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Development Bank of Southern Africa
Key facts and statistics - H1 ended September 2025

Executive summary

Development Bank of Southern Africa (DBSA) is a Johannesburg-based state-owned
development financial institution that supports infrastructure development in South Africa
and elsewhere in Africa. DBSA's geographical mandate has been extended beyond the
Southern African Development Community (SADC) to any country on the African continent
and its oceanic islands, with operations and investments spanning energy, transport, water
and sanitation, communication technology (ICT), health, housing and education. As of 30
September 2025, DBSA reported a total consolidated asset base of ZAR122.2 billion. As of
31 March 2025, about 70% of its long-term development loans were concentrated in South
Africa.

Source: Company reports (interim financial statement September 2025, annual report March 2025 and investor presentation March
2025)
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Banking system structure - South Africa

» Development banks in Africa drive economic growth, infrastructure development, and
poverty reduction across the continent. They are broadly categorized into Multilateral/
Pan-African?, Sub-Regional Development Banks® and National Development Banks*.

» The South African banking system consisted of 27 banks including 11 local branches of
foreign banks as of 31 July 2025. The South African banking sector reported total assets of
ZAR9,021 billion as of 28 February 2026.

Sources: South African Reserve Bank and AfDB


https://moodysanalytics.fra1.qualtrics.com/jfe/form/SV_6nSiBDZYONp8Y7Q?pubid=PBC_1482889
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Financial highlights
The financials presented below are those reported by the entity and are not adjusted for Moody'’s analytic purposes. For Moody's-generated
ratios on Development Bank of Southern Africa, please see Development Bank of Southern Africa's on moodys.com

Exhibit 3
Latest full-year results
Development Bank of Southern Africa

(in ZAR million) 31-Mar-25 31-Mar-24 31-Mar-23 % change 25/24 % change 24/23
Total Assets 120,992 118,315 108,565 2.26 8.98
Total Equity 57,943 52,041 47,632 11.34 9.26
NPL Ratio (%) 3.2 3.9 3.2 (70) bps 70 bps
Net Income 5,319 4,649 5,210 14.41 (10.77)

Source: Company reports (annual financial statements March 2025 and March 2024)

Exhibit 4
Latest half-year results
Development Bank of Southern Africa

(in ZAR million) 30-Sep-25 30-Sep-24 % change 25/24
Total Assets 122,202 116,860 4.57
Total Equity 62,467 55,527 12.50
NPL Ratio (%) 3.0 3.1 (10) bps
Net Income 4,146 2,168 91.23

Source: Company reports (interim financial statements September 2025 and September 2024; and press releases September 2025 and September 2024)

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Business description
DBSA primarily operates through the following five business segments®: RSA Municipalities; RSA Economic and Social; Rest of Africa;
Infrastructure Delivery; and Treasury and Balance Sheet Management.

RSA Municipalities: This business segment supports government-funded projects in under-resourced municipalities. Its services
include infrastructure planning, project preparation and implementation support, along with building sustainable institutional capacity.
As of 31 March 2025, this segment reported total consolidated assets of ZAR34.6 billion.

RSA Economic and Social: This segment includes infrastructure projects for economic and social development in South Africa and the
rest of the continent, including the primary sectors of energy, water, transport and information and ICT. It also finances the secondary
sectors of education, health and housing. As of 31 March 2025, this segment reported total consolidated assets of ZAR43.0 billion.

Rest of Africa: This segment provides financial and non-financial products and services to private and public sector clients and
partners in the SADC countries excluding South Africa. As of 31 March 2025, this segment reported total consolidated assets of
ZAR27.3 billion.

Treasury and Balance Sheet Management: This segment manages foreign exchange across the bank and all foreign-exchange gains
and losses that have been reallocated to the Treasury. As of 31 March 2025, this segment reported total consolidated assets of ZAR15.2
billion.

Infrastructure Delivery: This segment supports infrastructure projects across all spheres of the government to accelerate planned
infrastructure development and support job creation. It plays a key government support role in accelerating the implementation of a
number of programmes in priority sectors such as education, health, and housing and urban infrastructure. As of 31 March 2025, this
segment reported total consolidated assets of ZAR295.7 million.

Source: Company reports (annual financial statement March 2025 and annual report March 2025)

Exhibit 5 Exhibit 6
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Distribution channels

DBSA operates mainly in South Africa and provides its products and services in other African countries, including Angola, Zambia,
Ghana, Cote d'Ivoire, Nigeria, Tanzania, Kenya, Senegal, Mozambique, Uganda, Ethiopia, Congo, Gabon, Namibia, Zimbabwe, Eswatini,
Mauritius, Democratic Republic of the Congo and Madagascar.

The geographical distribution of DBSA's long-term development loans was as follows:

Exhibit 7
Long-term development loans by geography®
As of 30 September 2025
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Source: Company report (interim financial statement September 2025)

Ownership structure
The South African government, acting through the Ministry of Finance, is the bank's parent and exercises ultimate control. As of 31
March 2025, DBSA's authorised share capital comprised 2,020,000 ordinary shares.

Source: Company reports (annual financial statement March 2025 and investor presentation March 2025)
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Company evolution

Exhibit 8
Development Bank of Southern Africa
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Key developments

Year Category Event

1994-2000 Transformation Transformed its role and functions under South Africa's new constitution, and it emerged as a development
finance institution (DFI) focused on infrastructure development, especially in Southern Africa.

2001-06 Governance Emphasised its role as a knowledge-sharing institution, intensified risk management and embedded a strong
governance framework.

2010-16 Expansion Focused on investing in regional infrastructure. Later in 2016, it focused on creating favourable investment

conditions and terms for third-party investment, as well as financing and advisory services, covering each stage
of an infrastructure project.

2020 Expansion Increased its countercyclical loan and grant interventions with the onset of the coronavirus pandemic. The
bank allocated ZAR150 million to COVID-19 response programmes in South Africa and the SADC region.
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Related websites and information sources
For additional information, please see:

The company's website

» Development Bank of Southern Africa

MOODY'S has provided links or references to third party World Wide Websites or URLs (“Links or References”) solely for your convenience in locating related information and services. The
websites reached through these Links or References have not necessarily been reviewed by MOODY'S, and are maintained by a third party over which MOODY'S exercises no control. Accordingly,
MOODY'S expressly disclaims any responsibility or liability for the content, the accuracy of the information, and/or quality of products or services provided by or advertised on any third party web
site accessed via a Link or Reference. Moreover, a Link or Reference does not imply an endorsement of any third party, any website, or the products or services provided by any third party.

Endnotes

1 Commercial includes fund and financial services; manufacturing; and other. Energy includes electricity and non-grid standalone.

N

Including institutions such as African Development Bank and Africa50.

IS}

Including Trade and Development Bank; West African Development Bank; East African Development Bank and ECOWAS Bank for Investment and
Development.

Including DBSA, DBK, DBN, UDB, etc.

S IEN

The bank also has an 'All other' segment, which includes project preparation and corporate assets. As of 31 March 2025, this segment reported total
consolidated assets of ZAR590.7 million.

(<))

'Rest of Africa' includes Congo; Democratic Republic of Congo; Eswatini; Ethiopia; Gabon; Madagascar; Multi country; Namibia; Uganda; and Zimbabwe.
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© 2026 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “"MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
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WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as
other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses
in assigning a credit rating or assessment is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources.
However, MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating or assessment process or in preparing its
Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating or assessment assigned by MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings” brand
name (“Moody's Ratings”), also maintain policies and procedures to address the independence of Moody's Ratings' credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at irmoodys.com under the heading “Investor Relations — Corporate Governance —
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Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
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the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
EU: In the European Union, each of Moody's Deutschland GmbH and Moody's France SAS provide services as an external reviewer in accordance with the applicable requirements
of the EU Green Bond Regulation. JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”,
and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO:
(1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular,
prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used
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within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to
the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

REPORT NUMBER 1482889
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