@ ProCredit

ANNUAL FINANCIAL STATEMENTS

2025

ProCredit Holding AG




We are committed to our ethical business model and see ourselves as a development and impact-oriented banking
group. This includes respecting human dignity and rejecting any form of discrimination.



Table of contents

Combined management report ........cceuecviimmeeinimmrin s 4
Annual Financial Statements ........ccocoiiiiiiircircr e 5
Balance Sheet...... ... 6
Income Statement..........oe i 7
Notes to the Annual Financial Statements as of 31 December 2025............ 8

Responsibility of the legal representatives........ccccoiveiiiieiiiniciinicnee, 26



Combined management report

In accordance with section 315 (5) HGB in conjunction with section 298 (2) HGB, the Management Report for ProCredit
Holding AG (ProCredit Holding) has been combined with the Group Management Report for the ProCredit group
(ProCredit). The combined management report is included in the Annual Report for ProCredit for the 2025 financial year
and will be submitted electronically to the entity maintaining the Company Register for publication there.

The Annual Report is also available at: https://www.procredit-holding.com/downloads/#financial


https://www.procredit-holding.com/downloads/#financial

Annual Financial Statements

ProCredit Holding AG
Rohmerplatz 33-37

60486 Frankfurt am Main, Germany

HR Frankfurt Section B No. 132455

Tax No. 014 225 71541

The annual financial statements and the management report for ProCredit Holding AG, which is combined with the
group management report for the 2025 financial year, will be submitted electronically to the entity maintaining the
Company Register for publication there.
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BALANCE SHEET
in EUR Note 31.12.2025 31.12.2024
A. Fixed assets
1. Intangible fixed assets
1. Trademarks and software 523,310.00 290.00
IIl. Tangible fixed assets
1. Land and buildings 6,826,813.34 7,010,665.34
2. Other equipment, operating and office equipment 402,835.00 301,029.00
Ill. Long-term financial assets
1. Shares in affiliated companies 2 757,828,871.09 690,185,982.21
2. Loans to affiliated companies 138,408,990.75 165,135,997.04
3. Long-term securities 4 39,169,725.53 82,169,725.53

943,160,545.71

944,803,689.12

B. Current assets

|. Receivables and other assets

1. Receivables from affiliated companies 5 41,087,935.76 17,232,235.76
of which, with a time to maturity of more than one year: 0.00 0.00
2. Other assets 6 9,316,936.51 3,416,929.64
of which, with a time to maturity of more than one year: 0.00 0.00

II. Securities
1. Other securities 43,470,950.55 0.00

Ill. Cash in hand and bank balances

7 83,296,471.91

100,064,786.90

of which, with affiliated companies:

81,710,012.04

98,900,673.63

177,172,294.73

120,713,952.30

C. Prepaid expenses

8 6,638,835.66

5,259,036.84

Total assets

1,126,971,676.10

1,070,776,678.26

A. Equity

|. Subscribed capital

9 294,492,460.00

294,492,460.00

II. Capital reserves

149,749,051.95

149,749,051.95

Ill. Revenue reserves

1. Legal reserve

135,960.75

135,960.75

IV. Retained earnings

10 120,719,754.13

13,769,853.53

565,097,226.83

558,147,326.23

B. Provisions

1. Other provisions 1 7,850,297.44 2,278,490.53
C. Liabilities 12
1. Bonds 356,174,593.21 284,273,430.71

of which, with a time to maturity of up to one year:

22,826,666.11

35,471,621.11

of which, with a time to maturity of more than one year:

333,347,927.10

248,801,809.60

2. Liabilities to banks

60,408,412.14

40,427,996.29

of which, with a time to maturity of up to one year: 25,408,412.14 20,427,996.29
of which, with a time to maturity of more than one year: 35,000,000.00 20,000,000.00
3. Trade payables 1,049,251.72 561,116.67
of which, with a time to maturity of up to one year: 1,049,251.72 561,116.67

4. Liabilities to affiliated companies

17,065,045.12

14,646,141.79

of which, with a time to maturity of up to one year:

17,065,045.12

14,646,141.79

5. Other liabilities

119,318,039.27

169,982,137.53

of which, with a time to maturity of up to one year:

27,948,639.86

83,543,789.28

of which, with a time to maturity of more than one year:

91,369,399.41

86,438,348.25

of which, taxes: 579,852.58 303,173.24
of which, for social security: 72,856.74 67,732.06
554,015,341.46 509,890,822.99

D. Deferred income 8,810.37 460,038.51

Total equity and liabilities

1,126,971,676.10

1,070,776,678.26
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INCOME STATEMENT

in EUR Note 1.1.-31.12.2025 1.1.-31.12.2024
1 Sales revenue 15 22,869,080.63 19,414,743.97
2 Other operating income 16 49,658,662.07 19,063,490.95
3 Personnel expenses 20,093,451.63 17,263,200.60
a) Wages and salaries 17,093,051.16 14,645,090.79

b) Social security, post-employment and other employee benefit costs 3,000,400.47 2,618,109.81

of which, in respect of retirement pensions: 393,834.44 420,671.51
Depreciation on intangible and tangible fixed assets 387,733.87 132,853.97
Other operating expenses 17 28,410,079.12 21,073,163.44

Net operating income (-loss) 23,636,478.08 9,016.91

6 Income from long-term equity investments 18 39,311,263.75 60,547,791.24
of which, from affiliated companies: 39,311,263.75 60,547,791.24
Income from profit and loss transfer agreements 19 16,430,842.83 9,697,207.91
Other interest and similar income 14,754,752.73 20,087,536.36

of which, from affiliated companies: 12,451,637.36 17,567,742.51
Financial income 70,496,859.31 90,332,535.51

9 Write downs on financial assets and short term investments 20 7,883,408.13 6,140,614.58
10  Expenses from profit and loss transfer agreements 19 8,232,963.99 14,238,442.87
11 Interest and similar expenses 34,288,222.53 32,952,323.81
of which, to affiliated companies: 0.00 0.00
Financial expenses 50,404,594.65 53,331,381.26

12 Taxes on income (corporate income tax, trade rax and other taxes) 21 2,028,731.86 2,248,393.31
13 Result after taxes/ Net Income (-loss) for the year 41,700,010.88 34,761,777.85
14 Profit carried forward from previous years 113,769,853.53 116,703,110.56
15 Dividend distribution -34,750,110.28 -37,695,034.88
16 Retained earnings 120,719,754.13 113,769,853.53
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Basis of financial accounting

1 Disclosures on recognition, measurement and presentation principles

The financial statements of ProCredit Holding AG (“ProCredit Holding”), Frankfurt am Main, as of 31 December 2025,
were prepared in accordance with sections 242ff and 264ff of the German Commercial Code [Handelsgesetzbuch]
(HGB) as well as the German Stock Corporation Act [Aktiengesetz] (AktG). The provisions governing large corporations
apply. The income statement has been prepared in accordance with the cost of production method as per section 275
(2) HGB. The preparation of these Financial Statements follows the same accounting policies and methods of
computation as were used for the Financial Statements for the 2024 financial year.

Intangible fixed assets and tangible fixed assets are valued at acquisition cost and, to the extent that they are
depreciable, their value is reduced by scheduled depreciation amounts. The depreciation amounts are based on the
expected useful life of the respective asset items and are calculated using the straight line method:

Intangible assets 3 -5years
Operating and office equipment 3 - 20 years
Buildings 33 years

If an asset is permanently impaired, it is written down to the impaired value. Low-value assets with individual acquisition
costs of up to EUR 800 are written off in full in the year of acquisition and reported as disposals.

In the case of financial assets, shares and securities are valued at acquisition cost. Loans are valued at nominal
amount, unless they are part of a valuation unit (see below). If a financial asset is impaired permanently, it is written
down to the lower fair value amount. Impairment on long-term financial assets is generally tested by comparing the net
present value of future cash flows from investments with the respective carrying value. In cases in which the reasons
for permanent impairment have ceased to exist, a reversal of the impairment is undertaken; the acquisition cost serves
as the asset value ceiling.

Receivables and other assets are generally reported at nominal value or at lower market prices, unless they are part of
a valuation unit (see also below). Premiums or discounts appear on a pro-rata temporis basis in the income statement.
Balances at banks are recognised at nominal value.

Current securities are recognised at cost or at the lower fair value on the balance sheet date. If the stock exchange or
market price is below the acquisition cost, a write-down to the lower fair value is made in accordance with the strict
application of the principle of lowest value as set forth in section 253 (4) HGB. Write-ups are made if the reasons for an
unscheduled write-down no longer exist; write-ups can be made up to the original acquisition cost at most. If a stock
market price is available, this is used as the fair value.

Equity is recognised at nominal amount.

Other provisions include all contingent liabilities which are discernible as of the balance sheet date and are established
in an amount determined on the basis of prudent business judgement as the required settlement amount. Where
applicable, these also take into account future cost and price increases. Provisions with a remaining term of more than
one year are discounted at the average market rate published by the Deutsche Bundesbank corresponding to their
remaining maturity.

Liabilities are reported at the amount repayable.

In order to determine the deferred taxes arising from temporary differences between the valuations of assets, liabilities
and accruals and deferrals under the Commercial Code and their valuations for tax purposes or due to tax loss carry-
forwards, the valuation is based on the company-specific tax rates at the time that the differences are eliminated. The
amounts of the resulting tax burden/relief are not discounted. The calculation was based on a tax rate of 30.66%.



Annual financial statements | Notes 10

Deferred tax assets and liabilities are offset. In accordance with the option set forth in section 274 (1) sentence 2 HGB,
a surplus of deferred tax assets is not recognised in the balance sheet.

Derivative financial instruments are concluded to cover interest and exchange rate fluctuations. Fair values for interest
rate derivatives, interest rate currency derivatives and forward exchange transactions are determined using the
present value method, taking into account the yield curve of the corresponding currency. Data available on the market,
such as yield curves and spot and forward rates, are used to determine the fair values of derivative financial
instruments. Valuation units, including derivative hedging transactions, are recognised in accordance with the
requirements of section 254 HGB. ProCredit Holding strives to reduce the risk from currency transactions to a minimum
through the formation of micro-hedges. Micro-hedges are used to cover the risk of individually identifiable underlying
transactions. The prospective and retrospective effectiveness is determined using the critical terms match. Financial
accounting is performed in accordance with the “Durchbuchungsmethode” (revaluation method). Offsetting of positive
and negative changes in value are recognised through profit or loss in the income statement.

All amounts are presented in euros (EUR), unless otherwise stated. Positions in foreign currency are translated using
the closing rate valid at the end of the reporting period, with the exception of closed currency positions (see note 14).
Receivables and liabilities in foreign currencies are generally translated at the middle exchange rate. Expenses and
income resulting from the currency translation of these items are recognised, if the remaining term of the receivables
and liabilities denominated in foreign currency does not exceed one year. The US dollar exchange rate as of

31 December 2025 was EUR 1/USD 1.175. For computational reasons, figures may exhibit rounding differences of £ one
unit (EUR, %, etc.).

Recognition and measurement is performed on a going-concern assumption.
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Balance sheet disclosures
2 Shares in affiliated companies
in '000 EUR
Appreciation +/
Affiliated compan at book value Participation Addition Depreciation - Disposal at book value Participation
pany 1.1.2025 in % in 2025 in 2025 in 2025 31.12.2025 in %
ProCredlt Bar.1k Sh.a. 27.025 100% 5,000 1,21 0 30,814 100%
Tirana, Albania
ProCredit Bank d.d.
Sarajevo, Bosnia and Herze- 27,065 100% 0 22,344 0 49,410 100%
govina
ProCredit (Bulgaria) EAD
roCredit (Bulgaria) 140,761 100% 0 0 0 140,761 100%
Sofia, Bulgaria
B ProCredit S.A.
anco Frotred 21,206 100% 13,176 -6,581 0 27,801 100%
Quito, Ecuador
JSC ProCredit Bank
v rroredtt Ban 77,340 100% 0 0 0 77,340 100%
Thilisi, Georgia
ProCredit Bank AG
robredit Bani A 75,000 100% 0 0 0 75,000 100%
Frankfurt am Main, Germany
ProCredit Academy GmbH 5 5
Furth/Weschnitz, Germany 500 100% 0 0 0 500 100%
QUIPU GmbH
0, 0,
Frankfurt am Main, Germany 0 100% © 0 © © 100%
ProCredit Bank Sh.a.
rovredit Ban @ 77,968 100% 0 0 0 77,968 100%
Pristina, Kosovo
ProE LLC
ro=nergy 95 95% 0 0 0 95 95%
Pristina, Kosovo
ProCredit Bank A.D.
robredit Ban 37,503 100% 8,000 0 0 45,503 100%

Skopje, North Macedonia

ProCredit Regional Academy
Eastern Europe dooel 1,962 100% o] 0 o] 1,962 100%
Veles, North Macedonia

ProCredit Reporting DOOEL

0 0

Skopje, North Macedonia s 100% 0 0 0 s 100%
BC ProCredit Bank S.A.

. 25,322 1009 0 6] 0 25,322 1009
Chisinau, Republic of Moldova % %
ProCredit Bank SA 56,129 100% 0 6] 0 56,129 100%
Bucharest, Romania
ProCredit Bank a.d. Belgrade
Belgrad; Serbia 9 83,130 100% 0 6] 0 83,130 100%
JSC ProCredit Bank
Kyiv Ukrainel 39,174 100% 0 26,915 0 66,089 100%
Total 690,186 26,176 41,467 (o] 757,829

In 2025, a capital increase was carried out at the following subsidiaries:

- Banco ProCredit S.A., Ecuador
- ProCredit Bank A.D., North Macedonia
- ProCredit Bank Sh.a., Albania

Annual impairment testing of shares in affiliated companies resulted in a write-up for ProCredit Bank d.d., Bosnia and
Herzegovina, and for JSC ProCredit Bank, Ukraine. Furthermore, there was a write-down for ProCredit Bank Sh. a.,
Albania, and for Banco ProCredit S.A., Ecuador. (See also Annex 1: Statement of changes in fixed assets)
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3 Loans to affiliated companies

in EUR Senior Subordinated 31.12.2025 31.12.2024
P.rocred't Bar)k shaa. 0 12,000,000 12,000,000 12,000,000
Tirana, Albania
ProCredit Bank (Bulgaria) EAD 30,000,000 0 30,000,000 30,000,000
Sofia, Bulgaria
Banco ProCredit S.A. 4,255,319 4,006,909 8,262,228 50,101,234
Quito, Ecuador
JS.C. F.)rocrEd'.t Bank 7,500,000 13,000,000 20,500,000 22,138,000
Thilisi, Georgia
ProCredit Academy GmbH
Firth/Weschnitz, Germany 0 6,000,000 6,000,000 6,000,000
Pr.oc.red't Bank Sh.a. 0 23,100,000 23,100,000 11,500,000
Pristina, Kosovo
ProCredit Bank A.D.
Skopie, North Macedonia 0 11,000,000 11,000,000 11,000,000
ProCredit Regional Academy
Eastern Europe dooel 990,000 0 990,000 840,000
Veles, North Macedonia
BC ProCredit Bank S.A.
Chisinau, Republic of Moldova 0 6,556,763 6,556,763 6,556,763
ProCredit Bank S'A.' 0 5,000,000 5,000,000 0
Bucharest, Romania
ProCredit Bank a.d. Belgrade 15,000,000 0 15,000,000 15,000,000
Belgrade, Serbia
Total 57,745,319 80,663,672 138,408,991 165,135,997

Loans to affiliated companies are not secured. At the end of the reporting period, a variable interest rate was payable
on about 17.7% of the loans; the remaining loans were granted on the basis of a fixed interest rate.

4 Long-term investments

ProCredit Holding holds an Additional Tier 1 capital instrument issued by ProCredit Bank AG, Germany (affiliated
company), on 18 December 2025 with a nominal value of EUR 12,000,000. The instrument is perpetual, subordinated
and carries a fixed interest rate of 10% per annum for the first five years. Coupon suspension and loss participation in
accordance with the contractual terms and conditions are possible. The securities are held permanently.

5 Receivables from affiliated companies

in EUR 31.12.2025 31.12.2024
Short term loans 0 0
Accrued Interest 2,543,650 3,745,061
Foreign-exchange and interest-rate swap 47,139 0
Collateral for swap transactions 3,000,000 3,000,000
Others 35,497,147 10,487,175
Total 41,087,936 17,232,236

Other receivables are trade receivables, amounting to EUR 1,066,304 (previous year: EUR 727,406), receivables from
profit-transfer agreements, amounting to EUR 16,430,843 (previous year: EUR 9,697,208), and dividend receivables

amounting to EUR 18,000,000 (previous year: EUR 0).
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6 Other assets
in EUR 31.12.2025 31.12.2024
Tax receivables 3,664,899 2,284,243
Collateral for SWAP transactions 4,537,567 0
Others 1,114,470 1,132,687
Total 9,316,937 3,416,930

Other assets include interest receivables from bonds in the amount of EUR 1,030,443.46 (previous year:
EUR 1,025,813.53).

7 Receivables from banks

ProCredit Holding reported receivables from banks in the following positions:

in EUR 31.12.2025 31.12.2024
Loans to affiliated companies 131,418,991 158,295,997
Receivables from affiliated companies 40,963,226 17,060,628
Cash in hand and bank balances 83,296,472 100,064,787
Total 255,678,689 275,421,412

The receivables from banks have the following remaining maturities:

in EUR 31.12.2025 31.12.2024
Up to three months 106,181,545 113,071,481
More than three months and up to one year 25,578,153 36,780,857
More than one year and up to five years 49,255,319 69,102,590
More than five years 74,663,672 56,466,484
Total 255,678,689 275,421,412

8 Prepaid expenses

The item “Prepaid expenses” consists primarily of disbursement fees in relation to the issuance of loans and bonds
amounting to EUR 4,128,853 (previous year: EUR 3,586,119). The expenses are amortised according to the terms of the
loan. In the reporting period, amortised disbursement fees amounted to EUR 1,194,788 (previous year: EUR 1,000,336).

9 Equity
2025 2024

Amount Amount Amount

subscribed Amount Number of subscribed .
E . . capital reserve
Number capital capital reserve shares capital EUR

of shares EUR EUR EUR

As at January 1 58,898,492 294,492,460 149,749,052 58,898,492 294,492,460 149,749,052
Capital increase - - - - - -
As of 31. December 58,898,492 294,492,460 149,749,052 58,898,492 294,492,460 149,749,052

All issued shares are non-par value shares and fully paid. The nominal value or notional value per share is EUR 5.00.
Each holder of ordinary shares is entitled, subject to a resolution of the General Meeting, to receive dividends and are
entitled to one vote per share.

In accordance with Art. 4 (3) of the Articles of Association, the Management Board is authorised, with the approval of
its Supervisory Board, to increase the Company’s share capital by up to a total of EUR 29,449,245.00 by issuing up to
5,889,849 new non-par value registered non-par value shares against contributions in cash and/or in kind once or in
several smaller amounts until the end of 4 June 2028 (Authorised Capital).
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As of 31 December 2025, ProCredit Holding does not hold any treasury shares.

10 Retained earnings

At the next General Meeting, the Management Board intends to propose the distribution of dividends totalling
EUR 27.7 million or EUR 0.47 per share. The remaining retained earnings of EUR 93,037,462.89 are to be carried forward
to new account.

11 Other provisions

in EUR 31.12.2024 Used Released Additions 31.12.2025
Audit fees 698,382 686,112 12,270 590,320 590,320
Untaken vacations 648,197 648,197 0 655,718 655,718
Provision for onerous contracts 0 0 0 1,246,323 1,246,323
Guarantee obligations 0 0 0 4,872,497 4,872,497
Others 931,911 821,770 110,142 485,440 485,440
Total 2,278,491 2,156,079 122,41 7,850,297 7,850,297

A provision for contingent losses of EUR 1,246,323.01 was established for floating forward foreign exchange
transactions (non-deliverable forwards). The provision is based on a negative fair value of the contracts. A valuation
unit in accordance with section 254 of the German Commercial Code (HGB) was not established, as the transactions do
not serve to hedge an underlying item in the individual financial statements.

Under existing intra-group agreements, ProCredit Holding has assumed guarantee obligations in favour of its subsidiary
banks ProCredit (Bulgaria) E.A.D., Bulgaria, and ProCredit Bank AG, Germany. They serve the purpose of internal risk
management and hedging credit risks within the group. Provisions for contingent liabilities totalling EUR 4,872,497.00
were established for the risks arising from the aforementioned guarantee relationships. Of this amount,

EUR 4,763,802.00 relates to the direct guarantee in favour of ProCredit (Bulgaria) E.A.D., Bulgaria, and EUR 108,685.00
relates to the counter-guarantee in favour of ProCredit Bank AG, Germany.
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12 Liabilities
The table below provides an overview of the remaining maturity of liabilities:
in EUR 31.12.2025 31.12.2024
Bonds
up to three months 284,368 284,368
more than three months and up to one year 22,542,298 35,187,253
more than one year and up to five years 160,000,000 38,000,000
more than five years 173,347,927 210,801,810
Liabilities to banks
up to three months 20,379,406 396,486
more than three months and up to one year 5,029,006 20,031,510
more than one year and up to five years 20,000,000 5,000,000
more than five years 15,000,000 15,000,000
Trade payables
up to three months 1,049,252 561,117
Liabilities to affiliated companies
up to three months 17,065,045 14,646,142
more than three months and up to one year 0 0
Other Liabilities
up to three months 2,172,641 561,768
more than three months and up to one year 25,775,999 82,982,021
more than one year and up to five years 37,000,000 45,000,000
more than five years 54,369,399 41,438,348
Total 554,015,341 509,890,823

Liabilities to affiliated companies mainly comprise other liabilities arising from the assumption of losses and an
obligation arising from a comfort letter.

Other liabilities mainly includes promissory note loans from non-banking institutions.

13 Contingent liabilities

The contingent liabilities consist of guarantees issued to third parties amounting to EUR 179,620,211.84 (previous year-
end: EUR 261,919,437.40); these guarantees are to secure liabilities of companies affiliated to ProCredit Holding. A
claim on the guarantees is not expected due to the financial position and financial performance of the subsidiaries
concerned.

Under existing intra-group agreements, ProCredit Holding has assumed guarantee obligations in favour of its subsidiary
banks ProCredit (Bulgaria) E.A.D., Bulgaria, and ProCredit Bank AG, Germany. ProCredit Holding has issued a guarantee
in the amount of EUR 16,114,050.96 in favour of ProCredit (Bulgaria) E.A.D., Bulgaria, for a loan granted by the latter to
an external borrower. In addition, ProCredit Holding has assumed a counter-guarantee in the amount of

EUR 3,165,766.20 to secure the guarantee obligation entered into by ProCredit Bank AG, Germany, towards ProCredit
(Bulgaria) E.A.D., Bulgaria. The guarantee obligations exist exclusively towards affiliated companies. They serve the
purpose of internal risk management and hedging credit risks within the group. Provisions for contingent liabilities
totalling EUR 4,872,497.00 were established for the risks arising from the aforementioned guarantee relationships. Of
this amount, EUR 4,763,802.00 relates to the direct guarantee in favour of ProCredit (Bulgaria) E.A.D., Bulgaria, and
EUR 108,685.00 relates to the counter-guarantee in favour of ProCredit Bank AG, Germany. The provisions take into
account the respective risk situation and the probability of utilisation as assessed on the balance sheet date. ProCredit
Holding monitors the risk situation on an ongoing basis. Based on current knowledge, a claim arising from the
aforementioned guarantee relationships cannot be ruled out.
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14 Derivative financial instruments

There are FX swaps with ProCredit Bank AG, Germany. There are recognised as receivables from or liabilities to
affiliated companies. These are FX currency swaps that are used exclusively for liquidity management purposes.

The fair value of derivative financial instruments is as follows:

31.12.2025
in EUR nominal amount positive fair value negative fair value
Foreign-exchange swaps 20,378,393 47,139 0
Total 20,378,393 47,139 (o]

FX swaps have a maximum remaining maturity until 2 January 2026.

In addition, ProCredit Holding has concluded non-deliverable FX forwards (NDFs) with a nominal volume of

EUR 198,000,000. The NDFs serve to hedge net investments in foreign operations at the level of the consolidated
financial statements. The fair value of NDF contracts at the balance sheet date is EUR 1,246,323 and is negative. The
floating transactions result in exchange rate risks, which were taken into account by establishing a provision for
contingent losses in accordance with section 249 (1) sentence 1 of the German Commercial Code (HGB). The provision
for expected losses amounts to EUR 1,246,323 as of the balance sheet date.

Income statement disclosures

15 Sales revenue

in EUR 1.1.-31.12.2025 1.1.-31.12.2024
Income from management service agreements 16,527,156 13,471,950
Income from reimbursed expenses 2,844,208 2,873,413
Income from guarantees to subsidiaries 1,790,885 2,586,775
Other sale revenue 1,706,832 482,606
Total 22,869,081 19,414,744

By geographic market:

in EUR 1.1.-31.12.2025 1.1.-31.12.2024
Germany 1,979,343 1,550,973
Other EU-Countries 4,349,038 3,947,919
Remaining Europe 13,936,180 12,282,101
South America 2,604,520 1,633,752
Total 22,869,081 19,414,744

Revenues include back charges of EUR 748,622 from the Management Service Agreements for 2024.

16 Other operating income

in EUR 1.1.-31.12.2025 1.1.-31.12.2024
Income from appreciation in value of shares of subsidiaries 49,259,430 18,660,479
Currency translation income 202,407 345,593
Income from the sale of assets 1,624 1,572
Other income 170,41 47,609
Income from previous periods 24,790 8,237

Total 49,658,662 19,063,491
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The income from the reversal of impairment losses on financial assets results from the annual impairment testing of
investments. This resulted in a write-up for ProCredit Bank d.d., Bosnia and Herzegovina, and for JSC ProCredit Bank,
Ukraine.

17 Other operating expenses

in EUR 1.1.-31.12.2025 1.1.-31.12.2024
Administration expenses 11,115,488 11,320,772
Legal and advisory services 4,929,270 3,131,920
Guarantee obligations 4,872,497 0
Expenses to be reimbursed by affiliated companies 2,834,531 2,605,372
Other expenses 2,692,639 1,771,005
Other personnel expenses 1,596,186 1,344,121
Expenses due to exchange rate differences and hedging transactions 369,468 899,974
Total 28,410,079 21,073,163

The other operating expenses consist mainly of administrative expenses, legal and consultancy fees, and advances to
affiliated companies and other investors, for which ProCredit Holding will be reimbursed.

Under existing intra-group agreements, ProCredit Holding has assumed guarantee obligations in favour of its subsidiary
banks ProCredit (Bulgaria) E.A.D., Bulgaria, and ProCredit Bank AG, Germany. They serve the purpose of internal risk
management and hedging credit risks within the group. Provisions for contingent liabilities totalling EUR 4,872,497.00
were established for the expenditures arising during the financial year from the aforementioned guarantee
relationships. Of this amount, EUR 4,763,802.00 relates to the direct guarantee in favour of ProCredit (Bulgaria) E.A.D.,
Bulgaria, and EUR 108,685.00 relates to the counter-guarantee in favour of ProCredit Bank AG, Germany.

The income from the reimbursement of advances for affiliated companies and other investors is included in the
position “Sales revenue”.

The Auditor's total fee for the financial year is calculated as follows:

in EUR 1.1.-31.12.2025 1.1.-31.12.2024
Audit fees 897,134 1,114,740
Other confirmatory services 19,251 71,400
Other services 10,607 0
Total 926,992 1,186,140

18 Income from equity holdings

in EUR

1.1.-31.12.2025

1.1.-31.12.2024

ProCredit Bank (Bulgaria) E.A.D.

) . 0 26,484,428
Sofia, Bulgaria
JS.C. E’roCredl_t Bank 6,057,901 5,084,746
Tbilisi, Georgia
ProCredit Bank_a.d. Belgrade 1.715,056 13.978.614
Belgrade, Serbia
JSC ProCredit Bank 3 a
Kyiv, Ukraine
Pr.oClredlt Bank Sh.a 18,000,000 15,000,000
Pristina, Kosovo
BC ProCredit Bank S.A.
Chisinau, Moldova 3,538,304 0
Total 39,311,264 60,547,791
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19 Income and expenses from profit-transfer agreements

During the reporting period, profit and loss transfer agreements existed with ProCredit Bank AG, Frankfurt am Main,
ProCredit Academy GmbH, Firth/Weschnitz and QUIPU GmbH, Frankfurt am Main.

The following profit for the year was transferred to ProCredit Holding:

in EUR 1.1.-31.12.2025 1.1.-31.12.2024

ProCredit Academy GmbH
Furth/Weschnitz, Germany

ProCredit Bank AG

44,303 96,807

Frankfurt am Main, Germany 16,386,540 9.600.401

Total 16,430,843 9,697,208
ProCredit Holding assumed the following loss for the year:

in EUR 1.1.-31.12.2025 1.1.-31.12.2024

QUIPU GmbH

Frankfurt am Main, Germany 8,232,964 14,238,443

Total 8,232,964 14,238,443

20 Write-down on financial assets

Annual impairment testing of the investments resulted in a write-down for ProCredit Bank Sh.a., Albania, and Banco
ProCredit S.A., Ecuador.

21 Taxes on income

Taxes on income in the current financial year consist mainly of foreign capital gains tax on interest income amounting to
EUR 54,067.52 (2024: EUR 150,395) and foreign capital gains tax on dividend income amounting to EUR 1,969,556.79
(2024: EUR 2,096,792).

Additional notes

22 Other financial obligations

Rental commitments

ProCredit Holding incurred obligations totalling EUR 7,409,640.30 arising from rental contracts concluded at usual
market conditions.
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23 Supervisory Board and Management Board

The following persons served as members of the Supervisory Board:

Rainer Ottenstein
Frankfurt am Main

Independent Board Member
(Chairperson since 07 March 2022)
(Member since 30 November 2016)

Member of the supervisory boards of:
ProCredit Bank AG, Frankfurt am Main, Germany
ProCredit Bank Sh. a, Pristina, Kosovo
ProCredit Bank S.A., Bucharest, Romania

JSC ProCredit Bank, Kyiv, Ukraine

JSC ProCredit Bank, Tbilisi, Georgia

Dr. H.P.M. (Ben) Knapen
Amsterdam

Self-employed consultant
(Member since 26 May 2020)

Member of the supervisory boards of:

ProCredit (Bulgaria) E.A.D., Sofia, Bulgaria

JSC ProCredit Bank, Tbilisi, Georgia

Clingendael research center, The Hague, Netherlands

Foundation Continuity Novamedia, Amsterdam, Netherlands (Chair)

Patrick Zeitinger
Frankfurt am Main

Independent Board Member
(Member since 19 April 2024)

Member of the supervisory boards of:
ProCredit (Bulgaria) E.A.D., Sofia, Bulgaria
ProCredit Bank A.D. Belgrade, Belgrade, Serbia

Jovanka Joleska Popovska

Independent Board Member

Skopje (Member since 27 May 2021)
Member of the supervisory boards of:
ProCredit Bank Sh.a., Tirana, Albania
ProCredit Bank A.D., Skopje, North Macedonia (Chair)
BC ProCredit Bank S.A., Chisinau, Republic of Moldova
Berna Ulman :
Istanbul Self-employed Finance expert

(Member since 9 November 2023)

Member of the supervisory boards of:
ProCredit Bank A.D. Belgrade, Belgrade, Serbia
SilkRoad Real Estate, Tblisi, Georgia

Nicholas Tesseyman
Thaxted

Independent non-executive director
(Member since 05 June 2023)

Member of the supervisory boards of:

ProCredit Bank d.d., Sarajevo, Bosnia and Herzegovina

BC ProCredit Bank S.A., Chisinau, Republic of Moldova
Eurobank Private Bank Luxembourg, Luxembourg, Luxembourg

Jan Schroeder-Hohenwarth
KéIn

Self-employed consultant
(Member since 5 June 2023)

Member of the supervisory boards of:
JSC ProCredit Bank, Kyiv, Ukraine
Advans SICAR SA, Luxembourg, Luxembourg

Karin Katerbau
Oldenburg

Self-employed consultant (finance sector)
(Member since 09 November 2023)

Member of the supervisory board of:

ProCredit (Bulgaria) E.A.D., Sofia, Bulgaria

SMBC Bank EU AG, Frankfurt am Main, Germany
Oldenburgische Landesbank AG, Oldenburg, Germany

The total remuneration of ProCredit Holding’s Supervisory Board in the financial year amounts to EUR 615 thousand

(2024: EUR 621 thousand).
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The following persons served as Management Board members of ProCredit Holding AG:

Management Board

Hubert Spechtenhauser Christoph Beeck Eriola Bibolli Georgios Chatzis Christian Dagrosa Dr. Gian Marco Felice
Frankfurt am Main Frankfurt am Main Frankfurt am Main Frankfurt am Main Frankfurt am Main Frankfurt am Main
("Marktfolge") ("Marktfolge") ("Markt") ("Markt") ("Markt") ("Markt")
(Chair) (until 31.12.2025)

ProCredit Holding is represented by two members of the Management Board or by a Management Board member
together with an authorised representative (Prokurist).

The total remuneration of the Management Board of ProCredit Holding consists of short-term benefits and amounted to
EUR 2,222 thousand for the entire financial year (2024: EUR 2,297 thousand).

The following positions were also held by the members of the Management Board during the reporting period:

Hubert Spechtenhauser Member of the supervisory boards of:
ProCredit Bank AG, Frankfurt am Main, Germany (Chair)
ProCredit (Bulgaria) E.A.D., Sofia, Bulgaria
Banco ProCredit S.A., Quito, Ecuador
ProCredit Bank A.D. Belgrade, Belgrade, Serbia

Christoph Beeck Member of the management board of:
ProCredit Bank S.A., Bucharest, Romania

Eriola Bibolli Member of the supervisory boards of:
ProCredit Bank Sh.a.,Tirana, Albania
ProCredit Bank d.d., Sarajevo, Bosnia and Herzegovina (Chair)
BC ProCredit Bank S.A., Chisinau, Republic of Moldova
ProCredit Bank A.D., Skopje, North Macedonia
ProCredit Bank S.A., Bukarest, Romania
JSC ProCredit Bank, Kyiv, Ukraine (Chair)
ProCredit Bank Sh. a, Pristina, Kosovo

Christian Dagrosa Member of the supervisory boards of:
ProCredit Bank Sh.a.,Tirana, Albania
ProCredit Bank d.d., Sarajevo, Bosnia and Herzegovina
ProCredit Bank Sh. a, Pristina, Kosovo
BC ProCredit Bank S.A., Chisinau, Republic of Moldova (Chair)
ProCredit Bank A.D., Skopje, North Macedonia (Chair)
Banco ProCredit S.A., Quito, Ecuador

Member of the management board of:
ProCredit Reporting DOOEL, Skopje, North Macedonia

Dr. Gian Marco Felice Member of the supervisory boards of:
ProCredit Bank S.A., Bucharest, Romania (Chair)
ProCredit Bank A.D. Belgrade, Belgrade, Serbia (Chair)
JSC ProCredit Bank, Kyiv, Ukraine
ProCredit Bank AG, Frankfurt am Main, Germany
ProCredit (Bulgaria) E.A.D., Sofia, Bulgaria

24 Additional Notes

ProCredit Holding prepares IFRS consolidated financial statements for the largest group of entities in accordance with
the provisions of section 315e (1) HGB and publishes these in the Company Register.

The average number of staff members employed by ProCredit Holding during 2025 was 184. The total number of staff
members as of 31°December°2025 was 196 (75 male/121 female).
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The corporate governance statement, which also includes the statement on the German Corporate Governance Codex
required by sec. 161 of the German Stock Corporation Act (AktG), is published on our website (https://www.procredit-
holding.com/investor-relations/corporate-governance/corporate-governance-statement/).

25 Events after the reporting period

Eriola Bibolli, member of the Management Board of ProCredit Holding AG, took over as Chair of the Management Board
from Hubert Spechtenhauser on 1 March 2026, as planned. Mr Spechtenhauser retired at the end of February 2026. He
had been responsible for ProCredit Holding in his role as Chair of the Management Board since 1 November 2022.

In March 2026, ProCredit Holding signed an agreement to sell its majority stake in ProCredit Bank Ecuador. The two
remaining receivables from ProCredit Bank Ecuador were converted into equity already in February 2026. The
obligation arising from a comfort letter for the capital commitment, which is reported under liabilities to affiliated
companies, expired upon conversion of these two instruments. The valuation of the investment as of

31 December 2025 is based on the purchase offer and already takes into account the conversion of the two
instruments into equity.

Beyond that, no other significant events occurred after the reporting date.


https://www.procredit-holding.com/investor-relations/corporate-governance/corporate-governance-statement/
https://www.procredit-holding.com/investor-relations/corporate-governance/corporate-governance-statement/
https://www.procredit-holding.com/investor-relations/corporate-governance/corporate-governance-statement/
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Frankfurt am Main, 12 March 2026
ProCredit Holding AG
Management Board
2

Eriola Bibolli Christoph Beeck Georgios Chatzis Christian Dagrosa
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Annex 1: Statement of changes in fixed assets
Acquisition cost Accumulated depreciation Net book values

as of as of as of as of as of as of
in EUR 1.1.2025 Additions Disposals 31.12.2025 1.1.2025 Additions Disposals Appreciations 31.12.2025 31.12.2025 31.12.2024

I. Intangible fixed assets
1. Trademarks and software 1,088,064 541,221 0 1,629,285 1,087,774 18,201 0] 0 1,105,975 523,310 290

Il. Tangible fixed assets
1. Land and buildings 7,025,987 ] 0 7,025,987 15,321 183,852 ] 0 199,173 6,826,813 7,010,665
;Sﬁ;;:gu'pmem' operating and office 1,158,877 288,236 25,018 1,422,095 857,849 185,681 24,269 0 1,019,261 402,835 301,029
9,272,928 829,457 -25,018 10,077,367 1,960,944 387,734 -24,269 0] 2,324,409 7,752,958 7,311,984

Ill. Long-term financial assets

1. Shares in affiliated companies 810,913,426 26,175,993 0 837,089,419 120,727,444 7,792,535 6] 49,259,430 79,260,548 757,828,871 690,185,982
2. Loans to affiliated companies 165,135,997 22,750,000 -49,477,006 138,408,991 0] 0 0] 0 0] 138,408,991 165,135,997
3. long-term securities 82,169,726 12,000,000 -55,000,000 39,169,726 0] 0 0] 0 0] 39,169,726 82,169,726
1,058,219,148 60,925,993 -104,477,006 1,014,668,135 120,727,444 7,792,535 (o] 49,259,430 79,260,548 935,407,588 937,491,705

Total fixed assets 1,067,492,076 61,755,450 -104,502,024 1,024,745,502 122,688,388 8,180,269 -24,269 49,259,430 81,584,957 943,160,546 944,803,689
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Annex 2: Share ownership

No information is provided on the subsidiaries ProCredit Reporting DOOEL, North Macedonia, and Pro Energy L.L.C.,
Kosovo, as they are of minor importance for the presentation of the financial position and financial performance. In
addition, there are indirect participations: ProCredit Bank (Bulgaria) E.A.D., Bulgaria, holds shares in ProCredit
Properties EAD, Bulgaria; ProCredit Education EAD, Bulgaria; and the private high school “Denis Diderot” EAD, Bulgaria.
JSC ProCredit Bank, Georgia, has an indirect participation in ProCredit Properties LLC, Georgia, and QUIPU GmbH has
an indirect participation in Quipu S.A., El Salvador. These companies are consolidated under the subgroup of the
respective parent company and are not presented separately for materiality reasons.

Share capital Retained
N . incl. Capi i Profit/-I
Name of institution Legal residence incl. Capital earnings and rofit/-loss
reserve other reserves for the year Share
(‘000 EUR) (*000 EUR) (*000 EUR) in %
1 ProCredit Bank Sh.a. Tirana, 49,608 932 238 100
Albania
2 ProCredit Bank d.d. Sarajevo, . 47,015 3,198 5,516 100
Bosnia and Herzegovina
. . Sofia,
3 ProCredit Bank (Bulgaria) E.A.D. ) 135,747 81,565 32,651 100
Bulgaria
. Quito,
4 Banco ProCredit S.A. 44,263 1,531 -10,727 100
Ecuador
. Tbilisi,
5 JSC ProCredit Bank : 71,538 23,344 9,274 100
Georgia
6  ProCredit Bank AG Frankfurt am Main, 75,000 9,346 -641 100
Germany
7 ProCredit Academy GmbH Furth/Weschnitz, 500 %4 0 100
Germany
8  QUIPU GmbH Frankfurt am Main, 1,000 9,740 1,876 100
Germany
9 ProCredit Bank Sh.a. pristina, 66,061 66,676 26,871 100
Kosovo
10 ProCredit Bank A.D. Skopje. . 43,000 61,058 10,955 100
North Macedonia
ProCredit Regional Academy Veles,
i Eastern Europe dooel North Macedonia 1,202 24z 2o 100
12 BC ProCredit Bank S.A. Chisinau, 25,009 22,452 3,893 100
Republic of Moldova
13 ProCredit Bank S.A. Bucharest, 60,534 11,289 2,409 100
Romania
14 ProCredit Bank a.d. Belgrade gggzde’ 80,786 79,797 19,610 100
) Kyiv,
15 JSC ProCredit Bank . 103,785 -8,712 28,851 100
Ukraine
Pristina,
16 Quipu Sh.p.k. ristina 5 1207 720 100
Kosovo
17 LLC Quipu GmbH Kylv, 5 299 -36 100
Ukraine
i . Skopje,
18 Quipu DOOEL Skopje 5 403 151 100

North Macedonia
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Annex 3: Voting rights notifications

The TIAA Board of Governors, New York, USA, notified the Company that its share of voting rights in ProCredit Holding
AG amounted to 2,856,000 shares and thus 4.85% (previously 9.44%) of the total voting rights on 18 July 2025.

The TIAA Board of Governors, New York, USA, notified the Company that its share of voting rights in ProCredit Holding
AG amounted to 1,562,175 shares and thus 2.65% (previously 4.85%) of the total voting rights on 7 August 2025.

The European Bank for Reconstruction and Development, London, United Kingdom, notified the Company that its share
of voting rights in ProCredit Holding AG & Co. KGaA, Rohmerplatz 33 - 37, Frankfurt/Main, Germany, amounted to
5,121,322 shares and thus 8.70% (previously 3.64%) of the total voting rights on 17 May 2023.

The Kingdom of Belgium, represented by the Deputy Prime Minister and Minister for Development Cooperation, Digital,
Telecommunications and Postal Affairs, Mr Alexander De Croo, notified the Company that its share of voting rights in
ProCredit Holding AG & Co. KGaA, Rohmerplatz 33 - 37, Frankfurt/Main, Germany, amounted to 2,664,851 shares and
thus 4.98% of the total voting rights on 20 December 2016, the date on which the shares of ProCredit Holding AG &
Co. KGaA were first admitted to trading on the regulated market (Prime Standard) of the Frankfurt Stock Exchange. The
voting rights of the Belgian Investment Company for Developing Countries S.A., Brussels, Belgium, were attributed to
the Kingdom of Belgium.

The Kingdom of the Netherlands, represented by its Ministry of Finance, The Hague, the Netherlands, represented by
the Director of the Finance Directorate, Mr Helmer Vossers, notified the Company that its share of voting rights in
ProCredit Holding AG & Co. KGaA, Rohmerplatz 33 - 37, Frankfurt/Main, Germany, amounted to 2,665,638 shares and
thus 4.98% of the total voting rights on 20 December 2016, the date on which the shares of ProCredit Holding AG &
Co. KGaA were first admitted to trading on the regulated market (Prime Standard) of the Frankfurt Stock Exchange. The
voting rights of the Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden N.V., The Hague, Netherlands,
were attributed to the Kingdom of the Netherlands.

Zeitinger Invest GmbH, Frankfurt/Main, Germany, notified the Company that its share of voting rights in ProCredit
Holding AG & Co. KGaA, Rohmerplatz 33 - 37, Frankfurt/Main, Germany, amounted to 9,358,816 shares and thus 17.48%
of the total voting rights on 20 December 2016, the date on which the shares of ProCredit Holding AG & Co. KGaA were
first admitted to trading on the regulated market (Prime Standard) of the Frankfurt Stock Exchange.

Stichting DOEN, Amsterdam, The Netherlands, notified the Company that its share of voting rights in ProCredit Holding
AG & Co. KGaA, Rohmerplatz 33 - 37, Frankfurt/Main, Germany, amounted to 7,367,362 shares and thus 13.76% of the
total voting rights on 20 December 2016, the date on which the shares of ProCredit Holding AG & Co. KGaA were first
admitted to trading on the regulated market (Prime Standard) of the Frankfurt Stock Exchange. In accordance with
section 22 (1) sentence 1 no. 1 WpHG, these voting rights were attributed to Stichting DOEN via DOEN Participaties B.V.,
Amsterdam, The Netherlands.

The Federal Republic of Germany, represented by the Federal Ministry of Finance, Berlin, Germany, notified the
Company that its share of voting rights in ProCredit Holding AG & Co. KGaA, Rohmerplatz 33 - 37, Frankfurt/Main,
Germany, amounted to 7,774,248 shares and thus 14.52% of the total voting rights on 20 December 2016, the date on
which the shares of ProCredit Holding AG & Co. KGaA were first admitted to trading on the regulated market (Prime
Standard) of the Frankfurt Stock Exchange. In accordance with section 22 (1) sentence 1 no. 1 WpHG, these voting
rights are attributable to the Federal Republic of Germany via KfW, Frankfurt/Main, Germany.
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RESPONSIBILITY OF THE LEGAL REPRESENTATIVES

To the best of our knowledge, and in accordance with the applicable reporting principles, we assert that the annual
financial statements give a true and fair view of the financial position and financial performance of the company, and
that the combined management report (including the group sustainability statement) includes a fair review of the
development and performance of the business and the position of the company, together with a description of the
significant opportunities and risks associated with the expected development of the company.

Frankfurt am Main, 12 March 2026

ProCredit Holding AG

Management Board

- g

Eriola Bibolli Christoph Beeck Georgios Chatzis Christian Dagrosa
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INDEPENDENT AUDITOR’S REPORT

To ProCredit Holding AG, Frankfurt am Main

REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND OF THE COMBINED
MANAGEMENT REPORT

Opinions

We have audited the annual financial statements of ProCredit Holding AG, Frankfurt am Main, which comprise the
statement of financial position as at 31 December 2025, the statement of profit or loss for the financial year from

1 January 2025 to 31 December 2025, and notes to the annual financial statements, including a summary of significant
accounting policies.

In addition, we have audited the management report of ProCredit Holding AG and the Group (combined management
report) for the financial year from 1 January 2025 to 31 December 2025. In accordance with the German legal
requirements, we have not audited the content of those components of the combined management report mentioned
in the “Other Information”.

In our opinion, on the basis of the knowledge obtained in the audit

e the accompanying annual financial statements comply, in all material respects, with the requirements of German
Commercial Code applicable to stock corporations [Handelsgesetzbuch: German Commercial Code] and give a true
and fair view of the assets, liabilities and financial position of the company as at 31 December 2025 and of its
financial performance for the financial year from 1 January 2025 to 31 December 2025 in compliance with German
legally required accounting principles, and

e the accompanying combined management report as a whole provides an appropriate view of the Company's
position. In all material respects, this combined management report is consistent with the annual financial
statements, complies with German legal requirements and appropriately presents the opportunities and risks of
future development. Our opinion regarding the combined management report does not extend to the content of the
components of the combined management report mentioned in the “Other Information”.

Pursuant to Section 322 (3) sentence 1 HGB, we declare that our audit has not led to any reservations relating to the
legal compliance of the annual financial statements and of the combined management report.

Basis for the Opinions

We conducted our audit of the annual financial statements and of the combined management report in accordance
with Section 317 HGB and EU Audit Regulation No 537/2014 (referred to subsequently as "EU Audit Regulation") and in
compliance with German Generally Accepted Standards for Financial Statement Audits promulgated by the Institut der
Wirtschaftsprifer [Institute of Public Auditors in Germany] (IDW). Our responsibilities under those requirements,
principles and standards are further described in the "Auditor's Responsibilities for the Audit of the Annual Financial
Statements and of the Combined Management Report" section of our auditor's report. We are independent of the
company in accordance with the requirements of European law and German commercial and professional law, and we
have fulfilled our other German professional responsibilities in accordance with these requirements.

In addition, in accordance with Article 10 (2) (f) of the EU Audit Regulation, we declare that we have not provided non-
audit services prohibited under Article 5 (1) of the EU Audit Regulation.
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We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinions on the
annual financial statements and on the combined management report.

Key Audit Matters in the Audit of the Annual Financial Statements

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
annual financial statements for the financial year from 1 January 2025 to 31 December 2025. These matters were
addressed in the context of our audit of the annual financial statements as a whole, and in forming our opinion thereon;
we do not provide a separate opinion on these matters.

Below, we describe what we consider to be the key audit matter:

Valuation of shares in affiliated companies

Description of matter

In the annual financial statements as at 31 December 2025, shares in affiliated companies amounting to EUR 757,8 Mio.
(67,2% of total assets) are reported under long-term financial assets. Shares in affiliated companies are measured at
cost or, in the event of an impairment that is expected to be permanent, at the lower fair value.

The impairment test is performed for each affiliated company. As part of the impairment test, a comparison is made as
to whether the carrying amount of the investment is lower than the fair value at the reporting date. The fair value of the
shares is determined using the discounted cash flow method on the basis of the present value of future cash flows.
The discounting is based on the weighted average cost of capital of the respective affiliated company. The result of
this valuation depends to a large extent on the estimation of future cash flows by management and on the discount
rates used in each case. The valuation is therefore subject to significant uncertainties. In light of these and due to the
high complexity of the process as well as the materiality of the shares in affiliated companies, this is a key audit matter.

Information on the valuation of shares in affiliated companies is provided in the section "2 Shares in affiliated
companies” in the notes to the annual financial statements of ProCredit Holding AG.

Auditor’s response

We performed a risk assessment in relation to the shares in affiliated companies held by the Company. We obtained an
understanding of the valuation process as part of our audit procedures on the internal control system. In doing so, we
assessed - with the involvement of our BDO internal valuation specialists - the methodical procedure for carrying out
the impairment test under German commercial code, including the determination procedure for calculating the cost of
capital used for discounting.

Furthermore, after comparing the future cash inflows used in the calculation of the fair values with the approved
planning of the respective affiliated company, we assessed the consistency of the planning as well as the
appropriateness of the key assumptions, in particular by reconciling them with general and industry-specific market
expectations of the respective countries in which the company under review operates. In doing so, we also assessed
whether the interest and principal payments of the loans granted by ProCredit Holding AG were correctly reflected in
the cash flows. Furthermore, we assessed the appropriate consideration of the effects of the Ukraine war in the
planning calculations.

We investigated intensively with parameters used to determine the discount rates and traced their mathematical
derivation, knowing that even relatively small changes in the discount rates used can have a significant impact on the
amount of the calculated share values.

We then verified the arithmetical correctness of the calculation of the fair values of the shares in affiliated companies
and the accounting recognition of the value adjustments determined.



Independent Auditor’s Report 29

Other Information

Management respectively the Supervisory Board are responsible for the other information. The other information
comprises

e the separately published corporate governance statement, to which reference is made in the “Corporate
governance statement” section of the combined management report
e the Group Sustainability Statement, which is included in the combined management report

Our opinions on the annual financial statements and on the combined management report do not cover the other
information, and consequently we do not express an opinion or any other form of assurance conclusion thereon.

In connection with our audit, our responsibility is to read the other information and, in so doing, to consider whether
the other information

e is materially inconsistent with the annual financial statements, the combined management report or our knowledge
obtained in the audit, or
e otherwise appears to be materially misstated.

Responsibilities of Management and the Supervisory Board for the Annual Financial Statements
and the Combined Management Report

Management is responsible for the preparation of the annual financial statements that comply, in all material respects,
with the requirements of German commercial law applicable to stock corporations and that the annual financial
statements, in compliance with these requirements, give a true and fair view of the assets, liabilities, financial position,
and financial performance of the company. In addition, management is responsible for such internal control as they
have determined necessary to enable the preparation of annual financial statements that are free from material
misstatement, whether due to fraud (i.e. manipulation of accounting and property damage) or error.

In preparing the annual financial statements, management is responsible for assessing the Company's ability to
continue as a going concern. They also have the responsibility for disclosing, as applicable, matters related to going
concern. In addition, they are responsible for financial reporting based on the going concern basis of accounting
unless there is an intention to liquidate the Company or to cease operations, or there is no realistic alternative but to do
SO.

Furthermore, management is responsible for the preparation of the combined management report that, as a whole,
provides an appropriate view of the Company's position and is, in all material respects, consistent with the annual
financial statements, complies with German legal requirements, and appropriately presents the opportunities and risks
of future development. In addition, management is responsible for such arrangements and measures (systems) as they
have considered necessary to enable the preparation of a combined management report that is in accordance with the
applicable German legal requirements, and to be able to provide sufficient appropriate evidence for the assertions in
the management report.

The Supervisory Board is responsible for overseeing the Company's financial reporting process for the preparation of
the annual financial statements and of the combined management report.

Auditor's Responsibilities for the Audit of the Annual Financial Statements and of the Combined
Management Report

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a whole are free
from material misstatement, whether due to fraud or error, and whether the combined management report as a whole
provides an appropriate view of the Company's position and, in all material respects, is consistent with the annual
financial statements and the knowledge obtained in the audit, complies with the German legal requirements and
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appropriately presents the opportunities and risks of future development, as well as to issue an auditor's report that
includes our opinions on the annual financial statements and on the combined management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
Section 317 HGB and the EU Audit Regulation and in compliance with German Generally Accepted Standards for
Financial Statement Audits promulgated by the Institut der Wirtschaftsprufer (IDW) will always detect a material
misstatement. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these annual financial statements and this combined management report.

We exercise professional judgement and maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the annual financial statements and of the combined
management report, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinions. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.

¢ Obtain an understanding of internal control relevant to the audit of the annual financial statements and of
arrangements and measures (systems) relevant to the audit of the combined management report in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of these systems.

e Evaluate the appropriateness of accounting policies used by management and the reasonableness of estimates
made by management and related disclosures.

e Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in the auditor's report to the related disclosures in the annual
financial statements and in the combined management report or, if such disclosures are inadequate, to modify our
respective opinions. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to be able to continue as a going
concern.

e Evaluate the presentation, structure and content of the annual financial statements, including the disclosures, and
whether the annual financial statements present the underlying transactions and events in a manner that the annual
financial statements give a true and fair view of the assets, liabilities, financial position and financial performance of
the Company in compliance with German legally required accounting principles.

e Evaluate the consistency of the combined management report with the annual financial statements, its conformity
with [German] law, and the view of the Company's position it provides.

e Perform audit procedures on the prospective information presented by management in the combined management
report. On the basis of sufficient appropriate audit evidence we evaluate, in particular, the significant assumptions
used by management as a basis for the prospective information, and evaluate the proper derivation of the
prospective information from these assumptions. We do not express a separate opinion on the prospective
information and on the assumptions used as a basis. There is a substantial unavoidable risk that future events will
differ materially from the prospective information.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

We also provide those charged with governance with a statement that we have complied with the relevant
independence requirements, and communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, the related safeguards.
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From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the annual financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure about
the matter.

OTHER LEGAL AND REGULATORY REQUIREMENTS

Report on the Assurance in accordance with Section 317 (3a) HGB on the Electronic Rendering
of the Annual Financial Statements and the Combined Management Report Prepared for
Publication Purposes

Opinion

We have performed assurance work in accordance with Section 317 (3a) HGB to obtain reasonable assurance about
whether the electronic rendering of the annual financial statements and the combined management report (hereinafter
the "ESEF documents") contained in the file ,ProCreditHolding_EA_2025.zip“ that can be downloaded by the issuer
from the electronic client portal with access protection and prepared for publication purposes complies in all material
respects with the requirements of Section 328 (1) HGB for the electronic reporting format ("ESEF format"). In
accordance with German legal requirements, this assurance only extends to the conversion of the information
contained in the annual financial statements and the combined management report into the ESEF format and therefore
relates neither to the information contained in this rendering nor any other information contained in the
above-mentioned electronic file.

In our opinion, the rendering of the annual financial statements and the combined group management report contained
in the above-mentioned electronic file and prepared for publication purposes complies in all material respects with the
requirements of Section 328 (1) HGB for the electronic reporting format. We do not express any opinion on the
information contained in this rendering nor on any other information contained in the above-mentioned file beyond this
reasonable assurance opinion and our audit opinion on the accompanying annual financial statements and the
accompanying combined management report for the financial year from 1 January 2025 to 31 December 2025,
contained in the "Report on the Audit of the Annual Financial Statements and of the Combined Management Report"
above.

Basis for the opinion
We conducted our audit work of the rendering of the annual financial statements and the combined group management

report contained in the above-mentioned electronic file in accordance with Section 317 (3a) HGB and the IDW Auditing
Standard: Auditing in accordance with Section 317 (3a) HGB on the Electronic Rendering of Financial Statements and
Management Reports Prepared for Publication Purposes (IDW PS 410 (June 2022)). Accordingly, our responsibilities
are further described below. Our audit firm has applied the requirements of the IDW Quality Management Standards,
which implement the IAASB's International Standards on Quality Management.

Responsibilities of Management and the Supervisory Board for the ESEF documents
The Company's management is responsible for the preparation of the ESEF documents including the electronic

rendering of the annual financial statements and the combined management report in accordance with Section 328 (1)
sentence 4 item 1 HGB.

Auditor’'s Responsibilities for the assurance work on the ESEF documents
Our objective is to obtain reasonable assurance about whether the ESEF documents are free from material intentional

or unintentional non-compliance with the requirements of Section 328 (1) HGB. We exercise professional judgement
and maintain professional skepticism throughout the assurance work. We also:
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e Identify and assess the risks of material intentional or unintentional non-compliance with the requirements of
Section 328 (1) HGB, design and perform assurance procedures responsive to those risks, and obtain assurance
evidence that is sufficient and appropriate to provide a basis for our assurance opinion.

e Obtain an understanding of internal control relevant to the assessment of the ESEF documents in order to design
assurance procedures that are appropriate in the circumstances, but not for the purpose of expressing an
assurance opinion on the effectiveness of these controls.

e Evaluate the technical validity of the ESEF documents, i. e. whether the electronic file containing the ESEF
documents meets the requirements of Commission Delegated Regulation (EU) 2019/815 on the technical
specification for this electronic file.

e Evaluate whether the ESEF documents enable an XHTML rendering with content equivalent to the audited annual
financial statements and the audited combined management report.

Further Information pursuant to Article 10 of the EU Audit Regulation

We were elected as auditor at the annual general meeting on 4th June 2025. We were engaged by the Audit Committee
on 12th November 2025. We have been the auditor of ProCredit Holding AG without interruption since the financial year
2021.

We declare that the opinions expressed in this auditor's report are consistent with the additional report to the
Supervisory Board pursuant to Article 11 of the EU Audit Regulation (long-form audit report).

In addition to the financial statement audit, we have provided to the Company or its controlled entities the following
services that are not disclosed in the annual financial statements or in the combined management report:

e Review of the condensed consolidated financial statements and interim group management report from
January 1, 2025 to June 30, 2025,

¢ Review of the condensed consolidated financial statements and interim group management report from
January 1, 2025 to September 30, 2025,

e Business audits to obtain reasonable assurance regarding the appropriateness of the design and implementation of
measures to remedy the deficiencies identified in an audit conducted pursuant to section 44(1), sentence 2, of the
German Banking Act (KWG)

e Business review to obtain reasonable assurance regarding the adequacy of the design of the measures to remedy
the deficiencies identified in an audit pursuant to Section 44 (1) sentence 2 of the German Banking Act (KWG)

e Audit of the Group Sustainability Statement of ProCredit Holding AG for the financial year from January 1 to
December 31, 2025

e Agreed-Upon Procedures

e Conducting technical training

OTHER MATTER - USE OF THE AUDITOR’S REPORT

Our auditor's report must always be read together with the audited consolidated financial statements and the audited
combined management report as well as the audited ESEF documents. The consolidated financial statements and the
management report converted to the ESEF format — including the versions to be entered in the company register —
are merely electronic renderings of the audited consolidated financial statements and the audited management report
and do not take their place. In particular, the ESEF report and our audit opinion contained therein are to be used solely
together with the assured ESEF documents made available in electronic form.
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GERMAN PUBLIC AUDITOR RESPONSIBLE FOR THE ENGAGEMENT

The German Public Auditor responsible for the engagement is Marvin Gruchott.
Frankfurt am Main, 16 March 2026
BDO AG

Wirtschaftsprufungsgesellschaft

Signed by Grunwald Signed by Gruchott
Wirtschaftsprifer Wirtschaftsprifer

[German Public Auditor] [German Public Auditor]
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For computational reasons, the figures in the tables may exhibit rounding differences of + one unit (EUR, %, etc.).

Forward-looking statements

This report contains forward-looking statements on the business and earnings development of the ProCredit group; among other things, these are
based on current plans, assumptions and forecasts. Forward-looking statements involve risks and uncertainties, such that actual results may differ
materially from forward-looking statements. In particular, these factors include economic development trends, possible loan defaults, the state of
financial markets and exchange rate fluctuations. Forward-looking statements are therefore only valid at the time of publication. We assume no
obligation to adjust the forward-looking statements, nor do we intend to do so, in light of new information or unexpected events.
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