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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Banca Comerciala Victoriabank S.A.
141, 31 August 1989 street, mun Chisinau, Republic of Moldova
Unigue registration core: 1002600001338

Report on the Audit of the Financial Statements
Opinion

1. We have audited the separate and consolidated financial statements (“financial statements”) of BC Victoriabank S.A. (“the
Bank”) and its subsidiary (“the Group”)), which comprise the consolidated and separate statement of financial position as at 31
December 2025, the consolidated and separate statement of profit or loss and other comprehensive income, the consolidated
and separate statement of changes in equity and the consolidated and separate statement of cash flows for the year then
ended, and notes to the financial statements, including material accounting policy information.

2. The financial statements as at December 31, 2025 are identified as follows:

e  Separate financial statements
- Equity: MDL 5,945,868 thousand
- Net profit for the financial year: MDL 749,902 thousand

e  Consolidated financial statements
- Equity: MDL 6,045,577 thousand
- Net profit for the financial year: MDL 849,570 thousand

3. Inouropinion:
the accompanying separate financial statements present fairly, in all material respects, the separate financial position of the Bank
as at 31 December 2025, its separate financial performance and its separate cash flows for the year then ended in accordance with
IFRS Accounting Standards (“IFRS”) as issued by the International Accounting Standard Board (“IASB”).

the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial position of
the Group as at 31 December 2025, its consolidated financial performance and its consolidated cash flows for the year then ended
in accordance with IFRS Accounting Standards (“IFRS”) as issued by the International Accounting Standard Board (“IASB”).

Basis for Opinion

4,  We conducted our audit in accordance with International Standards on Auditing (ISAs), and Law no. 271/2017 on the audit of
financial statements as amended to date (“the Law”). Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA
Code}, in accordance with ethical requirements relevant for the audit of the financial statements in Republic of Moldova including
the Law and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

5. Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the separate and
consolidated financial statements of the current period. These matters were addressed in the context of our audit of the separate
and consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

Deloitte refers to one ar more of Deloitte Touche Tohmatsu Limited ("DTTL"), its global network of member firms, and their related entities (collectively, the "Deloitte organization®}. DTTL {also referred to
as "Deloitte Global") and each of its member firms and related entities are legally separate and independent entities, which cannot obligate or bind each other in respect of third parties. DTTL and each
DTTL member firm and related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services to clients.

Please see www.deloitte.com/about to learn more.
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Nature of the area of focus

How our audit addressed the key audit matter

Collective impairment of loans and advances to customers

According to IFRS 9, the Group accounts for credit losses and
advances to customers based on expected credit losses (ECL):
for a period up to 12 menths for credit exposures for which the
credit risk did not increase significantly since origination, and
throughout the credit life time for exposures with significant
increase in credit risk, as detailed in significant increase in
credit risk and measurement of the expected credit loss
allowance policy in notes 3.3 and 41.1.1 to the financial
statements.

As at 31 December 2025, the Group registered impairment
allowances in amount of MDL 987,127 thousand (31 December
2024: MDL 461,504 thousand) for loans and advances to
customers in gross amount of MDL 19,506,336 thousand (31
December 2024: MDL 9,535,563 thousand) as disclosed in note
7 to the financial statements.

The Group exercises significant professional judgement using
complex models, extensive data and subjective assumptions
over both when and how much to record as impairment for
loans.

Because loans and advances to customers form a major
portion of the Group's assets, and due to the significance of
the management professional judgments applied in classifying
loans and advances to customers into various stages stipulated
in IFRS 9 and determining the related impairment level, this
audit area is considered a key audit matter.

Key areas of judgement included:

e utilization of historical data for determining risk
parameters;

® theinterpretation of the requirements to determine
impairment under the application of IFRS 9, which is
reflected in the expected credit loss model;

®  assumptions used in the expected credit loss models
to assess the credit risk related to the exposure and
the expected future cash flows of the customers;

¢ the identification of exposures with a high level of
significant deterioration in credit quality and the
industries affected by the restrictions imposed as a
result of current economic environment;

®  potential impact on the assumptions used, increases
in credit risk and impairments, and future cash flows
as a result of the current social and economic
conditions;

®  assessment of the forward-looking information.

Based on our risk assessment and industry knowledge, with the
support of our credit risk experts, we have examined the
impairment charges for loans receivables and evaluated the
methodology applied as well as the key assumptions made by
the management according to the description of the key audit
matter.

Our procedures included the following elements:
1) Evaluating the key internal controls

We have evaluated the adequacy of the key processes and
related key controls applied by management to ensure accuracy
of impairment calculation, including:
®  key controls identified to ensure quality assurance of
the methodological aspects used in the development
of professional judgments and the ECL models;
®  key controls related to timely identification of
impairment triggers and significant increase in credit
risk;
®  key controls to assess the debtors’ financial
performance and estimate future cash flows.

For the relevant key controls identified in addressing the risks,
we have evaluated the design and operating effectiveness of
such controls.

2) Evaluating the implementation of the ECL computation
methodology into the IT system, including:
® evaluating the general IT controls related to data
sources and computations of ECL;
®  evaluating on a sample basis of the credit quality and
stage allocation;
®  evaluating on a sample basis the ECL computations.

3) Obtaining and analysing the information to support the key

assumptions used in:

¢ development of the models for the key risk
parameters computation (12-month probability of
default, lifetime probability of default and loss given
default), including procedures on the source data
quality;

®  development of the expected credit loss models;

¢ development and adequacy of the stage allocation
and the criteria used to determine the significant
increase in credit risk;

¢ development of models to reflect the potential
impact of future economic conditions in the ECL
computation;

®  assessment of the adequacy of the analysis and
adjustments made by the management, on all the
aspects pertaining to the estimation of expected
credit losses, including prospective information on
customers loans portfolio.

ot
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Nature of the area of focus

How our audit addressed the key audit matter

We have analysed whether the ECL material information
presented in the financial statements is adequate, in
accordance with the applicable IFRS requirements.

Business combination — acquisition of O.C.N. Microinvest S.R.L

During 2025, the Group completed the acquisition of 100% of
the equity in 0.C.N. Microinvest S.R.L. (together with its
subsidiary Microinvest Technology S.R.L.), obtaining control as
at 30 September 2025. Microinvest is a significant non-bank
financial institution in Moldova with a substantial loan portfolio
and large customer base. Management accounted for this
transaction as a business combination in accordance with [FRS
3, recognising the identifiable assets acquired and liabilities
assumed at their estimated fair values as at the acquisition
date.

Note 32 to the financial statements presents a description of
the acquisition, including the initial allocation of the purchase
price {the “PPA”), its recognition in the Group's consolidated
financial statements and the gain resulting from the
acquisition. Management engaged external valuation
specialists to assist with the PPA. The purchase price allocation
resulted in fair value of identifiable net assets of MDL
1,748,013 thousand and consideration transferred of MDL
1,280,977 thousand, giving rise to a gain from bargain purchase
of MDL 467,036 thousand recognised in the consolidated
financial statements.

The fair value measurement involves significant judgement and
estimation, particularly in relation to: (i) fair value uplift on the
acquired loan portfolio, which is based on modelling of
expected cash flows, expected credit losses, prepayment
behaviour and discount rates; (ii) recognition and
measurement of new intangible assets such as the Microinvest
brand and customer relationships, which depend on
assumptions about future business volumes, margins, royalty
rates, contributory asset charges and useful lives; (iii)
remeasurement of right-of-use assets and lease liabilities using
incremental borrowing rates; and (iv) determination of
deferred tax balances arising from temporary differences
created by the fair value adjustments. The recognition of a
significant gain from bargain purchase is unusual and required
a reassessment of the identification and measurement of the
net assets acquired and consideration transferred under IFRS 3.

Given the magnitude of the balances involved, the complexity
of the valuation techniques applied and the level of judgement
in key assumptions, we considered the business combination
accounting for the Microinvest acquisition, including the
recognition of the bargain purchase gain, to be a key audit
matter.

Our procedures included, among the others:

e  evaluating whether the transaction meets the
definition of a business combination under IFRS 3
and whether the acquisition date used for accounting
purposes (30 September 2025) was appropriate;

e examining the share purchase agreement and related
documentation to understand the key terms and
conditions of the acquisition, including the
components of consideration transferred;

e  assessing the competence, capabilities and
objectivity of management’s external valuation
specialist engaged to assist with the purchase price
allocation, and understanding the scope of their
work;

e  obtaining the PPA reports and holding discussions
with the external valuation specialists to understand
the methodology applied;

e with the involvement of our internal valuation
specialists, assessing the valuation methodologies
applied to the significant classes of assets and
liabilities acquired for consistency with IFRS 13 and
generally accepted valuation techniques;

e understanding and evaluating the process of
identifying the assets acquired and liabilities assumed
by management and the external valuation
specialists; for a selected sample of significant assets
acquired and liabilities assumed, evaluating whether
the data used for the determination of fair value are
complete and accurate by comparison with
information provided by management and presented
in the PPA reports;

e evaluating the key assumptions used in the valuation
models, such as projected cash flows, credit loss and
prepayment assumptions for loans, discount rates
(cost of equity and incremental borrowing rates),
royalty rates and contributory asset charges for
intangible assets, long-term growth rates and the
useful lives of finite-lived intangibles;

e reperformance of the arithmetic calculation of the
bargain purchase gain recognised by the Group in the
consolidated financial statements; and

e assessing whether the accounting treatment of the
business combination, the gain from bargain
purchase and the related disclosures in the notes to
the consolidated financial statements are
appropriate and in accordance with the requirements
of IFRS 3 “Business Combinations”.

Based on the procedures performed and the evidence
obtained, we concluded that management’s accounting for the
Microinvest acquisition, including the recognition and
measurement of the gain from bargain purchase, is reasonable
in the context of the consolidated financial statements.




Deloitte

Nature of the area of focus

How our audit addressed the key audit matter

Interest Income Recognition

Refer to notes 24 to the financial statements.

For the year ended 31 December 2025, interest income and
fee-based revenue represent a significant portion of the
Group's operating income.

As part of our 2025 audit, we assessed that the Interest
Revenue recognition risk is a key audit matter in the context of
acquisition during the year and consolidation of O.C.N.
Microinvest S.R.L. by BC Victoriabank S.A.

Microinvest operates a microfinance business model with a
high-yield loan portfolio and specialised fee structures. The
recognition of interest income and related fees involves
judgement in several areas, including: (i) determination of the
effective interest rate incorporating origination fees and
directly attributable transaction costs for microfinance
products; (i) recognition and presentation of penalty interest
and other charges on overdue and restructured exposures; and
(iii) the integrity of data flows and system interfaces between
Microinvest’s systems and the Group’s consolidation processes
in the first year of integration.

Our procedures focused on Microinvest's interest income and
fee revenue streams and the related consolidation into the
Group financial statements, and included, among others:

(i) Understanding and controls

®  Obtaining an understanding of Microinvest’s
products, pricing, fee structures and revenue
recognition policies, including how origination fees,
penalty interest and other charges are incorporated
into the effective interest rate or recognized as
separate fee income.

®  Evaluating the design and implementation of key
controls over revenue recognition at Microinvest,
with particular focus on the integrity of data flows
from source systems to the general ledger and to the
Group's consolidation process, and on management’s
monitoring controls over interest income and fee
results.

(ii) Substantive testing of interest and fees

®  Forasample of loan agreements, assessing the
completeness and accuracy of the data used to
calculate interest and fee income and testing
whether the effective interest rate calculations
appropriately reflect contractual interest, origination
fees and directly attributable transaction costs in
accordance with IFRS requirements.

®  Analyzing credit agreements and system
configurations to verify the proper treatment of
penalty interest and other charges, including their
timing of recognition and classification between
interest income and other operating income.

(iii) Analytical and consolidation procedures
®  Performing substantive analytical procedures,
including developing expectations for effective yields
by major product type and comparing these to
recorded results, and investigating significant or
unusual variances with management.
®  Reconciling system-generated revenue reports to the
general ledger and Microinvest’s financial
statements, and testing, on a sample basis, the
completeness and accuracy of revenue recognized in
those reports.
®  Reviewing consolidation entries affecting Group’s
revenue to ensure that intercompany transactions
between Victoriabank and Microinvest are
appropriately eliminated and that the Group’s
presentation of interest income and fee income
complies with the relevant IFRS disclosure
requirements.
Based on the procedures performed, we did not identify
material misstatements in the recognition of interest and fee
income relating to Microinvest or in the related Group
consolidation for the year ended 31 December 2025.

e




Deloitte

Other information — Annual Report

6.

The administrators are responsible for the preparation and presentation of the other information. The other information
comprises the Annual report, which also contains the Administrator’s Report, but does not include the separate and consolidated
financial statements and our auditor’s report thereon.

Our opinion on the separate and consolidated financial statements does not cover the other information and, unless otherwise
explicitly mentioned in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the separate and consolidated financial statements for the year ended December 31, 2025, our
responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Other Reporting Responsibilities in Accordance with the legislation of the Republic of Moldova Related to Other information
With respect to the Administrator’s separate and consolidated report, we read it and report if this has been prepared, in all
material respects, in accordance with the requirements of Law no. 287/2017 on Accounting and Financial Reporting, article 23,
paragraph 2-8 and article 30.

On the sole basis of the procedures performed within the audit of the financial statements, in our opinion:

a)  theinformation included in the Administrator’s separate and consolidated report for the financial year for which the
financial statements have been prepared is consistent, in all material respects, with these financial statements;

b)  the separate and consolidated Administrator’s report has been prepared, in all material respects, in accordance with the
provision of the Law no. 287/2017 on Accounting and Financial Reporting, article 23, paragraph 2-8 and article 30.

Moreover, based on our knowledge and understanding concerning the Group and its environment gained during the audit on the
separate and consolidated financial statements prepared as at December 31, 2025, we are required to report if we have identified
a material misstatement of this separate and consolidated Administrator’s report. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

7.

Management is responsible for the preparation and fair presentation of the separate and consolidated financial statements in
accordance with IFRS and for such internal contro! as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management

either intends to liquidate the Bank or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

10.

11.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs will always detect a material
misstatement when it exists. 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 financial
statements

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism throughout
the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, 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 opinion. 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
control.
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12.

13.

14.

. Obtain an understanding of internal control relevant to the audit 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 the Group's internal control.

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

. 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 Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw -
attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. 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 Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

. Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business units within the Group as a basis for forming an opinion on the group financial statements. We are
responsible for the direction, supervision and review of the audit work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

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 relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance
in the audit of the 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 or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

15.

We have been appointed by the General Meeting of Shareholders dated 21st of May 2025 to audit the separate and individual
financial statements of BC Victoriabank SA for the financial year ended 31 December 2025, The uninterrupted total duration of our
commitment is three years, covering the financial years ended 31 December 2023 until 31 December 2025,

We confirm that:

. Our audit opinion is consistent with the additional report submitted to the Audit Committee of the Bank that we issued the
same date we issued this report. Also, in conducting our audit, we have retained our independence from the Group.
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Report on the Information Regarding Income Tax

16.  For the financial year preceding the financial year for which the separate and consolidated financial statements were prepared,
the Bank was required in accordance with the provisions of Law no. 287/2017 on Accounting and Financial Reporting, in particular
article 23 paragraph (11) and article 30 paragraph (7), to include in the Administrator’s consolidated report a separate chapter
regarding income tax, and such information has been prepared and presented accordingly.

17. Our audit opinion on the separate and consolidated financial statements does not cover this information regarding income tax for

the financial year preceding the financial year for which the financial statements have been prepared and we do not express any
form of assurance conclusion thereon.

The engagement partners of the audit resulting in this independent auditors’ report are Claudiu Ghiurluc Lilia Colin.

Lilia Colin Claudiu Ghiurluc
For signature, please refer to the original ~ For signature, please refer to the original

signed Romanian version. ;. signed Romanian version.

Registered in the electronic public register
of financial auditors under No. 1601076

Auditor for general audits

Certificate of audit qualification

Series AG, No. 000036

Auditor of financial institutions

Certificate of audit qualification of financial institutions
Series AIF, No. 0029

Administrator of Deloitte Audit SRL

On behalf of:
DELOITTE AUDIT S.R.L.

Registered in the Electronic Public register of
Audit Firms under no. 1903039

IPTEH Building,65, Stefan cel Mare Avenue,
6 Floor, office 600, MD-2001
Chisinau, Republic of Moldova

21 April 2026
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