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Report of Independent Registered Public Accounting Firm

Audit Committee
Republic Bancorp, Inc.
Louisville, Kentucky

Opinion on the Financial Statements

We have audited the accompanying statement of net assets available for benefits of the Republic Bancorp Inc. 401(k)
Retirement Plan (the “Plan”) as of December 31, 2024, the related statement of changes in net assets available for benefits
for the year ended December 31, 2024, and the related notes to the financial statements (collectively referred to as the
“financial statements”). In our opinion, the financial statements referred to above present fairly, in all material respects, the
net assets available for benefits of the Plan as of December 31, 2024, and the changes in net assets available for benefits
for the year ended December 31, 2024, in conformity with accounting principles generally accepted in the United States of
America.

Basis of Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on
these financial statements based on our audit. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the Plan in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether
due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an audit of its internal control over
financial reporting. As part of our audit we are required to obtain an understanding of internal control over financial reporting
but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting.
Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the financial statements. We believe that our audit provides a reasonable basis for our opinion.

Report on Supplemental Information

The supplemental information in the accompanying schedule of assets (held at end of year) as of December 31, 2024, has
been subjected to audit procedures performed in conjunction with the audit of the Plan’s financial statements. The
supplemental schedule is the responsibility of the Plan’s management. Our audit procedures included determining whether
the supplemental schedule reconciles to the financial statements or the underlying accounting and other records, as
applicable, and performing procedures to test the completeness and accuracy of the information presented in the
supplemental schedule. In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor’s Rules and Regulations
for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. In our opinion, the supplemental
information is fairly stated, in all material respects, in relation to the basic financial statements taken as a whole.

/s/ Forvis Mazars, LLP
We have served as the Plan’s auditor since 2025.

Charleston, West Virginia
June 27, 2025
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Crowe LLP

Independent Member Crowe Global

Crowe

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Audit Committee
Republic Bancorp Inc. 401(k) Retirement Plan
Louisville, Kentucky

Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of the Republic Bancorp Inc. 401(k)
Retirement Plan (the "Plan") as of December 31, 2023 and the related statements of changes in net assets available for
benefits for the year then ended, and the related notes (collectively referred to as the "financial statements"). In our opinion,
the financial statements present fairly, in all material respects, the net assets available for benefits of the Plan as of
December 31, 2023 and the changes in net assets available for benefits for the year then ended, in conformity with
accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Plan's management. Our responsibility is to express an opinion on
the Plan's financial statements based on our audits. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the Plan in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement,
whether due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an audit of its internal
control over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over
financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over
financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ Crowe LLP
We have served as the Plan’s auditor from 1996 to 2024.
New York, New York
June 27,2024
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REPUBLIC BANCORP INC. 401(k) RETIREMENT PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2024 and 2023

December 31,

2024 2023
Assets:
Investments at fair value:
Republic Bancorp, Inc. Common Stock (Class A) 12,093,677 $ 9,916,224
Mutual funds 124,618,883 106,204,127
Participant self-directed brokerage accounts:
Republic Bancorp, Inc. Common Stock (Class A and B) 3,242,106 2,585,044
Other stocks 1,534,684 1,454,732
Mutual funds 3,744,602 3,296,877
Total investments, at fair value 145,233,952 123,457,004
Guaranteed interest contract, at contract value 7,890,003 7,894,226
Total investments 153,123,955 131,351,230
Receivables and other assets:
Notes receivable from participants 1,313,863 1,072,565
Contribution receivable from Employer 39,755 11,305
Other assets — 793
Total receivables and other assets 1,353,618 1,084,663
Total assets 154,477,573  $ 132,435,893
Liabilities:
Other liabilities 47 $ —
Total liabilities 47 $ —
Total net assets available for benefits 154,477,526  $ 132,435,893

See accompanying notes to financial statements.
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REPUBLIC BANCORP INC. 401(k) RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2024 and 2023

Years Ended December 31,

2024 2023
Additions to net assets attributed to:
Investment income:
Net appreciation (depreciation) in fair value of investments $ 17,863,721  $ 18,516,567
Interest and dividends 3,059,771 2,795,862
Total investment income (loss) 20,923,492 21,312,429
Interest income on notes receivable from participants: 88,587 60,697
Contributions:
Employer 3,113,737 3,135,890
Participants 6,918,224 6,872,673
Rollover 820,556 1,517,256
Total contributions 10,852,517 11,525,819
Total additions 31,864,596 32,898,945
Deductions from net assets attributed to:
Benefits paid to participants:
Qualified rollover 7,089,855 10,053,385
Other benefits 2,405,880 2,862,338
Administrative expenses 327,228 238,740
Total deductions 9,822,963 13,154,463
Net increase 22,041,633 19,744,482
Net assets available for benefits:
Beginning of year 132,435,893 112,691,411
End of year $ 154,477,526  $ 132,435,893

See accompanying notes to financial statements.
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NOTES TO FINANCIAL STATEMENTS — DECEMBER 31, 2024 and 2023
NOTE 1 - PLAN DESCRIPTION

The following description of the Republic Bancorp Inc. 401(k) Retirement Plan (the “Plan”) is provided for general information.
Participants should refer to the plan agreement for a complete description of the Plan’s provisions. The sponsor of the Plan is Republic
Bancorp, Inc. (the “Company” or “Employer”).

The Plan was amended and restated effective May 1, 2021. The amendment and restatement of the Plan was required by the Internal
Revenue Service (“IRS”) and incorporates prior amendments since the last restatement of the Plan in order to comply with the IRS’s
requirements.

General: The Plan, which is subject to the provisions of the Employee Retirement Income Security Act of 1974 (“ERISA”), is a Safe-
Harbor Qualified Automatic Enrollment Contribution Account (“QACA”) plan covering all eligible employees of the Company. Except
for excluded job classifications, all employees of the Company and its participating affiliate are eligible to participate in the Plan as soon
as administratively feasible following their date of hire.

The following are considered job classifications excluded from participation in the Plan:

leased employees;

non-resident aliens;

employees covered by a collective bargaining agreement, unless the terms of the bargaining agreement otherwise provide;
employees in co-op placements;

individuals who for any period are classified by the Company as independent contractors, regardless of any subsequent
reclassification by the Company, a government agency or a court; and

e employees employed in a temporary job classification.

Contributions: The Plan allows for both traditional and Roth contributions. Unless otherwise elected, employees are automatically
enrolled in the Plan following 30 days of employment with a pre-tax contribution rate of 6% of pay. Contributions are invested into the
Plan’s default fund unless participant-directed investments are made. Unless otherwise elected, the deferral percentage automatically
escalates 1% each year up to 10%. Participants in the Plan may contribute up to the lower of 1) 75% of eligible compensation or 2) the
annual maximum legal limit, as defined by the Internal Revenue Service (“IRS”), including catch-up contributions on or after attaining
age 50.

The Employer makes Safe-Harbor Enhanced Matching Contributions on behalf of each Plan participant in an amount equal to 100% of
the first 1% of the participant's compensation contributed as elective deferrals, plus 75% of the elective deferrals of such participant to
the extent that such elective deferrals exceed 1% but do not exceed 5% of the participant's compensation.

In addition, the Employer may award a discretionary bonus match to eligible participants for meeting certain corporate financial
performance goals. For the years ended December 31, 2024 and 2023, no discretionary bonus match was awarded.

Participant Accounts: Each participant’s account is credited with the participant’s contribution, any applicable Employer matching or
bonus contribution, and an allocation of plan earnings. Each participant’s account is also charged with withdrawals and an allocation of
administrative expenses.

Forfeitures of terminated participants’ non-vested accounts are used to offset Plan expenses (including Employer contributions). Income
is allocated on a basis proportional to account balances. The benefit to which a participant is entitled is the benefit that can be provided
from the participant’s vested account.

In-Service Distributions: Participants may receive a distribution from the Plan prior to termination of employment if they have attained
age 59 ' or if they incur a financial hardship, as defined by the Plan.
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NOTE 1 - PLAN DESCRIPTION (Continued)

Retirement, Death, and Disability: Participants are entitled to 100% of their account balance upon retirement (on or after attaining age
65), death, or permanent and total disability.

Vesting: Participants are immediately vested in their contributions plus actual earnings thereon. After two years of employment,
participants are 100% vested in Company contributions plus earnings thereon.

Payment of Benefits upon Termination: On termination of service, if a participant’s account balance exceeds $5,000, no portion of the
account balance is distributed without the participant’s consent. If the participant’s account balances is equal to or less than $5,000, the
balance is automatically rolled over into an IRA product outside of the Plan as soon as administratively possible unless the participant
makes a timely election to have the balance distributed or rolled over to an eligible IRA or another eligible retirement plan.

Investment Options: Except for contributions that default into the Plan’s default fund, all investment accounts are participant directed to
either a) investments offered through the Plan or b) other permissible investments by way of participant self-directed brokerage accounts
(“Self-Directed”). Employer matching and bonus contributions are allocated ratably based on each participant’s contribution to their
investment options.

Investments offered through the Plan include a guaranteed interest account, certain mutual funds, and shares of the Company’s common
stock. Participants are able to adjust their investment allocation and may direct employee contributions in 1% increments to a maximum
of 75%.

Self-Directed investment options include any specific assets or investments permitted to be acquired by the trustee under the Plan. Self-
Directed accounts are charged a transaction fee for any direct investments a participant makes, other than the investment options
provided by the Plan.

Republic Bancorp, Inc. Common Stock: The Company’s Class A Common shares are entitled to cash dividends equal to 110% of the
cash dividend paid per share on its Class B Common Stock. Class A Common shares have one vote per share and Class B Common
shares have ten votes per share. Class B Common Stock may be converted, at the option of the holder, to Class A Common Stock on a
share-for-share basis. The Class A Common Stock is not convertible into any other class of the Company’s capital stock. Class A and
Class B shares participate equally in undistributed earnings.

Forfeitures: As of December 31, 2024 and 2023, approximately $128,000 and $141,000 of forfeited employer matching contributions
were available to offset future plan expenses including Employer contributions.

Notes Receivable from Participants: Prior to July 20, 2021, in order to borrow from the Plan, a Plan participant needed to fall under one
of six IRS approved financial-hardship conditions. Subsequent to July 2021, the Plan removed the financial-hardship conditions and
began allowing general purpose loans.

Participants may borrow up to 50% of the value of their vested account balance (including any funds from rollovers into the Plan).
Participants may borrow a minimum of $500 up to a maximum of the lesser of $50,000 or 50% of the participant’s vested account
balance. Only one loan may be outstanding at one time. The highest outstanding balance for prior loans plus any new loans may not
exceed $50,000 in a 12-month period. Loan repayment periods typically ranged from one to five years. Loans are secured by the balance
in the participant's account and bear interest at the same rate throughout the life of the loan. Interest rates on loans are fixed based on the
The Wall Street Journal Prime Rate plus 1.00% on the day loans are originated. Principal and interest are generally paid through bi-
weekly payroll deductions. A $50 loan-origination fee and an annual loan-maintenance fee of $25 are deducted from the participant’s
account for each new loan.

Loan repayments may be suspended for up to one year in the case of an approved leave of absence. Loans to participants on a leave of
absence due to a qualified military leave may be automatically suspended for the period of the qualified military leave.
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NOTE 1 - PLAN DESCRIPTION (Continued)

Participants who terminate employment at the time a loan is outstanding may be permitted to continue making loan payments, subject to
the terms of the loan agreement and promissory note or may choose to pay off the loan in full. Loan payments may be made
electronically or by check.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting: The financial statements of the Plan are prepared under the accrual basis of accounting.

Estimates: The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates and assumptions that affect assets, liabilities, and changes therein, and disclosures of contingent assets
and liabilities. Actual results could differ from those estimates.

Investment Valuation and Income Recognition: The Plan’s investments, other than its fully benefit-responsive investment contract, are
reported at fair value. Purchases and sales of securities are recorded on a trade date basis. Interest income is recorded on the accrual
basis. Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) includes the Plan’s gains and losses on
investments bought and sold, as well as, held during the year.

Payment of Benefits: Benefits are recorded when paid.

Risks and Uncertainties: The Plan provides for various investment options such as a guaranteed interest account, certain mutual funds,
shares of the Company’s stock, and other securities. The investments are exposed to various risks, such as interest rate, market, liquidity
and credit risk. Due to the level of risk associated with certain investments and the level of uncertainty related to changes in the value of
investments, it is at least reasonably possible that changes in the value of investments will occur in the near term and that such changes
could materially affect the amounts reported in the Statements of Net Assets Available for Benefits and participants’ individual account
balances.

Concentrations: Republic Bancorp, Inc. common stock represented 10% and 9% of the Plan’s net assets available for benefits as of
December 31, 2024 and 2023. A change in the value of the Company’s common stock can cause the value of the Plan’s net assets
available for benefits to change significantly due to this concentration.

Fully Benefit-Responsive Investment Contracts: The Plan holds a direct interest in a fully benefit-responsive contract and reports this
investment at contract value. Contract value represents contributions made to a contract, plus earnings, less participant withdrawals and
administrative expenses. Participants in fully benefit-responsive contracts may ordinarily direct the withdrawal or transfer of all or a
portion of their investment at contract value.

Notes Receivable: Loans are valued at unpaid principal plus accrued but unpaid interest. Delinquent participant loans are recorded as
distributions based on the terms of the Plan. No allowance for credit losses was recorded as of December 31, 2024 and 2023.

Administrative Expenses — Plan participants pay administrative expenses incurred in connection with the operation of the Plan.
Administrative expenses generally include management, consulting, and loan processing fees.

NOTE 3 - FAIR VALUE

Fair value is the price that would be received by the Plan for an asset or paid by the Plan to transfer a liability (an exit price) in an orderly
transaction between market participants on the measurement date in the Plan’s principal or most advantageous market for the asset or
liability. The effect of a change in valuation technique or its application on a fair value estimate is accounted for prospectively as a
change in accounting estimate. When evaluating indications of fair value resulting from the use of multiple valuation techniques, the
Plan is to select the point within the resulting range of reasonable estimates of fair value that is most representative of fair value under
current market conditions. Fair value measurements are determined by maximizing the use of observable inputs and minimizing the use
of unobservable inputs.

10
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NOTE 3 - FAIR VALUE (Continued)

The hierarchy places the highest priority on unadjusted quoted market prices in active markets for identical assets or liabilities (Level 1
measurements) and gives the lowest priority to unobservable inputs (Level 3 measurements). The three levels of inputs within the fair
value hierarchy are defined as follows:

Level 1: Quoted prices (unadjusted) for identical assets or liabilities in active markets that the Plan has the ability to access as of the
measurement date.

Level 2: Significant other observable inputs other than Level 1 prices such as quoted prices for similar assets or liabilities; quoted prices
in markets that are not active; or other inputs that are observable or can be corroborated by observable market data.

Level 3: Significant unobservable inputs that reflect the Plan’s own assumptions about the assumptions that market participants would
use in pricing an asset or liability.

In some cases, a valuation technique used to measure fair value may include inputs from multiple levels of the fair value hierarchy. The
lowest level of significant input determines the placement of the entire fair value measurement in the hierarchy. The Plan recognizes
transfers into and out of fair value hierarchy levels, if applicable, at the beginning of the period.

The following descriptions of the valuation methods and assumptions used by the Plan to estimate the fair values of investments apply to
investments held directly by the Plan.

Mutual funds: The fair values of mutual fund investments are determined by obtaining quoted prices on nationally recognized securities
exchanges (Level 1 inputs).

Common stock: The fair values of Republic Bancorp, Inc. common stock and other common stocks are determined by obtaining quoted
prices from nationally recognized exchanges (Level 1 inputs).

The methods described above may produce a fair value calculation that may not be indicative of net realizable value or reflective of
future fair values. Furthermore, while the Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of certain financial instruments could result in
a different fair value measurement at the reporting date.

Investments measured at fair value on a recurring basis as of December 31, 2024 and 2023 are summarized below:
Fair Value Measurements at
December 31, 2024 Using:

Quoted Prices in Significant
Active Markets Other Significant
for Identical Observable Unobservable Total
Assets Inputs Inputs Fair
(Level 1) (Level 2) (Level 3) Value
Participant-Directed Investments, Other Than Self-Directed Brokerage Accounts:
Republic Bancorp, Inc. Common Stock (Class A) $ 12,093,677 $ — 3 — 3 12,093,677
Mutual Funds 124,618,883 — — 124,618,883
Participant Self-Directed Brokerage Accounts:
Republic Bancorp, Inc. Common Stock (Class A and B) 3,242,106 — — 3,242,106
Other Stocks 1,534,684 — — 1,534,684
Mutual Funds 3,744,602 — — 3,744,602
Total $ 145,233,952 § — 3 — 3 145,233,952

11
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NOTE 3 - FAIR VALUE (Continued)
There were no transfers between Level 1 and Level 2 investments in 2024.

Fair Value Measurements at
December 31, 2023 Using:

Quoted Prices in Significant
Active Markets Other Significant
for Identical Observable Unobservable Total
Assets Inputs Inputs Fair
(Level 1) (Level 2) (Level 3) Value
Participant-Directed Investments, Other Than Self-Directed Brokerage Accounts:
Republic Bancorp, Inc. Common Stock Class (Class A) $ 9,916,224 $ — — S 9,916,224
Mutual Funds 106,204,127 — — 106,204,127
Participant Self-Directed Brokerage Accounts:
Republic Bancorp, Inc. Common Stock (Class A and B) 2,585,044 — — 2,585,044
Other Stocks 1,454,732 — — 1,454,732
Mutual Funds 3,296,877 — — 3,296,877
Total $ 123,457,004 § — 3 — 3 123,457,004

There were no transfers between Level 1 and Level 2 investments in 2023.
NOTE 4 - INVESTMENTS

Empower Trust Company, LLC, an affiliate of Empower Retirement, LLC (“Empower”), served as the Plan’s Custodian and Trustee for
the years ended December 31, 2024 and 2023. The Custodian of the Plan held investment assets and executed transactions therein.

NOTE 5 — PARTY-IN-INTEREST TRANSACTIONS

Parties-in-interest are defined under the Department of Labor’s Rules and Regulations as any of the following:
any fiduciary of the Plan;

any party rendering service to the Plan;

the Employer;
and certain others.

As previously mentioned, Empower was the Plan Custodian and Trustee for the years ended December 31, 2024 and 2023. Transactions
of the Plan, which are managed by affiliates of the Trustee, qualify as party-in-interest transactions. Professional fees of approximately
$208,000 and $177,000 were paid by the Plan to Empower as Custodian for the years ended December 31, 2024 and 2023.

Investment management fees and operating expenses charged to the Plan for investments are deducted from the assets held by the
participant. Consequently, investment management fees and operating expenses paid to parties-in-interest are reflected as a reduction to
the investment return of such investments. The Plan also holds a guaranteed interest contract administered by Empower Annuity
Insurance Company of America (“EAICA”).

12
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NOTE 5 — PARTY-IN-INTEREST TRANSACTIONS (Continued)

For Plan years 2024 and 2023, Creative Planning HoldCo LLC (“CPH”) performed investment consulting services for the Plan and
qualified as a party-in-interest. CPH fees for such investment services were $74,000 and $62,000 for the years December 31, 2024 and
2023. Such fees were not paid directly to CPH by the Plan but were remitted to them by the Plan’s Custodian and Trustee directly from
the fees paid to the Plan’s Custodian and Trustee during the years ended December 31, 2024 and 2023.

TD Ameritrade (“Ameritrade”) provided participant self-directed brokerage accounts associated with the Plan for the eight months ended
August 31, 2023. Ameritrade is considered a party-in-interest. Ameritrade fees for advisory and management services were $0 for the
year ended December 31, 2023. Charles Schwab (“Schwab”) provided participant self-directed brokerage accounts associated with the
Plan beginning on September 1, 2023 and is considered a party-in-interest. Schwab fees for advisory and management services were
$330 for the year ended December 31, 2024 and $167 for the year ended December 31, 2023.

The Plan had outstanding notes receivable from participants totaling $1.3 million and $1.1 million, respectively as of December 31, 2024
and 2023.

The Plan held 230,966 and 1,215 shares of Republic Bancorp, Inc. Class A and Class B Common Stock, as of December 31, 2024 and
recorded dividend income and net realized gains of approximately $378,000 and $105,000 from its investments in the Employer’s
common stock during the 2024 plan year. The Plan held 238,112 and 1,215 shares of Republic Bancorp, Inc. Class A and Class B
Common Stock, as of December 31, 2023 and recorded dividend income and net realized losses of approximately $360,000 and
$174,000 from its investments in the Employer’s common stock during the 2023 plan year.

NOTE 6 - PLAN TERMINATION

Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue its contributions at any time
and to terminate the Plan subject to the provisions of ERISA and its related regulations. In the event of plan termination, participants will
become 100% vested in their accounts.

NOTE 7 - INCOME TAX STATUS

The Internal Revenue Service issued an opinion letter dated November 14, 2022 indicating that the prototype adopted by the Plan, as
then designed, was in compliance with applicable requirements of the Internal Revenue Code. Although the Plan has been amended
from the original prototype document, Plan management believes that the Plan is currently being operated in accordance with the
Internal Revenue Code.

The Plan administrator has analyzed the tax positions taken by the Plan, and has concluded that as of December 31, 2024 and 2023, there
are no uncertain positions taken or expected to be taken that would require recognition of a liability (or asset) or disclosure in the
financial statements. The Plan is subject to routine audits by various taxing authorities; however, there are currently no audits for any tax
periods in progress. The plan administrator believes it is no longer subject to income tax examinations for years prior to and including
2021.

NOTE 8 — INVESTMENT CONTRACT WITH INSURANCE COMPANY

In August 2020, the Plan entered into a fully benefit-responsive investment contract (the “2020 Investment Contract”) with EAICA. The
2020 Investment Contract is a participating group annuity contract with funds held in a general account of EAICA.

The 2020 Investment Contract is considered a “traditional” contract, meaning that the Plan owns the contract itself and not the
underlying assets of the investment contract. The terms of the 2020 Investment Contract prohibit transfer or assignment of rights under
the contract and provide for participant-initiated distributions at contract value, frequent re-setting of contractual interest rates based
upon market conditions. Generally, there are no events that could limit the ability of the Plan to transact at contract value. Additionally,
there are no events that allow the EAICA to terminate the 2020 Investment Contract and which require the Plan to settle at an amount
different than contract value.

13
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NOTE 8 - INVESTMENT CONTRACT WITH INSURANCE COMPANY (Continued)

For the 2020 Investment Contract, the Plan’s general account is credited with contributions and earnings, including interest and
dividends, on the underlying investments and is charged for participant withdrawals and administrative expenses. Participants may
ordinarily direct the withdrawal or transfer of all or a portion of their investments at contract value. There are no reserves against
contract value for credit risk of the EAICA or otherwise.

The crediting interest rate of the 2020 Investment Contract is based on the EAICA’s rate-setting process. Such interest rates are reset
quarterly but cannot be less than 0%. The key factors that influence future interest-crediting rates could include the following: the level
of market interest rates; the amount and timing of participant contributions, transfers and withdrawals into/out of the contracts; and the
duration of the underlying investments backing the contract.

The Plan may terminate the 2020 Investment Contract with 60 days prior written notice to EAICA; however, the Plan must provide
EAICA 12 months prior written notice of termination to avoid a market value adjustment, which could result in a terminating
distribution above or below contract value.

14
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SUPPLEMENTAL SCHEDULE
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REPUBLIC BANCORP INC. 401(k) RETIREMENT PLAN
SCHEDULE H, LINE 4i — SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2024

Name of Plan Sponsor: Republic Bancorp, Inc.
Employer Identification Number: 61-0862051
Three Digit Plan Number: 001

(@) (b) (©) (d) (e
Party Identity of Issue,
in Borrower, Lessor Fair
Interest or Similar Party Description of Assets Cost** Value

Plan Investments:

& Republic Bancorp, Inc. Class A Common Stock $ 12,093,677

* Empower Annuity Insurance Company of America Guaranteed Interest Account 7,890,003

Mutual Funds:

Vanguard GNMA Fund (Admiral Shares) 5,901,430

Federated Federated Institutional High Yield Bond (Institutional Class) 1,269,891

Vanguard Total International Bond Index Fund (Admiral Shares) 2,013,784

Vanguard REIT Index Fund (Admiral Shares) 1,367,992

Vanguard Vanguard Value Index (Institutional Class) 13,228,797

Vanguard Vanguard Growth Index (Institutional Class) 26,389,698

Vanguard Vanguard Mid-Cap Index (Institutional Class) 11,270,061

Vanguard Vanguard FTSE Social Index Adm 612,300

Vanguard Vanguard Small-Cap Index (Institutional Class) 9,498,419

Fidelity Fidelity Total Market Index Fund 22,393,545

Fidelity Fidelity International Index 10,073,376

Fidelity Fidelity Emerging Markets Index Fund 2,691,849

Fidelity Fidelity US Bond Index 10,972,659

Fidelity Fidelity Short-Term Bond Index 2,791,073

Fidelity Fidelity Inflation-Protected Bond Index 1,684,405

Fidelity Fidelity International Sustainability Index 735,301

BlackRock BlackRock Strategic Income Opps (Institutional Class) 1,724,303

Total Mutual Funds 124,618,883

Total Plan Investments: 144,602,563

* Republic Bancorp, Inc. Class A Common Stock 3,242,106

< Schwab Self-Directed Brokerage 5,279,286

Total Participant Self-Directed Brokerage Accounts 8,521,392
Participant Loans:

* Participant Loans *** Interest Rates: 3.25% - 9.50%, with maturity dates: 2025-2039 1,313,863

Total Participant Loans 1,313,863

Total Assets Held for Investment $ 154,437,818

*Denotes party-in-interest.

**Investments are participant directed, therefore, historical cost is not required.

***The accompanying financial statements classify participant loans as notes receivable from participants.

See accompanying reports of independent registered public accounting firms.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees have duly caused this annual report to be signed on its
behalf by the undersigned hereunto duly authorized.

REPUBLIC BANCORP, INC. 401(K) RETIREMENT PLAN
(Name of Plan)

June 27, 2025 /s/ Kevin Sipes

By: Kevin Sipes
Executive Vice President & Chief Financial Officer

Republic Bancorp, Inc.
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EXHIBIT 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the Registration Statement on Form S-8 (No. 333-130740) of our
report dated June 27, 2025 with respect to the financial statements and supplemental schedule of Republic Bancorp,
Inc. 401(k) Retirement Plan included in this Annual Report on Form 11-K for the year ended December 31, 2024.

/s/ Forvis Mazars, LLP

Charleston, WV
June 27, 2025




EXHIBIT 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement No. 333-130740 on Form S-8 of Republic Bancorp, Inc.

of our report dated June 27, 2024 appearing in this Annual Report on Form 11-K of Republic Bancorp, Inc. 401(k) Retirement
Plan for the year ended December 31, 2023.

/s/ Crowe LLP

New York, New York
June 27, 2025




