 755 228  118 214 501  23 109 218   894 672  668 611 168 

Liabilities ( 225 328 995) ( 127 904 645) ( 81 112 854) ( 20 620 517) ( 5 169 217) - - - ( 460 136 228)

5esources from central banNs anG other creGit institutions ( 129 253 671) - - - - - - - ( 129 253 671)

&lient resources anG other loans ( 96 075 324) ( 127 904 645) ( 81 112 854) ( 20 620 517) ( 5 169 217) - - - ( 330 882 557)

1et�([SRsXUe  355 012 521  163 739 279  99 265 448  145 527 150  352 789 148  177 598 146  34 309 618   894 672 1 329 135 982 

31.12.2025

Refi[ing Dates� Maturity Dates 

Bank (thousands of kwanzas)

Bank (thousands of kwanzas)
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Liquidity Risk

O Group reporta o risco de liquidez ao Bank NaThe 
Group reports liquidity risk to the National Bank of 
Angola in accordance with Instruction No. 01/2024 
published on January 26th 2024. According to the 
statement, financial institutions should send to Na-
tional Bank of Angola individual information on the 
distribution of their balance sheet and off-balance 
sheet positions by time periods through duly com-
pleted liquidity maps and with the calculations of 
the liquidity and observation ratio.

Thus, financial institutions should submit, on an in-
dividual basis, the following liquidity maps:

• Map considering only cash flows in all currencies;

• Map considering only cash flows in national cur-
rency;

• Map considering cash flows in foreign currencies 
significant to institutions individually. A foreign cur-
rency should be considered significant when liabili-
ties denominated in that currency exceed 5% of the 
institution’s total liabilities.

According to the referred instructive, financial in-
stitutions should maintain liquidity and observation 
ratios in all currencies and in domestic currency not 
less than 110% and, liquidity and observation ratio 
in significant foreign currency not less than 160%.

Liquidity maps in national and foreign currency 
must be submitted to National Bank of Angola on a 
biweekly basis while the liquidity map that consid-
ers cash flows in all currencies must be submitted 
monthly to that institution.
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Note 36 – Recently Issued Accounting Standards and Interpretations

Standard / Interpretation Description

Amendments to IAS 21 – The Effects of Changes in Foreign 

Exchange Rates: Lack of Exchangeability

This amendment aims to clarify how to assess the interchangeability of a currency, and how the exchange rate should be 

determined when it is not exchangeable for a long period.

The specific amendment that a currency should be considered exchangeable when an entity is able to obtain the other 

currency within a period that allows for normal administrative management, and through an exchange or market mechanism 

in which an exchange transaction creates enforceable rights and obligations.

If a currency cannot be exchanged for another currency, an entity shall estimate the exchange rate on the measurement 

date of the transaction. The objective will be to determine the exchange rate that would be applicable, on the measurement 

date, for a similar transaction between market participants.  The amendments also state that an entity may use an 

observable exchange rate without making any adjustment.

The amendments take effect in the period starting on or after January 1st, 2025. Early adoption is allowed, but the transition 

requirements applied must be disclosed.

These standards and amendments had no material impact on the Group’s consolidated financial statements.

Standards, interpretations, amendments, and revisions that come into force in future years.

The following standards, interpretations, amendments and revisions, with mandatory application in future financial 
years, have been, as of the date of approval of these financial statements, endorsed:
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Standard / Interpretation
Applicable for annual 

periods beginning on or 
after

Description

Amendments to IFRS 9 and IFRS 7 – 

Classification and Measurement of 

Financial Instruments

1-jan-2026

�These amendments are essentially the result of the draft revision of IFRS 9 Financial Instruments (PIR IFRS 9) and 

clarify the following aspects relating to financial instruments:

· It clarifies that a financial liability is derecognised on the “settlement date”, i.e. when the related obligation 

is settled, cancelled, expires or the liability otherwise qualifies for derecognition. However, the possibility is 

introduced for an entity to choose to adopt an accounting policy that allows the derecognition of a financial liability 

that is settled through an electronic payment system, before the settlement date, provided that certain conditions 

are met.

· Clarifies how an entity should assess the characteristics of contractual cash flows of financial assets that 

include variables related to environmental, social and governance (ESG) factors and other similar contingent 

characteristics.

· Requires additional disclosures for financial assets and liabilities subject to a contingent event (including ESG 

variables) and capital instruments rated at fair value through other comprehensive income.

The changes take effect in the period starting on or after January 1st, 2026. Early adoption is allowed.

This amendment is retrospective. However, an entity is not required to restate the comparative period, and the 

potential impacts of the application of this amendment are recognized in income carried forward in the year in 

which the change applies.

Amendments to IFRS 9 and IFRS 7 – 

Contracts negotiated with reference 

to electricity generated from 

renewable sources

1-jan-2026

The amendments refer specifically to renewable power purchase agreements whose source of production is 

dependent on nature, so that supply cannot be guaranteed at specific times or volumes.

In this sense, these amendments clarify the application of “own use” requirements in power purchase agreements, 

as well as the fact that it is allowed to apply hedge accounting when such contracts are used as hedging 

instruments.

The amendments are effective for annual periods as of January 1st, 2026, with early application permitted, except 

for the hedge accounting guidance which shall be applied prospectively to new hedging relationships, so designated 

on or after the initial application date.
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Standard / Interpretation
Applicable for annual 

periods beginning on or 
after

Description

Annual Improvements to IFRS 

(Volume 11)

1-jan-2026

Cyclically, improvements are introduced that aim to clarify and simplify the application of international regulations, 

through small changes considered non-urgent.

The main amendments included in this volume concern:

· IFRS 1 (Hedge Accounting in the First Adoption of IFRS Standards): This amendment aims to update the cross-

references in paragraphs B5 and B6 of IFRS 1 First Adoption of International Financial Reporting Standards, to the 

eligibility criteria for hedge accounting in IFRS 9 for paragraphs 6.4.1(a), (b) and (c).

· IFRS 7 (Gain or Loss on Derecognition): This amendment aims to update the language relating to unobservable 

market data included in paragraph B38 of IFRS 7 Financial Instruments: Disclosures, as well as to add references to 

paragraphs 72 and 73 of IFRS 13 Measurement at Fair Value.

· IFRS 7 (Implementation Guidance): Several paragraphs relating to the IFRS 7 Implementation Guidance have been 

amended for reasons of consistency and clarity.

· IFRS 9 (Derecognition of Lease Liabilities): This amendment clarifies that when a financial liability is extinguished 

in accordance with IFRS 9, the lessee must apply paragraph 3.3.3 of IFRS 9 and recognize the gain or loss that 

results from such derecognition.

· IFRS 9 (Transaction price): With this amendment, the reference to “transaction price” in paragraph 5.1.3 of IFRS 9 

is replaced by “amount determined by the application of IFRS 15”.

· IFRS 10 (Determination of ‘de facto’ agent): Amendment made to paragraph B74 of IFRS 10, which clarifies that 

the relationship described in that paragraph is only one example of several possible between the investor and 

other parties acting as de facto agents. The purpose of this amendment is to remove the inconsistency with the 

requirement in paragraph B73 that an entity should use its judgement in assessing whether other parties can act as 

‘de facto’ agents.

· IAS 7 (Cost method): Replacement of the term “cost method” with “at cost” in paragraph 37 of IAS 7 after the 

deletion of the definition of “cost method”.

The amendments are effective for annual periods starting January 1st, 2026, with early application allowed.

38815. Financial Statements Annual Report 2025     



The Group did not apply any of these standards in advance in the financial statements in the twelve-month period 
ended December 31st, 2025. No significant impacts on the financial statements are estimated from its adoption.

Standards, interpretations, amendments and revisions not yet adopted.

The following standards, interpretations, amendments and revisions, which are binding on future financial years, 
have not, as of the date of approval of these financial statements, been endorsed:

Standard / Interpretation Description

IFRS 18 – Presentation and Disclosure in Financial 

Statements

IFRS 18 replaces IAS 1 Presentation of Financial Statements and comes in response to requests from investors seeking 

information regarding financial performance. With the introduction of the new IFRS 18 requirements, investors will have 

access to more transparent and comparable information on the financial performance of companies, thus aiming at better 

investment decisions.

IFRS 18 essentially introduces three sets of new requirements to improve the disclosure of financial performance:

· Income statement comparability: IFRS 18 introduces three defined categories for income and expenses – operating, 

investments, and financing – to improve the income statement structure and requires all companies to provide new defined 

subtotals, including operating income. The new structure and the new subtotals will give investors a consistent starting point 

for analyzing the performance of companies by making it easier to compare them.

· Transparency of performance measures defined by Management: IFRS 18 requires the disclosure of additional information 

on the company’s specific performance indicators related to the income statement, called performance measures defined 

by Management.

· Aggregation and disaggregation of items in financial statements: IFRS 18 provides guidance on how income statement 

items should be aggregated.

IFRS 18 enters into force for the financial year starting on or after January 1st, 2027 and its application is retrospective. Early 

adoption is allowed if the option is disclosed.
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Standard / Interpretation Description

IFRS 19 – Subsidiaries not subject to public financial 

reporting: Disclosures

IFRS 19 allows eligible entities to prepare financial statements in IFRS with lower disclosure requirements than those 

required by IFRS, while maintaining the obligation to apply all IFRS measurement and recognition requirements.

The reduction in disclosures defined by IFRS 19 covers most IFRS standards. It are considered eligible Entities that: (i) are 

subsidiaries of a group that prepares consolidated financial statements in IFRS for public provision; and (ii) they are not 

subject to the obligation to provide public financial information, because they do not have listed debt or equity securities, are 

not in the process of being listed, nor do they have as their main activity the safekeeping of assets on a fiduciary basis.

IFRS 19 enters into force for financial years starting on or after January 1st,  2027 and its application is optional. Early 

application is permitted. Entities that adopt early shall disclose and align the disclosures in the comparative period with 

those in the current period.

Amendments to IAS 21 – Conversion to a Hyperinflationary 

Presentation Currency

These amendments aim to clarify the method of converting financial statements from a non-hyperinflationary currency 

to a hyperinflationary currency. The amendments are relevant only for entities whose currency of presentation is that 

of a hyperinflationary economy and whose own functional currency, or that of their foreign operations, is that of a non-

hyperinflationary economy.

Generally, the amendments require that all amounts (including comparatives) be translated from a functional currency that 

is that of a non-hyperinflationary economy to a presentation currency that is that of a hyperinflationary economy, using the 

closing rate on the date of the most recent statement of financial position.

The amendments are effective for annual periods starting January 1st, 2027, with early application allowed.

.

These standards have not yet been endorsed and, as such, have not been applied by the Group in the twelve-month 
period ending December 31st, 2025.

IFRS 18 will introduce significant changes in the presentation of the Income Statement, namely through the new 
structure for classifying income and expenses and the mandatory standardized subtotals. However, it should be not-
ed that these effects will be exclusively of a presented nature, and no impacts on equity are foreseen, since the rule 
does not change recognition or measurement criteria.
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Nota 37 – Subsequent events
There are no events subsequent to the balance sheet date that could have a material impact on the financial 
statements presented.

Impact of the war in the Middle East
Em fevereiro e março de 2026, a escalada do conflito envolvendo o Irão e as forças dos Estados Unidos e Israel 
In February and March 2026, the escalation of the conflict involving Iran and US and Israeli forces resulted in 
significant disruptions to international energy markets and the global economic environment. The conflict has 
led to reduced traffic in the Strait of Hormuz — the route responsible for approximately 20% of oil and natural 
gas transported by sea — causing sharp increases in oil and gas prices and greater volatility in international 
financial markets.

According to the International Monetary Fund, the overall economic impact will depend on the duration of the 
conflict and any persistent disruptions to energyand transport infrastructure, with potential effects on infla-
tion, economic activity and market confidence. International organizations also highlight that any prolonged 
increases in energy prices could affect emerging economies through import costs and greater pressure on 
global supply chains.

As of the date of approval of these financial statements, no material direct impacts on Standard Bank Angola’s 
operations have been identified. However, the Bank will continue to closely monitor the evolution of the conflict 
and its potential secondary effects, namely on financing costs, exchange rate volatility, commodity prices and 
macroeconomic conditions in the Angolan market.”
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