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About this report

Our Annual Report reflects our commitment to
transparency and creating positive impact on society.

We reportfinancialand non-financialinformationinone
integrated annualreport because we are, and always have
been, anintegrated sustainable-by-design company. In
thisreport, you will find information about Triodos Bank,
ouroperating environment, our performance and our
impactalongwith the dilemmas, opportunities and risks
we are facing.

We last published an Integrated Annual Reporton

14 March 2024 covering the year 2023. This report,
coveringtheyearending 31 December 2024, is published
on 13 March 2025.

Each year we take stepsto furtherimprove our Annual
Report. This year, we have reported in line with the
European Sustainability Reporting Standards (ESRS) for
thefirsttimein our Sustainability Statement. We also
renewed our Risk management chapterto compile all our
qualitative and quantitative disclosures related toriskin
one chapter.

Unless otherwise stated, all references to 'Triodos Bank’,
the ‘bank’, the ‘Group’, ‘we’, ‘us’ and ‘our’ refer to Triodos
Bank N.V.and its consolidated subsidiaries.

The following chapters comprise the Executive

Board Report; ‘Triodos Bank in 2024’, ‘Our impact’,
‘Sustainability Statement’, ‘Risk management’ and
‘Leadership and governance’, excluding the Supervisory
Board Reportand the Remuneration Report.

This report was compiled with input from specialist co-
workers, reviewed by senior managers, and reviewed,
discussed and approved by members of the Executive
Board. Finalapproval was given by the Supervisory Board.

The following documents are available at www.annual-
report-triodos.com:

» Triodos Bank's Pillar 3 Report 2024
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 Alltablesincludedinthe Triodos Bank Annual Report
2024 (in ODS format)

 Triodos Bank's Greenhouse Gas
accounting methodology

» Triodos Bank's EU Taxonomy methodology 2024

» Triodos Bank's 2023 United Nations Principles for
Responsible Banking self-assessment

The Stichting Administratiekantoor Aandelen Triodos
Bank (SAAT) [Foundation for the Administration of Triodos
Bank Shares] Annual Report 2024 can be found on their
website: www.saatfoundation.com.

Reporting guidelines

The content of thisreportreflects the perspectives of
Triodos Bank and our stakeholders on our most crucial
topics. Our Sustainability Statement has been prepared
inaccordance with the ESRS. More information on ESRS
and the other frameworks we use for sustainability
reporting, including the United Nations Sustainable
Development Goals (UN SDGs) and the Partnership for
Carbon Accounting Financials (PCAF) can be found in

the Sustainability Statement. The majority of disclosures
appearinthisreport. Additional required disclosures are
published on our corporate websites: www.triodos.com
and www.annual-report-triodos.com.

Our consolidated financial statementsin this report
have been prepared in accordance with the International
Financial Reporting Standards (IFRS) as adopted by the
EU and the relevantarticles of the Dutch Civil Code.

Reporting on the 2024 financial year is based on the same

principlesasthe 2023 Annual Report. Any changes to
methodologies are explained in the text.

Annual Report 2024
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Assurance

Ourconsolidated and parent company financial
statements have been audited to the level of reasonable
assurance. Our Sustainability Statement has been
reviewed to the level of limited assurance. The scope

of consolidationis the same for the consolidated
financial statements and the Sustainability Statement.
PricewaterhouseCoopers Accountants N.V. was engaged
for both engagements. See the independent auditor's
reportand assurance report for further details.

Readers' guide

This guide introduces each chapterto help readers find
theinformation they are looking for.

Triodos Bankin 2024

This chapter begins with a message from our CEO,
presenting reflections onthe year 2024 for Triodos Bank.
Itoutlines our strategy, performance and significant
events of theyear, including aspects related to
stakeholders, co-workers, customers and investors.

Ourimpact

This chapterreports onourimpactfinancing change and
changing finance. Customer and investee stories and
infographics are presented toillustrate this contribution
toourfive transition themes and progress on our
climate ambition.

Annual Report 2024
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Sustainability Statement Financials Appendices

Risk management

This chapteroutlines our risk management framework
and principle risks including audited quantitative and
qualitative risk disclosures.

Governance

This chapterexplains our governance and introduces our
Executive Board. Itincludes the Supervisory Board Report
along with its Chair’s reflection on 2024. Information on
remuneration and our reporting on the Dutch governance
and banking codesis also presented here.

Sustainability Statement

This chapter serves as our sustainability statementand
is designed to meet the CSRD requirements. It contains
more technical language and detailed disclosures.

Financial statements

This chapterincludes ourfinancialreporting
inaccordance with IFRS and the independent
auditor’sreport.

Appendices

This sectionincludes detailed appendices for the GABV
Scorecard and EU Taxonomy, with high-levelinformation
reported inthe 'Triodos Bankin 2024' chapter. Reference
information such as a list of abbreviations and contact
informationisalsoincluded here.

Cover photo: children at Churchfields Junior Schoolin
East London, UK, learningabout the energy transition
andtheirown school's contribution toit. Solar for
Schools, which delivers the programme, is financed by
Triodos Bank UK. Read more inthe Solar for Schools

customer story.
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Message from the CEO

2024 has been ayear of progress for Triodos Bankin

many areas. Despite the turbulence in the world around
us, ranging from geo-political conflicts to climate-related
naturaldisasters, shifting policies and changing political
preferences, we maintained our course in values-based
banking, proving that solid financial performance, good
risk managementand positive impact can gohandin

08

hand. We adhered to these principles and
received support from our stakeholders,
making notable progressinenhancingthe
bank's future resilience.

This certainlyincludes the decision to
pursue a listing on Euronext, which has
been strongly endorsed by our Depository
Receipt (DR) Holders, as well as a package
of measures offered to our DR Holders. |
appreciate the constructive approach of
Stichting Certificaathouders Triodos Bank
(SCTB) to reach this outcome, which
intends to strike the right balance between
addressing the dissatisfaction amongst
DRHoldersregarding the suspensionand
restoration of tradability and safeguarding
our capacity toachieve our positive impact
goalsintheinterest of all stakeholders.

Overthe pastyear, we continued to
supportthetransitiontoasociety that
allows people to live prosperous livesona
thriving planet by focusing our business on
five themes: energy, food, resources,
society and wellbeing. We pursue these
transitions by financing innovative
projects. The steady growth of our targeted
lending to social entrepreneurs, conscious
mortgage borrowers and our positive
impactinvestments, enabled us tofinance
change and allow our customers and
investors to consciously use theirmoney
for positive change.

Atellingexample of our frontrunnerrole in
thisrespectis ourambitionto provide
EUR 500 millionininvestments, loans and
contributions to the Nature-based
Solutions sector between 2020 and 2030
as partof our biodiversity targets.

Announcedin 2024, thisinitiative underscores our
dedication to addressing the urgent need for nature
restoration and conservation, removing CO,e emissions
from the atmosphere and providing societal benefits.

Annual Report 2024
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We maintained our course in values-

based banking, proving that solid financial
performance, good risk management and
positive impact can go hand in hand.

Reducing CO, emissions remains essential to counter the
devastating effects of the current climate crisis. This
effortinvolves companies, governments and individuals.
While we do not finance fossil fuels, we do recognise
ourroleinreducing CO,emissions fromallloansand
investments we provide. In 2021, we published our target
to become net-zeroin 2035, based on the available

data, methodologies and regulatory landscape at that
time. Between 2020 and 2024 our financed emissions
reduced significantly (by 28%). However, it has become
clearthat, due tonewinsights and guidelines on dealing
with permanent neutralisation, we can no longer claim
tobe aimingtoachieve net-zero by 2035, assuming this
would require a 90% reductionin all our emissions by
2035and permanent neutralisation of the remaining 10%
of emissions. In ouroriginal climate action plan we had
assumed there would be no limiton neutralisation. No
longer making this claim does not change anything about
the actions to tackle climate change that we have already
committed to, and we have even sharpened our emission
reduction targets and actions.

Thisdevelopment signals one of the dilemmas we face
asafrontrunner: taking a clear stance and speaking out
aboutourambitions to setdirection atan early stage
versus therisk of being overtaken at a later stage by
new regulation or standards, and being forced to redefine
ourmeasurable targets. We will stay committed to our
frontrunner role, take clear stances and speak up about
ourambitions, whilstacknowledging the risk that we
might have to adjust course ata later stage tocomply
with new regulation or standards. We will continue to
reporttransparently aboutany adjustments we might
have to make.

Annual Report 2024

We remain firmly committed to financing climate
solutions and reducing emissions in collaboration with
ourcustomers. As atestament to this, we were recognised
in 2024, for the eighth consecutive time, as the leading
arranger of clean energy project finance worldwide.

With the same dedication, we financed more projectsin
educationand childcare in 2024 as part of our societal and
wellbeing transition themes.

In 2024, we also continued our advocacy work for system
change and toinfluence the financial sector, striving

for more sustainability, transparency and diversity in
business models. For the second yearinarow, we

worked with a group of organisations tocreatea

proposal for the European Commission to develop a Social
Investment Framework that defines and facilitates social
investments. And we were the first bank in the world to
signthe Fossil Fuel Non-Proliferation Treaty and, in the
Netherlands, we were one of the initiators of the citizens'
initiative Farewell to Fossil Fuels (Afscheid van Fossiel),
an appealtothe House of Representatives to truly start
working on phasing out fossil fuels. We are grateful for
the support of more than 42,500 Dutch citizens, a great
source of inspiration to continue our advocacy activities.

Solid financial performance is essential to enable our
pursuit of positive impact. In 2024, we again delivered
solid operating financial results. Due to a provision of
EUR 101 million before tax, we incurred a small net loss
of EUR 3.0 million. This provision covers the anticipated
costs of the settlement offer to eligible DR Holders
announced on 10January 2025. Triodos Bank continues
to be well capitalised with all relevant ratios wellabove
the required regulatory requirements. We took important

09
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steps forwardin our capital transition with approval
from our DR Holders to pursue alisting on Euronext

and to adjustthe nominalvalue of our shares. We also
successfullyissued Green Bonds up to an amount of
EUR 350 millionin order to meet our MREL requirements.

Regardingour operating model transition, we made
good steps forward in furtherintegrating, harmonising
and standardising our activities with our new Triodos
Operating Model. Building on this, we willincrease

our focus on further simplification of our activities,
digitalisation and exploration of possible partnerships.
Anexample of such a strategic partnershipisthe
collaboration between Triodos Investment Management
and Fondaction, a Canadian pension fund, announced
earlierin2024.

Building upon the progress made with the capital,
operating modeland leadership transitions, going forward
we will further sharpen our strategic focus, in which our
Dutch operations will take centre stage. We will further
optimise our operations group-wide through strict capital
management and additional choices regarding product-
market combinations. We aim to optimally deploy our
scarce resources on precisely those activities that will
enable ustoachieve focused growth and the best possible
results, both in terms of positive impact and financially.

Duringthis ongoing process of sharpening our strategic
focus and enhancing the bank's future resilience, we

will face dilemmas in carefully balancing the costs and
investments needed to achieve the best possible results
inthe longer term, whilst living up to the expectations

of all stakeholders to continue to deliver solid financial
results and positive impactin the shorterterm.lam
confident we can manage these dilemmas adequately and
we will reporttransparently about the choices we make
and the underlyingreasons.

10
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Looking ahead, we will continue to develop our finance
change, change finance approach around our five
transitionthemestoremainafrontrunner. With the
same dedication and focus, we will continue our own
transition and make the required choices to live up to the
expectations of our stakeholders.

In conclusion, | would like to acknowledge the collective
efforts of all our stakeholders, especially our customers,
co-workers and investors. Together we prove day in, day
outthatvalues-based banking does make a tangible
differencein the pursuit of positive impact. As | prepare
tostepdownas CEO, | am confident that Triodos Bank
iswell placed to continue to thrive and lead the way in
values-based banking. | look forward to staying part of
that journey as customerand investor.

On behalf of the Executive Board,

Jeroen Rijpkema

Annual Report 2024
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2024 at a glance

Highlights

&)
€500m

committed forinvestments, loansand
contributionstothe Nature-based
Solutions sector between 2020 and the
end of2030.

Impact

Financials

€-3.0m S

net profit. Excluding the provision
forthe one-off settlement offerto
eligible DR Holders, the net profitis
EUR71.9 million (2023: EUR77.2m).

=

42,500

citizens signed aninitiative we
co-initiated callingonthe Dutch
Governmenttoact now to phase out
fossilfuels.

Listing
Depository Receipt (DR) Holders
approved the listing of Triodos

Bank DRs on Euronext, for which
preparations are well underway.

-0.2% (£

costincomeratio. Excludingthe
provision forthe one-off settlement
offertoeligible DR Holders, the cost
income ratiois 76% (2023:73%).

returnon equity. Excludingthe
provision forthe one-off settlement
offertoeligible DR Holders, the return
onequityis5.6% (2023:6.1%).

People
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Key figures

amountsinmillions of EUR (unless stated otherwise) 2024 2023 2022 2021 2020
Equity 1,233 1,289 1,252 1,250 1,208
Deposits from customers 14,478 13,759 13,816 13,285 11,747
Loans and advancesto customers 11,402 11,080 10,620 10,168 9,157
Balance sheet total 16,968 16,176 15,800 16,504 13,888
Funds under management' 7,179 7,066 6,793 7,695 6,362
Total assets under management 24,147 23,242 22,593 24,199 20,250
Totalincome 463.1 466.3 375.1 341.9 305.1
Operating expenses -451.2 -339.0 -300.1 -275.2 -245.4
Impairmentresult on financialinstruments -11.6 -21.3 -8.1 0.4 -24.2
Operatingresult before taxation 0.3 106.0 66.9 67.1 35.5
Taxation on operating result -3.3 -28.8 -17.1 -16.4 -8.3
Net profit? -3.0 77.2 49.8 50.7 27.2
Returnonequity -0.2% 6.1% 4.0% 4.1% 2.3%
Return on equity excluding the settlement offerto eligible

DRHolders 5.6% 6.1% 4.0% 4.1% 2.3%
Returnonassets 0.0% 0.5% 0.3% 0.3% 0.2%
Operating expenses/totalincome 97% 73% 80% 80% 80%
Operating expenses excluding the settlement offer to eligible

DR Holders/totalincome 76% 73% 80% 80% 80%
Total capital ratio 20.0% 20.4% 21.0% 21.3% 18.8%
Minimum requirement Total Capital ratio® 16.4% 15.5% 13.7% 14.2% 13.6%
(Common) Equity Tier 1 ratio 16.4% 16.7% 17.3% 17.5% 18.7%
Minimum requirement Equity Tier 1 ratio® 13.2% 12.4% 10.9% 11.6% 11.1%
Leverageratio 6.7% 6.9% 6.9%* 8.1% 8.8%
Minimum requirement leverage ratio 3.0% 3.0% 3.0% 3.5% 3.0%
Returnonrisk-weighted assets 0.0% 1.1% 0.7% 0.8% 0.5%

T Fundsunder managementmainly consists of funds managed by Triodos Investment Managementand Private Banking.

2 Netprofitissubjecttoroundingdifference.

3 Thesearethe minimumrequirements based onthe overall capital requirements which excludes guidance.

4 Thedecrease of the leverage ratiois mainly due to the termination of the temporary application of the CRR exemption as per 1 April 2022 where certain central bank
exposures were previously excluded fromthe leverage ratio. The CRRexemption wasintroduced by the ECBinresponse to the Covid pandemic.
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amountsin millions of EUR (unless stated otherwise)
Realeconomy assets/Balance sheet total’

Triple bottom line assets/Balance sheet total?

Number of Depository Receipt (DR) Holders
Netassetvalue atyear-end (per sharein EUR)*
Net profit (per share in EUR)®

Dividend (per sharein EUR)®

Number of accounts - deposits from customers
Number of accounts - loans and advances to customers

Number of customers

Social

Number of co-workers atyear-end

Number of FTE atyear-end

Co-worker attrition

Women as percentage of managementteam

Ratio of highest to median salary

Environment (in ktonne CO.e)

Triodos Bank’s own emissions, 100% compensated?
Netemissionsinoutstandingloans and investments®

Avoided emissionsinrenewable energy loans
and investments™

Governance

2024
77%
84%

41,512
87
-0.21
1.27

939,614
76,105
747,817

1,938
1,798
12%
37%’
4.9

1.7
224

997

2023
77%
82%

42,724
91
5.43
4.07

911,785
80,878
746,479

1,851
1,718
10%
39%
4.9

1.4
227

996

Sustainability Statement

2022
77%
77%

43,545°
89
3.50
3.12

884,607
82,931
744,477

1,815
1,679
11%
43%
5.1

1.3
299

1,048

Financials

2021
70%
70%

43,521
88
3.57
1.80

880,374
84,386
747,413

1,715
1,584
10%
39%
5.2

0.9
330

851

Appendices

2020
75%
74%

43,614
85

1.91
0.65

867,377
81,726
728,056

1,592
1,463
8%
39%
5.4

1.2
320

933

Assetsare classified as 'realeconomy' (as opposed to financialeconomy) ifthey are directly linked toarealeconomy asset or activity. This means thatthe asset or
exposureisaimed atdirectly supportingthe production of goodsand services, as opposed to focusing primarily on buyingand sellinginthe financial markets.
Triple bottom line assetsrefertoassets notonly focused on economic benefits, but also on positive socialand environmental benefits. We believe this figure provides the

bestindication of abank’s commitmentto sustainability.

Thenumberof DRHoldersincreased due totransactionsamong DRHolders, withouttheinvolvement of Triodos Bank.
Thenetassetvalue pershareisthetotalequity divided by the total shares outstanding. Since 2021, the netassetvalue per share has notbeenthe trading price.
Thefigure of net profit per shareis calculated based onthe average numberofissued sharesincirculationduring the reporting period.
Thedividend over 2024 amountsto EUR 1.27 per Depository Receipt (DR) (2023: EUR4.07). Thisincludes the interim dividend of EUR 1.27 (2023: EUR 1.23) paid

inSeptember.

The managementteam consists of the Executive Board and theirdirect reports (senior management). Toalign with the new Triodos Operating Model, the definition of senior
management has beenadjustedand nolongerincludesdirectreports of the managingdirectors.
Thisreferstothe GHG emissions fromourown operations, excludingthe emissions linked to our purchased goods and services.
9 The Partnershipfor CarbonAccounting Financials (PCAF) Standard is used to assess and reporton the financed scope 1 and 2 GHG emissions of 100% of our loans and
investments. The netemissionsinouroutstandingloansand investments fortheyears 2020-2023 have beenrestatedin line with the current reportingapproach.

Annual Report 2024
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About Triodos Bank

Our purpose: the conscious use of money

We believe inthe transformative power of money. Through our activities as a financial institution, we make money work
for positive change and promote the conscious use of money. By doing so, we aim to contribute to social renewal based
onthe principle that every human being can develop themselves in freedom, that they each have equalrights, and all
bear responsibility for the consequences of theiractions on other people and the Earth.

More on our mission, vision, core values and business principles can be found at www.triodos.com/about-us.

Our mission
Certified
Triodos Bank makes money work for positive
change in society. We are in business to help
create a society that promotes the quality of
life of all its members on a thriving planet,
with human dignity at its core.
_®
Corporation
Our core values Our business principles
- Freedom - Respect
- Equity - Integrity
- Responsibility -> Professionalism
- Inclusivity
- Transparency
- Ownership
- Entrepreneurship

14 Annual Report 2024



O Triodos Bankin 2024 Impact Risk Governance

Our Group structure

Sustainability Statement

Foundation for the Administration
of Triodos Bank Shares (SAAT)

Triodos Bank N.V.

Financials Appendices

-

The
Netherlands
branch

Personal and
Business Banking,
Private Banking

Annual Report 2024

C (|

Belgium Spain
branch branch

Personal and
Business Banking,
Private Banking

Personal and
Business Banking

Triodos Bank

~

Germany
branch

Personal and
Business Banking

UK ltd Investment
Management BV

Personal and
Business Banking

Impact investing

N

Triodos
Regenerative
Money Centre

Lends, invests
and donates with
impact first
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Through these business units, we perform the
following activities:

Personal banking

We offer our customers products with a purpose including
saving and paymentaccounts, investment products and
services as wellas loans. In addition, we supportour
private banking customersto employ their capital to
stimulate positive impact.

Business banking

We lend money to organisations working to bring about
positive change. Our lending focuses on five transition
themes: the energy, food, resource, societal and wellbeing
transitions. We also offer our business customers current
accounts, fixed term accounts and savings accounts.

Investment management

Triodos Investment Management manages 20 funds

with arange of risk-return profiles. Impact private
debtand equity fundsinvestin Europe and emerging
markets through a range of financialinstruments. Impact
equitiesand bonds funds invest globally in listed equities
and bonds.

Triodos Regenerative Money Centre
Triodos Regenerative Money Centre lends, invests, and

donates money with aninnovative and impact-first
approach throughits four entities.

16
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Our governance structure

Executive Board

The Executive Board is responsible for the management
and strategic development of Triodos Bank. Members
of the Executive Board are appointed by the
Supervisory Board.

Supervisory Board

The Supervisory Board supervises the activities and the
decisions of the Executive Board and the general affairs of
the company and its affiliated enterprises.

New members of the Supervisory Board are appointed by
the Annual General Meeting, based on recommendations
fromthe Supervisory Board. One-third of the Supervisory
Board members are persons recommended by the Dutch

Works Council.

Moreinformation about our boards can be foundinthe
Leadership and governance chapter.

Stichting Administratiekantoor Aandelen
Triodos Bank (SAAT)

To protect the mission and identity of Triodos

Bank, all sharesin the capital of Triodos Bank

are held foradministration purposes by Stichting
Administratiekantoor Aandelen Triodos Bank (SAAT)
[Foundation for the Administration of Triodos Bank
Shares]. SAAT is the legal owner of the shares, and has
issued Depository Receipts (DRs), which represent these
shares. More information on DRs can be found inthe Our
investors section.

Annual Report 2024
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Citizens' initiative
platform BelRefugees
offers unconditional
support to people

on the move,

while respecting the
person, their choices
and dignity.

Read their customer story

Annual Report 2024 17
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How we make money
work for positive change

Inputs

Activities

Human capital

- Time, skills, knowledge
and commitment of
co-workers motivated by
Triodos Bank’s mission.

Intellectual capital

- Our impact-risk-return
approach to financing
through policies, systems,

data and platforms. é'\
- Avalues-based and {'0
holistic vision on sustainable AN

society.

[
Social capital
- Deep relationships with
customers, entrepreneurs,

co-workers, investors, the
financial sector and society.

- Networks in the wn
transitions we finance. / 8

| P

e
Financial capital =
- Savings from customers [S)
and capital from investors %
wanting positive change. <
/‘

| %

Manufactured capital

- Our offices, (IT)
infrastructure and other
equipment including the use
of natural capital in their
production.

)

18

Avalues-based bank, enabling people
to use money consciously to create a
healthy society with human dignity
atits core.

Finance
change

-

- Positive impact financing with
strong minimum standards

- Financing transitions with a
forwardlooking holistic approach

- Business lending

- Mortgages and retail banking

- Investment Management

- Triodos Regenerative Money Centre

\- J
4 )

- Setting an example for the financial sector
- Thought-leadership and advocacy
- Building networks and partnerships

\- J

Change
finance

RGSOUrce transitio®

Annual Report 2024
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> Outputs > Outcomes Contributing to
systemic change

Fossil free
economy

realise their innovative
solutions for transitions.

Values-driven
entrepreneurs are
enabled to ...

bring about social
renewal.

A community of clients
and other stakeholders
that ...

the healthy development
of society within
planetary boundaries.

Financial services
provided to initiatives that
contribute to...

stakeholders see

Transparency
regarding our financing how money is used
- choices so... and are inspired.
20
ot
% | |
= Thriving
> Successful impact demonstrate impact communities
[} investments investing and financing
O and loans to... is possible.

QO

transform the financial
sector to work with
the aim of a prosperous
life for all people on a
thriving planet.

Advocacy efforts that
deliver concrete
initiatives and proposals
to...

Y Y S Y S
N S 7 7 U/

Y Y S
N N N N N
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The world around us

This past year has underscored the urgency of
rethinking how we, as a society, transitionto a

sustainable world.

Climate-related disasters reached new highsin 2024
with global temperatures exceedingthe critical 1.5°C
threshold set by the Paris Agreement. Geopolitical
tensionsin Europe, the Middle East and Africa
intensified, causing widespread socialand economic
upheaval. Sluggish economic growth in many advanced
economies, combined with persistentinflation, has
strained household finances especially among lower-
income groups. Protectionist policies and fragmentation
risk have been destabilising international collaboration.

Inthis challenging landscape, the need for a shift toward
sustainable finance and resilient economic structures
has never been clearer. At Triodos Bank, our commitment
remains steadfast. We recognise that only through
inclusive, values-driven transformation can we achieve
the sustainable prosperity the world so urgently needs.

Macro trends

Ecological and socialinstability

Global CO, emissionsreached anew highin 2024,

while risingannual global temperatures underscored the
urgency for sustainable practices. Geopolitical tensions
and polarisationintensified in the countries where we are
active, further stressing the need for societal resilience.
Toachieve genuine sustainable prosperity, we need
aholistic transformation from the current extractive,
profitand economic growth-dependent system toan
inclusive one, centred on regeneration, value creation and
resilience. This has been the core focus of Triodos Bank
since 1980.
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Moderate economic growth

Global growth in 2024 lagged behind this century's
historical average. Europe, too, saw slow growth by
historical standards as high interest rates muted
consumption and especially the German economy faced
consequences of its former reliance on Russian gas.
Moderatinginflation and anticipated interest rate cuts do
signala more supportive investmentenvironmentahead.
Looking to 2025, we expect global economic activity to
expand atasubdued pace with support of the continued
easing of inflationary pressures.

Increased protectionism and fragmentation

Geopolitical fragmentation rose sharply in 2024, with
growing protectionist policies and therise of nationalist-
populist movementsinthe USand EU. The outcome
ofthe US presidential electionis likely to intensify

trade barriers, which could impact Eurozone exports and
force the European Central Bank to lower rates further.
Structuralreforms to address demographic shifts, and
the imperative of navigating the green transition and
technological change facerising public resistance. We
remain focused on supporting smalland medium-sized
enterprises through these shifts as bestas we can,
strengtheningtheirresilience and access to financing.

Sustainable finance trends
Urgency for sustainable investment
Thetransition to a sustainable economyrequires

substantial financial resources and expertise. Despite
ambitious commitments, the global financial system falls
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short of providing the estimated USD 125 trillion needed
to finance climate transition. Financialinstitutions have
acriticalrolein closing the funding gap for climate
action and sustainability transitions, by mobilising
capital towards high-impactinvestments. As a pioneer
in sustainable finance, we are uniquely positioned with
our experience, knowledge of sustainable innovation
and niche capabilities to support our customers on

this journey.

Regulatory scrutiny on Environmental, Social
and Governance topics

The EU's CSRD, SFDR, Taxonomy and Green Bond
Standard provide investors with tools to assess and
channelfundsinto sustainable assets. These tools aim

toenhance transparency and make sustainability-related

risks more visible, aligning investment practices with
the EU’s Green Deal objectives. We welcome increased
regulatory scrutiny as a way to increase sector-wide
standards and comparability for customers.

Sharperdistinction emerging within
sustainable investing

Differences within the sustainable investment sector
are becoming more noticeable, with some asset
managers returning to Article 8 funds due to regulatory
uncertainty, while others are working to transition

away from unsustainable assets to avoid greenwashing
concerns. As a sustainable-by-design bank, we stand
out with over 40 years of authentic, values-driven
banking. We offer sustainable finance products and
services and exclusively manage and distribute Article 9
investment funds.

Banking sector trends

Evolving customer expectations

Our customers are seeking convenience and an
exceptional customer experience through frictionless
and integrated digital processes, but still highly value
humaninteraction atcritical moments. Thisdrives
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us touphold ourvalues-based approach through
balanced investmentsindigital offerings and continued
commitmentto meaningful personalinteractions. We
share ourimpact expertise with our customers and
provide high-quality, personalised support through our
customer contact centre.

Pressuresoncostsandincome

Regulatory demands are increasing, including capital
requirements, financialand economic crime prevention
and sustainability disclosures. These demands present
operationaland financial challenges to our sector.
Inaddition, declininginterest rates put pressure on
income and create urgency to find cost-efficient business
and operating models. We are committed to meeting
these obligations with responsibility and partnering
strategically to enhance agility, while remaining
valuesdriven.

Technology and partnerships

Technologies such as artificial intelligence, automation
and machine learning are enhancing efficiency,
personalisation and risk management. Ecosystem
partnerships are reshaping the competitive landscape of
banking, allowinginstitutions to stay relevantand agile
inafast-evolving, complex market. By embracing these
technologies and collaborations, banks can unlock new
opportunities and maintain a strategic edge. However,

as banks increasingly rely on digital solutions, the

risks and underlying requirements grow. We strategically
collaborate with like-minded organisations tocreate a
positive, transformative impactand to build modern
capabilities at lower costs. We are focused onintegrating
these advancements while prioritising cybersecurity,
regulatory compliance and ethical practices, ensuring
ourdigitaltransformation aligns with our values and
customer trust.
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Our strategy
and progress

We are in business to help create a society that
promotes the quality of life of all its members on a
thriving planet, with human dignity at its core. This
Is what sets us apart and defines our position in the

financial sector.

The events of recentyears have shown thatthe world is
ina polycrisis. This makes our mission more relevant than
ever.Incremental changes will not be enough to tackle
thechallenges we see. Our goalis to contribute to further
system change through our five transition themes by 2030
and be aleading catalyst foramore sustainable world
using money as a tool.

We contribute to the diversity of the financial landscape
by being a pure play impact bank with expertise built
through more than 45 years of experience inimpact
creation. We remain committed to making positive impact
asour priorityand inthe coming years we will continue

to pursue thisambition. Our strategy is built on the
principles of the conscious use of money, enabling us to
generate equitable value for our stakeholders:

e Purpose-ledretail customers: providing impactful,
relevant and easy-to-use financial solutions.

« Empowered business customers: enabling sustainable
entrepreneurship and responsible business.

« Committed investors: offering fair financial outcomes
with a modestrisk profile, attracting those valuing
positive impact.

« Engaged co-workers: fosteringa mission-driven,
empowered workforce.

 Trusted partners: building strong, value-
aligned collaborations.
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Our business model, aligned with our purpose, isto
mobilise money entrusted through savings, investments
or gift money and deploy it for positive change in the
form of business lending, mortgages, investments and
donations. We finance the real economy, in line with

our five transition themes. By proudly showcasing our
impact, we hope to share our passion and engage others
inour mission.

Our strategy and resulting objectives are rooted in this
mission and are informed by the perspectives of our
internalcommunity and external stakeholders. All this
supports usinour goalto finance change and change
finance. Our focus and the progressive transformation
of ourown organisation ensures that we remain future-
ready and can continue our mission inthe long term.
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Our objectives for 2024-2026
Real impact, through efficient operations and
a focused growth mindset

Ourunique valuedrivers

oy ©g 0

We finance the We advocate for system We visibly
transformation change and engage those demonstrate impact
...through carbon reduction, who are eagertoact ...by finding innovative ways to meas-
financing transformative initiatives ...byarticulating a clear position ure,illustrate and communicate the
across our five transition themes, onour five transition themes and impact we create.
and through anew focus on change finance. Through this, we
nature-based solutions. will activate our community and
attract new customers.
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Ourachievementsin 2024

Ouruniquevaluedrivers

We finance
the transformation

We advocate for system
change and engage those
who are eagertoact

We visibly
demonstrate impact

Ouroperations

We offer relevantand
easy-to-use products to
ourcustomers

We have adaptive,
robustand cost-
effective infrastructure
and processes

We activate our mission
through a highly
engaged, inclusive and
adaptive culture

We are compliantand
in control

We are sustainable
by meeting our
financial targets

24

We provided EUR 1,372 million in new business loans contributing
toour five transition themes.

Two Triodos Investment Management funds focused on Nature-
based Solutions are in progress and we obtained a sustainability
guarantee from the European Investment Fund.

We co-initiated a citizen's initiative, signed by more than 42,500
people appealing to the Dutch House of Representatives to take
concrete actions to phase out fossil fuels.

We engaged 39,709 new customers to join our community in 2024.

We reported inaccordance with the CSRD for the first time, set
ambitious biodiversity targets and continued to reporton our
transition themesinthe Ourimpact chapter.

We launched Apple Pay in the Netherlands with 42% of customers
who can activate Apple Pay having done so by the end of 2024. We
improved the functionalities of our Triodos App and made it more
accessible for customers with adisability in the Netherlands, the
UK and Belgium.

We built foundations for Al integration through targeted
experiments to improve co-worker productivity and satisfaction,
process efficiency and compliance. We also began to transition to
anew more modern core banking system in Spain.

Ouraggregated co-worker engagement score remained stable
at7.5.We launched oradvanced multiple initiatives to

further strengthen engagementincluding embedding ongoing
Equity, Diversity and Inclusion (EDI) initiatives, wellbeing and
organisationalvalues.

We enhancedrisk controland ownership through the
establishment of afirst-line risk function which facilitates better
role segregation and transfer of tasks. Rules and regulations

are effectivelyimplemented, contributing to a sound level

of compliancy.

We achieved a return on equity of -0.2%, a cost to income ratio of
97% and a CET-1 capital ratio of 16.4%.

Excluding the provision for the one-off settlement offer to eligible
DR Holders of 101.0 million, the return on equity would be 5.6%
(2023:6.1%) and the costincome ratio 76% (2023:73%).

Financials

Appendices

More information

Qur customers

Ourimpact

Changingfinance

Ourimpact

Sustainability
Statement

Our customers

Our customers

Qur co-workers
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Risk management

Governance
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Ourfinancial
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Looking forward

Our missionis more relevantthan everin light of

pressing sustainability challenges, inequality and social
tensions, investment shortfalls, and regulatory and policy
changes. We remain steadfastin ourcommitment to make
impact through efficient operations and a focused growth
mindset. We are committed to generating equitable

value for our stakeholders by ensuring that we remain
focused on fostering sustained growth while enhancing
operational efficiency to maintain our positionasa
frontrunning impact bank.

Inrecentyears, we made good progress with our three
transitions: the leadership transition, capital transition
and operating model transition. Going forward, our focus
will shiftto further sharpening our strategic focus, in
which our Dutch operations will take centre stage. We will
further optimise our operations Group-wide through strict
capital managementand additional choices regarding
product-market combinations. We aim to optimally
deploy our limited resources on precisely those activities
thatwillenable us to achieve focused growth and the
best possible results, both interms of positive impact
and financially.

Our strategy focuses on three key pillars designed to
deliver sustained growth and enhanced efficiency:

1.Secure our frontrunner positioninimpact finance for
themidtolongterm
Buildingon our expertise and track record, we will
continue to leverage and strengthen our leadership
inimpact finance by focusing on our five transition
themes. Our customers and other stakeholders are
atthe heart of ourimpact strategy. By enabling our
customers to create positive impact, and leveraging and
strengthening our networks of like-minded partners, we
strive to multiply and accelerate system change in our
five chosen transition themes. With our “proud to show,
nothingto hide” commitment toimpact measurement
andreporting, we aimtoinspire and engage othersin
our pursuit of positive impact and system change. We
have numerous proof points to build upon, ranging
from the customer examples inthis Annual Reportto
recognition for the eighth consecutive yearas the lead
arranger of clean energy project finance globally, our
commitment to mobilise EUR 500 million for Nature-

Annual Report 2024

based Solutions, and our partnership with Fondaction,
amission-aligned Canadian investment fund, to close
the gap for biodiversity and natural capital solutions.

2.Pursue focused growth
We are driving growth through a sharper, more focused
commercial footprint to deliver meaningful propositions
and customer experiences at scale. We are making
conscious capital allocation choices across product-
market combinations to achieve optimal positive
impact for our stakeholders. In this context, we are
currently reviewing our mortgage lending activities
internationally and decided to stop offering overdraft
facilities for currentaccounts inthe United Kingdom.
Asour largest market, the Dutch activities take centre
stageinour strategy, ensuring that the required
resources for future growth are made available.
Digitalisationisacritical enabler of our focused
growth strategy, driving seamless and convenient
customer experiences with streamlined and cost-
effective technology, data and operations. In Spain,
we have invested in a new core banking system to
modernise our IT platform.

3.Drive an efficientand robust operating model
Efficiencyisatthe heart of our transformation
journey. Ourredesigned operating model will further
mature towards a fit-for-purpose cost structure
by harmonising, standardising and simplifying
ourinternational operations. We are investingin
process digitisation, modern andresilient technology
infrastructure, and selectively partner to mimic scale
and benefit from market-leading capabilities. We will
continue tofocus onremediating compliance shortfalls
and advancing towards compliant-by-design solutions
to ensure future control. These efforts help us to deliver
fairfinancial outcomes and generate the means to
investinthe future.

By focusing onthese priorities, we ensure that Triodos
Bankis well-positioned to navigate the opportunities
and challenges ahead, allowing us to remain sustainable,
impactfuland capable of delivering equitable value for
all stakeholders.
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Our co-workers

We strive to be an international, values-led employer

of choice, bringing our mission to life every day. As an
inclusive and highly engaged community of co-workers,
we enable each other to be our best at work. Our
commitment to learning and personal development
ensures that we lead change, advance our movement
and deliver impact for our customers.

Redesign of our operating model

InMay 2022, we launched aredesign of our operating
modelto enable us to execute our mission more
effectively and efficiently. The new 'One bank' structure is
now in effectand we will continue to monitorand enhance
the performance and productivity of our new operating
model as part of ourregular business operations.

With the redesign, we aimed to reduce the number of
positions by 130 to 150 by the end of 2024. We reduced
109 positionsin 2024 and expect toreduce a further
nine positionsin 2025 and seven positionsin 2027.This
will bring the total positions reduced under the redesign
to 125. This figure is marginally lower than our initial
targetduetoourdecisiontoreverse planned savings
inthe Know Your Customer area given the increased
regulatory requirements.

Since the redesign was announced, we also hired
additional co-workersinareas such as Know Your
Customer, ITand Product Development, resultingin
anincreaseintotal co-workersto 1,938in 2024
(2023:1,851).
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Our organisational culture

Developing a unified culture across the Group has been
anorganisational priority since 2022. We strive to create
aculture of accountability, personalresponsibility and
inclusion, with astrong emphasis onriskawareness. We
developed the 2024-2026 People and Culture Strategy
to help steerthis cultural evolution with the following
three pillars:

1.To bring our mission to life through a values-led,
inclusive and highly engaged community of co-workers.

2.Toenable every co-worker to be their best at work by
developing personal leadership, risk awareness and
accountability capabilities.

3.Tocommittoenhancing co-workers'
change capabilities.

Our new structure resulting from the redesign of
ouroperating modelwas in place by June 2024.

This was a significant change across the organisation
with supportrequired to successfully embed the new
structure. To achieve this goal, we established a
Transformation Journey to address the needs of the
organisation atdifferent stages of the change process,
including the Make Change Work programme. As each
team reorganisation was complete, each newly formed
team wasrequired to attend a two-day Make Change
Work workshop. The goal of thisin-person workshop
was to prepare the teams for success by building
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relationships and a strong team ethos, as well as
establishing consistent processes to ensure strategic
alignmentthroughoutthe organisation. The Make Change
Work programme was completed in December 2024

with 96% of all new teams having completed the
programme. The programme evaluation was very positive,
achieving anoverallrating of 2.9 out of 3in co-

worker feedback (feedback scale: 3 equals exceeded
expectations, 2 equals met expectationsand 1 equals
below expectations).

Earlyin 2024, we recognised that our people managers
were uniquely positioned toimplement our desired
culturalchanges and guide theirteams through the
process. With thisin mind we launched the LEAD
programme, which every manager is required to complete.
Thefirstcohortbeganin 2024 and is expected to complete
the programme in mid-2025.

LEAD isdelivered within the spirit of our missionand
identity, with Triodos Behaviours and our values firmly
embedded inits content. Every manager who completes
the LEAD programme will leave with a clear understanding
of the organisational expectations of its managers. They
will have developed theirown personal leadership and
accountability capabilities and have taken responsibility
fortheirown developmentand leadership behaviours.
They will also have enhanced their skills to adapt to
change and ambiguity at pace, and the ability to inspire
theirteam members to do the same.

We have identified effective performance managementas
anareawe wantto further develop to achieve a culture of
accountability, personal leadership and risk awareness.
The LEAD programme supports managers to hold

more effective performance managementdialogues with
team members, using the FLOW approach. Introduced

to Triodos Bankin 2019, this method provides a

simple approach to effective dialogue, made up of
fourcomponents: Feedback, Learning needs, Objective
setting/delivery and Wellbeing.

FLOW and LEAD both referto Triodos Behaviours, which
setout the expectations we have for our co-workers. The
behaviours make up four key areas: 1) thinking from the
whole, 2) deliveringimpact for customers, 3) committing
courageously and 4) fostering connection and belonging.
Each quadrantfocuses onanumber of behaviours which

Annual Report 2024

Governance

Sustainability Statement Financials Appendices

canbediscussed during FLOW dialogues. Managers
who have followed the LEAD programme will be able

to have more effective FLOW dialogues thanks to the
focus on courageous conversations, effective feedback
and holding oneself and others to account.

The culture we aspiretois closely linked to our purpose
and mission and the impact ourorganisation delivers. Our
mission is a matter of pride and of importance toall co-
workers, who consistently rate it highly in our co-worker
surveys. The question ‘I feel personally connected to the
mission and values of Triodos' has scored 8.4 consistently
inour surveys since March 2023. We continued to create
opportunities such as the 'ldentity Week' for co-workers
tocelebrate and explore our mission, identity and values
aswellasthe positive impactthe organisation continues
to make onthe world.

Linked to this, in 2024, we introduced an updated Code

of Conduct, designed to actas a moral compass and help
co-workers to make ethical decisions during uncertain
situations. Our Code of Conduct encourages our co-
workers to continuously reflect on actions and behaviours
and theimpacttheycan have onourculture and impactas
anorganisation.

Ourmission and the impact we make are key reasons why
our co-workers choose to join and stay at Triodos Bank. In
today's constantly evolving and increasingly competitive
labour environment, itisimportant for us to keep our
mission atthe forefront of our minds. We are continually
learning about how we canimprove the impact we make,
and we work to ensure thatall our co-workers understand
and embrace our cultural objectives related to our mission
and performance.
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Co-worker wellbeing

Wellbeingisanimportanttopic forus, and co-
workers and managers are encouraged to have
wellbeing conversations every quarter, as part of their
FLOW dialogues.

Mental health awareness was a focus area for usin 2024.
In May, co-workers organised a week of well-attended
activities for Mental Health Awareness Week. Activities
took placeinall countries toencourage dialogue about
mental health, reduce the stigma of talking about mental
health at work and encourage practical action. Building
onthe successfulimplementation of mental health first
aiders (MHFAs) in the UK, the approach was adopted

at Group level with many co-workers now trained to be
MHFAs. Plans to continue this training and supportacross
allcountriesin 2025 are underway, and we are updating
tools and training to provide all co-workers with access to
supportand advice.

We review our sickness rates on a quarterly basis, and
asustained focus on addressingthisissue hasseena
reductionin sicknessratesin 2024. We will continue to
monitor this and support managers by providing training
and tools such as the web of wellbeing, which we
introduced to all co-workersin 2024. In addition, we
achieved a co-workerengagement score of 7.5, which
reflects the inspiration, energy and positive connection
our co-workers feel towards theirwork and Triodos
Bank. Our stable engagement scores are an achievement
considering the major changes the organisation has been
through over the previous two years.

You can find detailed information on the actions

of thisyearand nextyearaswellasour targets

for wellbeing, including more details of our co-worker
engagementand co-worker sicknessratesin our
Sustainability Statement where co-worker wellbeingis a
material topic.
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Equity, diversity and inclusion

Maintaining focus on equity, diversity and inclusion
(EDI) is essential to achieve our mission, challenge
ourselves and thrive. We believe inthe inherent dignity
of everyindividualand are committed to creatinga
workplace where everyone feels valued, respected and
empowered. Ourorganisationalapproach to EDlis
incorporated within our Group Equity, Diversity and
Inclusion policy. Maturity in our approach to EDI
requires adaptability to the needs of our co-workers
and is guided by best practice with broad internaland
externalengagement.

Where appropriate, we embed our approach to EDI

into our other policies and processes, such as our
General Recruitmentand Selection policy and our risk
assessmentprocess.|n 2024 weimplemented arange
of initiatives to furtherembed EDIin our workplace.
These initiatives focused on raising awareness and
understanding of EDI, fosteringinclusivity through
mentoring and networks, promoting inclusive hiring
practices, and enhancing communication of EDI efforts.
We also monitored and evaluated our progress on

EDI through data analysis and reporting. This included
tracking gender balance at senior management levels and
analysing our gender pay gap.

You can find more details on our EDI policy and
progress made against our targets in our Sustainability
Statement where fostering aninclusive working
environmentis a material topic.
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LA W

Co-workers at Jamie’s
Farmin Bath, UK

Co-workers visited customer Jamie's
Farm to see the impact they create
through supporting young people
to thrive.
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Our financial
performance

We delivered a solid underlying financial performance
In 2024 demonstrating our stable business model.
Our financial results were significantly impacted by a
provision for the anticipated costs of the settlement
offer to eligible DR Holders.

We continued to perform well, thanksin partto current .

interest rates that helped offset the effects of inflation Profit orloss account

onourcostlevels. Ourcapital and liquidity levels remain

robustand are within ourinternalrisk appetite levels and For 2024, werecorded a net loss of EUR 3.0 million

externalthresholds. aftertax, whichis EUR 80.2 million lower than last
year (2023: net profit EUR 77.2 million), a decrease
0f 103.9%. This decrease was driven by a provision of

Amountsin millions of EUR 2024 2023
Netinterestincome 347.7 356.2
Net fee and commissionincome 115.4 112.3
Otherincome 0.0 -2.2
Totalincome 463.1 466.3
Personnel expenses 198.7 183.2
Otheroperating expenses 151.5 155.8
Settlement offertoeligible DR Holders 101.0 0.0
Operating expenses 451.2 339.0
Impairmentresulton financialinstruments 11.6 21.3
Total expenses 462.9 360.3
Operatingresult before taxation 0.3 106.0
Taxation on operating result -3.3 -28.8
Net profit -3.0 77.2
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EUR 101.0 million (after taxation of EUR 74.9 million) for
the one-off settlement offer of EUR 10 per DR toeligible

DRHolders who owned DRs on 28 June 2023 in exchange
for fulland final discharge.

When not taking into account this provision, a net profit
of EUR71.9 million after tax would have been achieved,
whichis EUR 5.3 million lower than last year, adecrease
of 6.9%. This decrease was driven by the effect of the
interest rate environmenton a growing balance sheetin
the second halfyearof 2024,as wellasanincreasein
ouroperating expenses, which were only partly offset
by adecreaseinthe allowance for expected credit
losses (ECL).

For 2024, we achieved areturn on equity (ROE) of -0.2%
(2023:6.1%). Our ROE, excluding the provision for the one-
off settlement offertoeligible DR Holders, decreased by
0.5%105.6% (2023:6.1%).

Ourtotalincome decreased to EUR 463.1 millionin 2024
(2023: EUR 466.3 million), adecrease of 0.7% which
was driven by alower netinterestincome. This was
despite a modest lending growth of 3%, which was more
than offset by adecreased netinterest margin. The net
interestincome contribution to totalincome decreased
by EUR 8.5 million to EUR 347.7 millionin 2024 (2023:
EUR 356.2 million).

The bank’s net fees and commissionincome increased
by 2.8% to EUR 115.4 millionin 2024 (2023:

EUR 112.3 million). Thiswas duetoanincreaseinour
lending feeincome and management fee income.

The bank’s total operating expenses (excluding loan
impairments) increased by EUR 112.2 million to
EUR451.2 million (2023: EUR 339.0 million). This was
mainly duetoanincreasein personnel expenses and
anincreaseinotheroperating expenses. Personnel
expensesincreased by EUR 15.5 million resulting from
upward pressure on wages related toinflationand a
modest growth in FTE related to anti-money laundering
activities, IT and product development. Other operating
expensesincreased by EUR96.7 million, mainly due

to the provision for the one-off settlement offer to
eligible DRHolders,anincrease in DR litigation costs of
EUR 2.1 million (more information on legal proceedings
involving Triodos Bank can be found on page 435), an
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Ourfinancial targets
2024
excluding
Target 2024 one-off 2023
settlement
offer
Returnon
. 5-7% -0.2% 5.6% 6.1%
Equity
Operating
expense/ 70-75% 97% 76% 73%
totalincome
CETcapital 150, 16.4% 16.4% 16.7%
ratio
Dividend 50%  >100%! 25%  75%
pay-outratio
Contribution =, 300, 259 25%  24%

of feeincome

" Thisreflectsthatwe paid out moreininterim dividend than our 2024 net profit.

increasein advisory and restructuring costs for the
redesign of our operating model of EUR 1.3 millionand
costs forthe Euronext listing process of EUR 2.4 million.
These costs were offset by a decrease of costs associated
with the MTF listing process and a decrease in regulatory
expenses. These expense drivers impacted our short-
term ability to improve our costincome ratio (CIR), which
amounts to 97% for 2024 (2023: 73%). When not taking
into accountthe provision for the one-off settlement offer
toeligible DR Holders, our CIR decreased to 76%, which is
slightly above our medium-term CIR target of 70 to 75%.
We will continue to focus on realising cost synergies to
meet that targetinthe future.

Ourloan business remains resilient. The expenses for
the expected credit losses decreased significantly to
EUR11.6 millionin 2024 compared to EUR 21.3 million
in 2023. This decrease is mainly a result of specific
defaulted exposuresinthe United Kingdomin 2023. The
credit quality of the loan portfolio remains high andis
focused on balancingimpact, risk and return for every
loan engagement.
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Balance sheet

Ourtotal balance sheetincreased by EUR 792 million to
EUR17.0billionin 2024 as aresult of the growth in our
sustainable loan portfolio and increase in debt securities
(2023: EUR 16.2 billion). We recorded anincrease in

our sustainable loan portfolio by EUR 322 million to

EUR 11.4 billion (2023: EUR 11.1 billion), driven by an
increase of our residential mortgage portfolioin the
Netherlands. Ourdebt securities portfolioincreased by
EUR 650 millionto EUR 2.8 billion (2023: EUR 2.2billion),
whichis mainly due to a switch between cash held at
the European Central Bank (ECB) and bonds for our
liquidity portfolio.

Total liabilities increased by 6% (EUR 848 million) to
EUR 15.7 billionin 2024 (2023: EUR 14.9 billion). This
was mainly dueto anincreasein deposits from personal
banking customersand anincrease indebtsecurities
issued, partly offset by adecrease in deposits from

Governance

Sustainability Statement Financials Appendices

banks. Our deposits from personal banking customers
increased by EUR 719 millionin 2024 to EUR 14.5 billion
(2023: EUR 13.8 billion). This increase shows their
support of our mission to make money work for positive
change in society. Our deposits from banks decreased by
EUR 297 millionin 2024 to EUR 0.4 billion, mainly due
toarepaymentof one repurchase agreement. Our debt
securitiesissuedincreased by EUR 360 million, driven by
senior preferred notes issuedin 2024.

The customer loans-to-deposits ratio has decreased to
78.8% (2023: EUR 80.5%) reflecting the movementin both
loans and deposits described above.

Ourfundsunder managementincreased by

EUR 113 millionto EUR 7.2 billion (2023: EUR 7.1 billion)
duetoincreasing stock prices compensating an outflow
of funds.

Amountsin millions of EUR 2024 2023
Cashand cash equivalents 1,856 2,141
Loansand advancesto customers 11,402 11,080
Debt securities atamortised cost 2,838 2,188
Otherassets 872 767
Totalassets 16,968 16,176
Deposits from banks 373 670
Deposits from customers 14,478 13,759
Debt securitiesissued 358 -
Subordinated liabilities 261 260
Other liabilities 265 198
Totalliabilities 15,735 14,887
Total equity 1,233 1,289
Total equity and liabilities 16,968 16,176
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The bank’s equity position decreased by EUR 56 million
to EUR 1,233 million (2023: EUR 1,289 million). This is the
result of the net loss of 2024, the final cash dividend for
2023 paid outinJune 2024 and the interim cash dividend
for 2024 paid outin September 2024.

The balance sheet provision for ECL shows a limited
increase of EUR 1.4 million to EUR 56.2 million as at

31 December2024(2023: EUR54.8 million). The provision
of stage 1and 2 ECLdecreased in 2024 by EUR 0.4 million
to EUR 11.0 million. The decreasein stages 1and 2 was
offsetbyanincreasein stage 3. The provision for stage
3ECLincreased by EUR 1.8 millionto EUR 45.1 millionin
2024.The bank continues to benefit from proactive credit
risk managementand a geographically well-diversified
loan portfolio.
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Totallending

The overall net growth of the loan portfolioamounted to
EUR 322 millionrepresentinga 3% increase in 2024. This
includes growth of the residential mortgage portfolio by
EUR 400 millionrepresentingan 8% increase in 2024,
mainly inthe Netherlands. The largest relative growth

in business loans was in the childcare and retail non-
food sectors. In absolute terms, growth was highestin
the sustainable property, education and environmental
technology sectors. Redemptions were highestin the
renewable energy, arts and culture, and social projects
sectors. Overall, despite increased new origination,
business loans decreased due to lower disbursements.
The total lending portfolio remains well diversified across
the transitionthemes, geographies and durations.

Aword from our Chief Financial Officer
Kees van Kalveen

"In 2024, we continued to strengthen the liability side of our banking
business. Our diversified customer deposit base has continued to grow
and weissued our first bond under our new Debt Issuance Programme,
attracting new insitutionalinvestors."
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Deposits from customers

By depositing money with us, our customers are choosing
touse theirmoney consciously to deliver positive change.
This reflects awidertrendin societyand anincreasing
interestin sustainability in generaland sustainable
finance in particular. Deposits from customers enable

us tofinance companies and organisations that benefit
people, the environmentand culture. Deposits from
ourcustomersincreasedin 2024, which resultedin
anoverall position of 14.5billionin 2024 (2023:

EUR 13.8 billion). Deposits from personal banking
customersinthe Netherlandsin particular have increased
by EUR 450 millionin 2024, mainly due to marketing
campaignsin Apriland May 2024 ('"Footprint and saving'
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campaign) and at the end of 2024 (‘Put your savings into
action to create a better world’ campaign). The deposits
from customersin 2024 have shown a continued shift
from currentaccounts to savings accounts and fixed term
deposits due tothe shiftin 2023 to a positive savings
interestrate environment.

Our bankingentities provide arange of sustainable
financial products and services as part of our objective
to offer services thatallow customers to participatein
sustainable finance. Our continuing growth has been due
in partto more efficientand customer-friendly account
opening processes, and a receptive market keen to use
theirmoney more consciously.

Assets committed to the triple bottom line and the real economy

We are avalues-based bank and apply the Global Alliance for Banking on Values (GABV) Scorecard. The GABV
Scorecard aims to quantify the two most distinctive forms of intermediation common to values-based banks:
serving the real economy and commitment to a triple bottom line (TBL) approach.

Realeconomy assets in avalues-based bank should be relatively high. Assets and financial exposures can be
classified as 'real economy' (as opposed to financial economy) if they are directly linked to a real economy
assetoractivity. This means the assetis aimed at directly supporting the production of goods and services, as
opposed to focusing primarily on buyingand sellingin the financial markets. In 2024, our real economy to total
assets ratiowas 77% (2023: 77%). We lend and invest in the real economy because that is where we, together
with our customers, can make a positive impact on people’s lives and safeguard the environment.

TBL assets specifically refer to assets focused on social empowerment, environmental regeneration and
economic resilience: people, planet and prosperity. This figure provides the best indication of a bank’s
commitment to sustainability. In 2024, Triodos Bank had 84% (2023: 82%) of its total assets committed to
triple bottom line. The increase in the loans to customers and a shift from liquidities to TBL debt securities have
resultedinahighertriple bottom line ratioin 2024. For more information see the Appendix |: GABV Scorecard.
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Prudential capital and liquidity

Our prudential capital consists of Common Equity

Tier 1 (CET1) and subordinated debt capital (Tier 2).

This capital was used for additional lending to our
customers and therefore contributes toimpact creation.
The CET1 capitalincreased by 1.5% to EUR 1,181 million
(2023:EUR 1,163 million). Despite the growth of

our mortgage portfolioand a small decrease in our
business lending portfolio, the bank’s total capital ratio
(TCR) decreased from 20.4% at 31 December 2023 to
20.0% at 31 December 2024. Our minimum TCR as

at 31 December2024is 16.4%, based on the overall
capital requirementsinaccordance with the Capital
Requirements Regulation (CRR).

Our mid-term strategy aims fora CET1 ratio of at least
15.0% inthe currentregulatory context. The CET1 ratio
ended at 16.4% as at 31 December 2024 (2023: 16.7%) in
line with expectations and well above hurdle rates. Tier 2
capitalincreased to EUR 256 millionas at 31 December
2024(2023: EUR 255 million) and mainly consists of the
subordinated Green Bond issued in November 2021. Our
leverage ratio as at 31 December 2024 was 6.7% (2023:
6.9%), well above the minimum requirement of 3.0%.

Following changesin the composition of the deposits
portfolio, we reviewed our application of the regulatory
requirements regarding the calculation of the liquidity
coverage ratio (LCR). This has led to a different
interpretation of certain products and customer groups
based on new insights obtained during the year. If this
change had already been applied atthe end of 2023, the
LCRattheend of 2023 as published inthe 2023 Annual
Report, would decrease from 221% to 181%. Our overall
liquidity position remains robust witha LCR of 201% as
at 31 December 2024 and above the regulatory minimum
LCR of 100%.

We will continue to pursue a sustainable financial return
with capital and liquidity ratios safely within our risk
appetite. We recognise that this modest risk strategy has
implications for our target ROE.
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2024 2023

(Common) Equity Tier 1 ratio 16.4% 16.7%
Total capitalratio 20.0% 20.4%
Leverageratio 6.7% 6.9%
Liquidity coverage ratio 201% 221%
Return on equity ratio -0.2% 6.1%

Dividend

Giventhe provisionrelated to the anticipated costs of
the settlement offer to eligible DR Holders, we propose
notto payafinaldividend per DR for the year 2024.

This proposalresultsinatotal dividend which equals the
interim dividend of EUR 1.27 per DRthat was paid outin
September 2024.

35



Triodos Bankin 2024 Impact Risk

Governance

Sustainability Statement

Our investors

Financials Appendices

Investors in Triodos Bank include Depository Receipt
Holders and institutional parties who have invested in

the bank’s debtissuances.

Depository Receipts

Since 1980, to protect the independence, identity and
mission of Triodos Bank, all shares issued by Triodos
Bank N.V. have been held by SAAT. SAAT inturn issues
Depository Receipts (DRs). DR Holders benefit from the
economicrights associated with Triodos Bank shares,
such astherighttodividends. DRHolders canrequest

a proxy from SAAT to exercise theirvoting rights at our
shareholder meetings. SAAT will only vote when they
receive instructions from DR Holders authorising them to
doso,orifthereisanexceptional situationin which SAAT
isauthorised by law to exercise the voting right.

DRsaredenominatedin euros and have beenissued under
Dutch law with the cooperation of Triodos Bank. DRs are
non-convertible and therefore cannot be converted into
shares. Theinternational securities identification number
(ISIN) of the DRsis NLO010407946.

SAAT issues one DR foran ordinary share perissued
ordinary share. As at 31 December 2024 SAAT had
issued 14,467,056 DRs, and Triodos Bank held 284,196
Depository Receipts. One investor held more than 3% of
DRs: CoGperatieve Rabobank U.A.: 4.1% (2023: 4.0%).

Atthetime of the listing, we said that we would evaluate
the restoration of DR trade on the multilateral trading
facility (MTF). This evaluation process began at the end
of 2023 after almost six months of trading. The evaluation
focused on tradability, pricing and liquidity, operational
performance of the MTF and accessibility tothe MTF.
Triodos Bankinvited three independent third parties to
make analyses and prepare reports for the evaluation. On
the basis of the outcome of the evaluation, the Executive
Board presented the conclusions atthe Annual General
Meetingin May 2024.
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Key figures per Depository Receipt

Highest price (EUR)
Lowest price (EUR)

Closing price at 31 December
2024 (EUR)

Average weekly trading volume
in DRs (number)

Market capitalisation as at
31 December 2024 (EUR million)

Netassetvalue per share (EUR)
Earnings perordinary
share (EUR)

Dividend perordinary
share (EUR)

2024 2023
33.5 50.0
20.4 20.5
25.5 20.5
6,749 9,157
362 291
87 91
-0.21 5.43
1.27 4.07

The key observations of the evaluation of the MTF listing

are summarised below:

« The MTF listing succeeded in restoring tradability on
an externaltrading platforminaccordance with market-

based pricing.

e The MTF successfully completed weekly auctions since

the start of listing.

 Price formation of the DRs onthe MTF is affected by the

limited availability of liquidity.

» Theresearch observations onaccessibility and
operational performance confirm that DR Holders have
experienced issues with onboarding and interaction

with the MTF platform.
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e Theevaluationindicates thata meaningful group of
existing and potential new investors have not been able
orwillingtoonboard and trade on the MTF.

Based on the evaluation, we concluded that the trading
of DRs onthe MTF does not provide the adequately
functioning trading solution that DR Holders are looking
for. Potential MTF improvements were deemed unlikely
to sufficiently resolve the experienced limitations. As a
result, on 14 May 2024, we announced our intention to list
our DRs for trade on Euronext.

Since thisannouncement, in an Extraordinary General
Meeting held on 23 October 2024, our DR Holders
approved the listing of the DRs on Euronext Amsterdam.

With the approval from our DR Holders, we will continue
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DR Holders who owned DRs on 28 June 2023, a one-off
payment of EUR 10 per DR in exchange for fulland final
discharge of any legal claims related to the DRs, including
the suspension of trade and the subsequent steps taken
by the bank. Excluded from this settlement offerare DR
Holders who already achieved finality vis-a-vis Triodos
BankonaDRrelated claim, forexample by means of a
finalverdict. We have taken a provision of EUR 101 million
before taxin 2024 related to the anticipated costs of the
settlement offer. This provision had a significantimpact
onour profit for 2024 and, as aresult, we propose not to
pay afinaldividend for 2024.

The tables below provide furtherinformation about
DRHolders:

. . . Number of DRs
preparing for the listingand admission of our DRs on erholder 2024 2023
Euronext Amsterdam. With this listing, we aim to remove P
possible barriers to enhancing the possibilities to invest 1-50 13,870 14,358
in Triodos Bank's DRs and furtherimprove liquidity.
51-500 21,620 22,273
_Allrel_evant documen'Fatlonfor share_holde_rmeetmgs 501 1,000 3.659 3.738
isavailable at www.triodos.com/en/investing/annual-
general-meeting 1,001 and more 2,363 2,355
On 10January 2025, we announced that as a part of Total 41,512 42,724
atotal package of measures we will offerall eligible
Number of DRsx 1,000 Number of DRHolders
2024 2023 2024 2023
The Netherlands 8,494 8,634 23,696 24,612
Belgium 2,735 2,779 7,147 7,361
United Kingdom 200 209 1,565 1,629
Spain 1,999 2,104 7,065 7,430
Germany 346 352 1,228 1,301
Directly onboarded with Captin 409 134 811 391
Total 14,183 14,212 41,512 42,724
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Further details aboutthe DRs can be foundinthe
Information Memorandum published on 3 April 2023.
Information on DR trading can be found onthe MTF
website: https://captin.com/listings/triodos/.

Dividend policy

We strive to engage DR Holders who are committed to our
mission and also to give DR Holders a stable financial
returnon theirinvestment. We remain committed to
ourdividend policy which aims to distribute a total
dividend over a financial year of 50% of net profit,

with the possibility to adjust the payout upwards, as
demonstrated by the 75% payout ratio over 2023, or
downwards, if circumstances allow or require.

Thedividend policy assumes that we can pay three types
of dividend: 1) aregular dividend, 2) an interim dividend
and 3) an extraordinary dividend. All dividend payments
are of anon-cumulative nature. We will only pay a regular
dividend in normal circumstances. Dividend proposals
take intoaccount considerations such as expected
futureregulatory capital requirements, strategic growth
opportunities, the outlook on our ability to maintain a
healthy capital position and any other expectations or
circumstances. Dividend proposals will always have to
comply with current capital requirements thatapply to
Triodos Bank.

Research coverage

Two sell-side analysts, from ABN AMRO -

ODDO BHF and Degroof Petercam, actively cover
Triodos Bank and publish equity research reports.

For details, see www.triodos.com/en/investing/triodos-
bank-depository-receipts#documents.
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Debtissuance programme

In September 2024, we announced the successful pricing
of EUR 350 millionin minimum requirement for own funds
andeligible liabilities (MREL)-eligible senior preferred
notes underour EUR 2.5 billion debtissuance programme.
These notes, with a 5-year maturity and a fixed coupon

of 4.875%, include anissuer call option after 4 years.
They were listed on Euronext Amsterdam following
settlementon 12 September 2024. Thisinaugural
issuance, which qualifies as a green bond under our Green
Bond Framework, attracted significantinterest from

both nationaland internationalinstitutional investors.
The proceeds are being used to finance or refinance
eligible green loans, supporting our commitment to
sustainability. Thisissuance enables us to diversify
funding sources, expand ourinvestor base and meet
regulatory requirements for MREL.

The base prospectus, dated 18 June 2024,
including the registration documentand securities
note are available at: www.triodos.com/en/investor-
relations/debt-investors

Creditratings

Ourcreditworthinessis periodically assessed by Fitch
Ratings. We currently have a BBB Long-Term Issuer
Default Rating with a negative outlook from Fitch. In
theiranalysis, Fitch affirmed that our rating primarily
reflected our established niche franchise and stable
business modelfocusingon the sustainable banking
segment, modest risk profile, adequate asset quality and
modest but stable profitability. The rating also considers
our sound liquidity position, the solid leverage ratio and
adequate capital buffers and funding profile. The negative
outlook on Triodos Bank reflects downside risks to the
rating from uncertainties relating to the impact of the
bank's ongoing legal disputes with DR Holders regarding
the earlier suspension of the trade of our DRs. The rating
remained unchangedin 2024.

The full Fitch rating reportis available on our
website: www.triodos.com/en/investor-relations/debt-
investors/credit-ratings
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Investor Relations policy

We maintain an active, open and transparent dialogue
with currentand potential DR Holders and bondholders,
rating agencies and research analysts with accurate and

timely information on developments within our business.

We engage in active dialogue with all our financial
stakeholders, by publishing press releases, our Annual
and Half Year Reports as well as Green Bond reports,
and by organising meetings, roadshows and one-to-one
discussions with existing and potentialinvestors. We
observe a “silent” period of four weeks prior to the
publication of our annual and half year results. No
meetings are held with investors or analysts during

this period.
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Moreinformation

Investors and analysts with questions about Triodos Bank
are welcometo contact our Investor Relations team by
emailing investor.relations@triodos.com.

Key dates forinvestors

Annual General Meeting

of Shareholders 23 May 2025
Publication of Half Year Results 14 August 2025
39



O Triodos Bankin 2024 Impact Risk

Governance

Sustainability Statement Financials Appendices

Our customers

In 2024, we provide values-based financial services
that reached 747,817 personal and business banking
customers in five countries in Europe.

While ourvalues bring together our customers and
co-workers, there are important differences between
countries. Regulations, taxincentives and government
approachesto sustainability are sometimes markedly
different. Local culture, within and between countries,
also affects what our customers expect of their bank.
We harmonise our product offers and positioning where
possible and make them applicable forall our markets.

Personal banking

Personal banking customers make a conscious choice to
bank with us because of ourvalues and our commitment
tousing money for positive change. In 2024, in total
35,333 new customers started a banking relationship
with Triodos Bank. However, our customers also expect
abanking service thatisin line with market standards,
bothinterms of user experience and innovation, as well as
transparency and fair pricing.

2024 2023
Number of new personal

banking customers 35,333 30,264

Number of newly issued mortgages 2,123 1,720

Volume of newly issued mortgages

(EUR millions) 663

510

The housing shortage in the Netherlands remainsa
dominantissueinthe housing market without showing
signs of improvement. There are particular concerns
about the ability of first-time buyers to fulfil their wish

of owning a house. Some first-time buyers found their way
to Triodos Bankin 2024. We also contributed to solutions
forthe housing shortage by providing mortgages for co-
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housing and flexible living. We were the firstand are
stillthe only bankinthe Netherlands with a bio-based
mortgage to encourage customersto live in or build a bio-
based home. Bio-based building is a method that uses
renewable, plant-based building materials thatabsorb
CO, while growing and grow back quickly after harvesting.
The materials can be reused and emit little or no CO,
during production, processingand transport. Examples
include wood, straw, flax and even fungi. Moreover, our
interestrates are linked to the energy label of ahome and
our customers can borrow extra money (max 25 000 EUR)
at0% interest (during max 10 years) to make their homes
even more sustainable.

Customerinsights

In 2024, we conducted extensive research aimed at
better understanding and serving our existing customers
aswellasreaching potential new customers. This
provided an important foundation for various commercial
initiatives. The research explored inside-out (Triodos
Bank's database) and outside-in (market research,
customerinsights with students from Delft University

of Technology) analyses in all five countries where

we operate.

Over 76,000 of our customers are under 18 (11% of our
customers atthe end of 2024). They bank with us because
their parents or grandparents made a conscious choice
toopenan Triodos Bank account forthem. To streamline
this process, the onboarding procedure for openinga
currentor savings account for children under 18in the
Netherlands and Belgium was fully digitalised in 2024.
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Our customers by age (percentage total customers)
40

Under 18 18-25

m Percentage of customers

26-45 46-64  Above 65

The customerresearchinsights led to the development
of a proposition aimed at young adults aged between 18
and 25yearsold. We have been working to betteralign
the products, services and features we offer with the
expectations of this target group. Implementation began
in2024 and will continue in 2025.

In2024,we alsoidentified and analysed the investment
needs of existing and potential customersinall five
countries. Our goalis to streamline and harmonise
product offers and positioning where possible, taking
intoaccountthe cultural, regulatory and governmental
differencesin each country’s approach to sustainable
investments. Forexample, the discretionary mandate
Triodos Impact Portfolio offered in Belgium was adapted
toalign with the mandate already offered to personal
bankingclientsinthe Netherlands. This resultedin
greater efficiency for the bank, and more importantly,
amore user-friendly and cost-effective service for

our customers.

We aim for a high level of engagement with our products
and channelsamongourcustomers. Atthe same time,
aportion of our personal banking customers exhibit
inactivity (almost no active use combined with a low or
zero accountbalance). These customers, despite their
inactivity, require the same operational costsincluding
Customer Due Diligence and Know Your Customer costs.
Whileitisourintentiontore-activate these customers,
some of them are expected to leave the bank either of
theirowninitiative or through active offboarding. As well
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asreducing costs, this offboarding will better position
the bank as our commercial strategy evolves. As of

31 December 2024, we consider approximately 79,000
customers to beinactive.

Digital with ahuman touch

We are continuously working to betteralign our
products, propositions and services with our customers'
expectations. In September 2024, we launched Apple

Pay for Dutch customers, fulfilling a need voiced by

many of our customers. By the end of 2024, 42% of the
customers who could activate Apple Pay have done so.
Inaddition, we hope the introduction of Instant Payment
in Belgium and the Netherlands will furtherimprove

the payment experience for our customers. Instant
payment (sometimes referred to as real-time payment) is
amethod of electronic funds transfer, allowing for almost
immediate transfer of money between bank accounts.

Ourdigitalchannelsareacrucialinteraction tool for
personal banking customers to access our services, and
improving accessibility isatop priority. In 2024, we

made adjustments tothe Triodos App to make it more
accessible for customers with avisual or other type

of disability inthe Netherlands, the UK and Belgium.

We also improved customer experience by implementing
options such as push notifications and transaction
statement downloads. Chat capabilities were extended in
the Triodos App and internet banking for the Netherlands
and Belgium. Atthe end of 2024, ouriOS and Android apps
held an average customer rating higher than four stars
(out of five) in the app stores. Furthermore, we selected
an external partnerto deliver amore modern core banking
systemin Spain.

While pure digital players focus solely on digital channels,
we continue toincorporate a human touch alongside
these channels. Approachability and openness are values
that we considerimportantas a bank. Retail customers
can still contact Customer Services by phone to talk
directly to a co-worker, while Relationship Managersin
the personaland private banking teams of the different
countries are trusted advisers for their customers.
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Business banking

We believe that financing and supporting entrepreneursin
therealeconomyisoneof the bestdriverstoaccelerate
transitions for thriving communities. Therefore, we have
focused our activities on enhancingourimpactinthe
sectors where we are active. In 2024, we saw a good
upswingin new customeracquisition, especiallyinthe
second half of the year. This growth was driven by
sufficient market potentialin all of our five transition
themes. As aresult, we expanded our network and
concentrated on establishing ourselves as a well-known
partnerinimpactlending.

2024 2023
Numperof new business 4,376 4,035
banking customers
NurT_]berof newlyissued 778 771
businessloans
Volume of newly issued business 1,372 1,142

loans (EUR millions)

We see thatthe maturity of the renewable energy market
varies greatly between countries. In Spain, thereis

still significant potential for solar energy, butin the
Netherlands, we have chosen to shift our focus to battery
energy and hydrogen. This choiceis due toa more
established market with lower margins and less need fora
frontrunner like us. We therefore draw from experience

in established impact-related markets and takeona
pioneeringroleinthe sectors we wantto beinvolvedin
moving forward.

Agood example of a pioneering activity is our
Nature-based Solutions (NbS) initiative. This initiative
underscores our dedication to addressing the need

for nature restoration and conservation. NbS involves
working with nature to address societal challenges,
providing benefits for human wellbeing, biodiversity
andthe climate. Todemonstrate our commitment, we
announced targets to both create positive impactand
avoid biodiversity loss. This entails taking a leading
rolein financing NbS by providing EUR 500 millionin
investments, loans and contributions tothe NbS sector
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between 2020 and the end of 2030. We also worked with
the European Investment Bank underits Green Gateway
programme to enhance our collective understanding
and develop the NbS market in Europe. We have been
accelerating our NbS activities, making 2024 our most
active in NbS financing to date, with Triodos Bank Spain
and Triodos Bank UK leading the effort. More information
onthiscanbefoundinthe OQurclimate and nature
impact section.

Business loans by transition theme
Asat 31 December2024,amountsin million EUR

Energy Transition (2023: 1,803) 1,723
Food Transition (2023: 261) 264 I
Resource Transition (2023: 1,116) 1,162
Societal Transition (2023: 829) 804
Wellbeing Transition (2023: 2,210) 2,191 .
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We continued to focus on financingour five transition
themesin 2024. Although we still do most business

inthe renewable energy sector, in 2024 there was a

visible shift towards new loans in our social transition
themes. Forexample, we have financed more projects

in education and childcare, part of our societaland
wellbeing transitionthemes. More information on our
financingimpactalongwith stories from our business
lending customers can be found in the Our impact chapter.

We have restructured our organisation to better position
ourselves for focused growth in these five transition
themes over the next few years. As we operate asone
bank across countries, we have reorganised our front
officein line with our transition themes with a clear focus
onourcustomers. Thisenables us to both adheretoa
personalapproach forall customers and better engage
with our customers onimpact. This approach has proven
itsvalue. We see that conducting a personal assessment
of businesses demonstrably reduces risk, while having
animpact conversation touches onthe common purpose
of sustainability which creates more loyalty. Looking at
incoming ESG reporting requirements such as CSRD,

we see that the knowledge gained from our experience
and the tools we have developed will be valuable in
implementing our transition plans while maintaining our
frontrunner position in environmentaland socialimpact.

Investment Management

As aninvestor, Triodos Investment Managementaims to
serve as a catalystinthe transitiontoaneconomy where
people and planet come first. With more than 30 years of
experience ininvestment products thatdeliver
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Aword from our Chief Commercial Officer
Jacco Minnaar

"In 2024, integrating our commercial operationsinto 'one bank' allowed
us to focus on targeted growth and better engagement with younger
demographics. Atthe same time, with a strong focus on sustainable
finance and climate analytics, we are meeting regulatory demands and
supporting our business banking customers to better navigate climate
risks and reduce theiremissions. These positive trends demonstrate our
readiness to grow inthe areas where we can have the mostimpact.”

social, sustainable, environmental and economic change,
Triodos Investment Management has been recognised
globally asafrontrunnerinimpactinvesting.

In 2024, we continued to focus on growing our investor
base through third-party distribution to retail investors,
through other banks and Triodos Bank, high net worth
individuals, family offices and semi-institutionaland
institutionalinvestors.

We also announced our partnership with Fondaction,
aCanadian labour-sponsored investment fund. As part
of this partnership, Triodos Investment Management
and Fondaction Asset Management, will setup a joint
venture focused on addressing the finance gap for
biodiversity and natural capital solutionsin developed
markets, such as regenerative agriculture, sustainable
forestryand nature restoration. The joint venture will
focusonfinancingrealassets through the development
of aclosed-end fund platform, which willinvest private
capitalin projects and organisations active in biodiversity,
nature and climate resilience.

Furthermore, we announced a partnership with
Lendahand atthe beginning of 2024. Leveraging

both organisations’ experience and track records, the
partnership aims to ensure that more capital from private
investors reachesimpactful companiesin emerging
countries. It focuses oninitiativesin the energy and
agriculture sectors that contribute to the transition to
sustainable and inclusive societies.
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Customer story:
Bio-based mortgages

The Triodos Bank bio-based mortgage is designed
to encourage homeowners to use ecological building
materials and offers a reduced interest rate for bio-

based mortgages.

We were the first Dutch lender to launch a mortgage where
theinterestrateis linked to the choice of materials for

the home. Iftheyare using renewable building materials,
customers can take outa mortgage to build or renovate
theirhome with a lower interest rate.

Bio-based construction uses renewable, plant-based
materials that absorb CO, as they grow and then
regenerate quickly after harvesting. The materials emit
little or no CO, during production, processing and
transportand are excellent for reuse. Examples of
materials include wood, straw, flax and fungi.
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Our customers Fleurand Mehrdad took out a bio-based
mortgage to build theirunique house on the outskirts of
Culemborginthe Netherlands.

The house is sustainable on all fronts. The outer and
inner walls are made of lime hemp, a combination of lime
and hemp plus some minerals. Lime hemp also helps to
regulate humidity inthe house. Lime productionreleases
farless CO,than cement production. And hemp absorbs
CO, duringthe growing process.

Sustainable materials were used as much as possible
forall parts of the house. The roof tiles are made of red
cedarandthereisasedum roof. The support posts are
made of Dutch-grown Douglas fir, and the frames of the
house are made of Finti wood, a type of wood with a high
insulationvalue.

The foundation slab is made of a sustainable geopolymer
concrete, or cement-free concrete. Estimates onthe CO,
reduction achieved vary, butitis between 40% and 80%
compared to normal concrete.

The energy demand of the house is particularly low, partly
because of athick layer of insulation material. Vacuum
glass windows also provide high thermalinsulationand
reduce heat transfer. The house is designed to maximise
passive energy by usingthe sun's heattowarmthe
interior. Additionally, the roof features solar panels that
generate energy.
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Our approach to impact

We are a values-based bank, enabling people to use
money consciously to create a healthy society with
human dignity at its core. We believe in a world where
people can thrive within planetary boundaries.

To achieve thisvision, ashiftin mindsetis needed from an
extractive, profit-focused approach to regenerative and
inclusive practices that prioritise long-term ecological
and social wellbeing.

Athrivinglifeis one where each person's dignity and
rights are recognised, and their basic needs are met.
Everyone should have equal opportunities and enjoy a
good quality of life. Living within planetary boundaries
means that we can stabilise climate change in line with
global climate targets, and ensure nature is regenerated,
used sustainably and restored.

Asustainable economy is possible using technologies,
strategies and knowledge already available. However, we
canonlyachieve thistransformation if we as a society
redesign and reshape our economic and social systems
tomeasure and prioritise sustainable outcomes. This will
require adoptingradically different mindsets, governance
models and financial systems.

Ourvision provides a clear direction forachieving deep,
systemic transformation. Our goalis to contributetoa
more sustainable and inclusive society through financing
change and changing finance.

Our approach to transitions

We aim to use both our financing and our role as a financial
institution to accelerate transformative changein five
interlinked transition themes we identified: energy, food,
resource, societal and wellbeing.

48

Transitions are not neat, linear processes; they can

be sped up or slowed down by different factors. Each
transitionisacomplex system thatinteracts with others
to bring about atransformation.

Ourapproachinfinancingtransitionsis firstand foremost
based onvalues-based expertjudgement, enablingus to
selectfinancing options that generate positive impact.
We recognise thatallfinancing and investments carry
therisk of causing negative social and environmental
impacts; therefore, we apply our minimum standards to
mitigate these risks and minimise any adverse impact

as much as possible. Thisapproachis supported by our
business principles.

Inthe transitions and change in society, financial
institutions are notjust spectators butare highly
active participants. Given the financial sector’s role in
channelling funds, itis essential to have mechanisms
andincentives thatalign its operations with society’s
broader goals. Quantitative impact metrics can help
inform decisions and measure progressin atransition.

Inthis chapter, we outline how we advanced our mission
in 2024 through our ongoing advocacy foramore
sustainable, diverse and transparent financial sector with
the aim of 'changing finance', and through our loans

and investments 'financing change'. We provide insights
into our financed portfolio using quantitative results and
impact stories thatillustrate how our customers and
investees contributed to the five transition themes.

A more detailed description of the impact, risks, and
opportunitiesis provided in the Sustainability Statement.

Annual Report 2024
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Our contributiontothe UN SDGs

Launchedin 2015, 17 United Nations Sustainable Development Goals (SDGs) are a universal set of targets and
indicators designed to help countries end poverty, protect the planetand ensure prosperity for all. Below we show
which SDGs our transition themes contribute to.
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Changing finance

We aim to influence the financial sector and the
shape of the economic system at national, EU and
international level for it to become more sustainable,

diverse and transparent.

We believe that a sustainable, diverse and transparent
financial sector will lead to a more conscious use of
money. Thisis a cornerstone of a regenerative and
inclusive economy that enables people and communities
to thrive within planetary boundaries.

We strive to change finance in different ways. We

conduct research, publish vision papers, write opinions
and join orinitiate calls foraction. We share our
knowledge and expertise on sustainable finance with
policymakers, politicians and supervisors in meetings or
through feedback in public consultations. We encourage
other financial institutions to make different choices and
committo sustainable finance. We work together with
like-minded organisations and create formal and informal
partnershipsto strengthen each other. Thisis done locally
inthe countries where we operate as wellasata European
and international level.

This section focuses primarily on the advocacy efforts
related to the two sustainability topics for which we have
established targets: climate and biodiversity. To see how
we change finance in each transition, please refer to the
relevanttheme sectioninthis chapter.

Our change finance advocacy is a material topic, more
information can be found inthe section Our advocacy of
our Sustainability Statement.

International advocacy on climate
and biodiversity

In 2024, we continued to work with businesses and
organisations from around the world to advocate for
system change. We reiterated our support for the Net-
Zero BankingAlliance (NZBA) as the only major, global
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commitment for the banking sector on target setting that
iscommitted to the 1.5 °C scenario. In addition, we urged
banks and governments to go furtherthan the current
NZBA guidelines.

We joined Stop Ecocide Internationalin calling on the
International Criminal Court to take environmental crime
seriously andinclude ecocide as the fifth international
crime. We also committed to exclude deep-sea mining
from our financing and called on other financial
institutions to do the same. We became signatories of the
business statement supportinga moratorium on deep-

seamining.

Twenty-four banks followed our example and joined the
global call for a Fossil Fuel Non-Proliferation Treaty,
callingforaglobaltreaty to phase out fossil fuels.

And together with 160 other financial institutions, we
called foran ambitious international treaty to end
plastic pollution.

European advocacyon
sustainable finance regulations

The European Union (EU) is a crucialinstitution for
changing finance. Most of the financial regulation for
EU countriesis created on a European level, and the
EUisapioneerinestablishing sustainable finance
regulation worldwide.

Ourfocusisoninfluencing legislative processesin the
EU. Together with 58 other companies, we have signed
astatementurgingthe EUto ensure the continuation

of the EU Green Deal and utilise existing environmental
standards to strengthen European businesses while also
serving the interests of climate and nature.

Annual Report 2024
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Triodos Investment Management signed an investor
statementurgingthe EU toimplement the European
Union Deforestation Regulation (EUDR) without
weakeningitsrules ordelayingits progress. We also
called onthe European Commission to provide resources
fortechnicalassistance and capacity building, helping
smallholder producersinvulnerable supply chains
comply with the regulation and support a deforestation-
free future.

We called on policymakersinthe EU to strengthen

and enforce Right to Repair legislation, ensuring

that manufacturers are required to design products
thatare durable, repairable and supportacircular
economy. We advocated for clear, enforceable rules that
empower consumers to repair their products and reduce
unnecessary waste, advancing the transition to more
sustainable resource use.

We were pleased to see the EU adoptthe Corporate
Sustainability Due Diligence Directive (CSDDD) and
the Nature Restoration Law, both of which we had
advocated for.

We also responded to the European Commission's
Sustainable Finance Reporting Directive (SFDR)
consultation with a proposalforasimple, clearand
comparable categorisation system thatinforms investors
about the sustainability efforts of a financial product.

Forthe secondyearinarow, we worked with a group
of organisations to create a proposal forthe European
Commissiontodevelop aSocialInvestment Framework

Governance
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Triodos Bank Germany organised the Fair Finance

Week, which brought together various stakeholders from
society, politics,academia and the financialindustry
todiscuss and promote sustainability initiatives. The
event highlighted the importance of financial decisions

in supporting the sustainable transformation of the
economy, with afocus on companies undergoingintensive
transformation towards sustainability.

InSpainandthe Netherlands, we launched a citizens'
initiative related to the Fossil Fuel Non-Proliferation
Treaty. This democratic tool allows citizens to influence
legislative processes by gathering signatures to advocate
forthe discussion of the treaty in the Dutchand

Spanish parliaments. Thisinitiative aligns with our
commitment to sustainability, aiming to mobilise public
and political supportfor transitioning away from fossil
fuels. Inthe Netherlands, over 42,500 citizens signed

by the end of 2024, meaning it will be reviewed by

the Dutch Parliament. The Spanishinitiative is about
creating awareness and atyear-end had over 29,600
signatures, with talks ongoing to discuss the initiative in
the Spanish Parliament.

Triodos Bank Belgium collaborated with Impact Finance
Belgium to produce ajointreporton sustainable finance
practices and strengthened its partnerships with civil
society organisations that shareitsvision foramore
sustainable financial system.

The Triodos Foundation supported the Mobilisation for the
Rights of Nature project by the Stichting Rechtenvande
Natuur, a dynamic initiative that empowers citizens with

that defines and facilitates social investments.

National level advocacy

We want to contribute to national discussions and
initiatives to steer debates and policymaking, together
with national coalitions.

Inthe UK, we coordinated an open letter, signed by

70 businesses, calling for parliamentary candidates to
support the Climate and Nature Bill, a new framework
legislation that will provide a plan to tackle both the
climate and nature emergencies.

Annual Report 2024

practical guides to advocate for nature’s legal recognition
in decision-making processes.
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Financing change

We adopt a transformative approach by consciously
channelling funds to drive a sustainable transformation
of our economy. We apply strict minimum standards

to ensure progress does not undermine fundamental

rights and principles.

Infinancing change we face multiple dilemmas how we
steeronimpact. One suchdilemmais how to avoid carbon
tunnelvision. Reducing GHG emissions is essential, but
climate action must go hand in hand with respect for
people and nature. Asolarfarm, for example, may lower
emissions but disrupt ecosystems orinvolve humanrights
risksinthe supply chain. Similarly, renewable energy
projects with inequitable ownership can concentrate
wealth rather than fosteringinclusive prosperity. Beyond
GHG emissions reductions, we consider fair ownership,
community participation and potential unintended harm.
Ourminimum standards and due diligence processes
help us assessimpactacross multiple dimensions, and
we actively engage with customers on both socialand
environmental challenges.

In 2024, Triodos Bank, its investment funds and TRMC
financed over 5800 business across 89 countries.

The portfolio composition remained relatively stable
compared to the previous year. While loan redemptions
and divestments within the energy and wellbeing
transition themes where balanced by increased
disbursements and investmentsinthe resource and
societal transition themes, the food transition theme
remained stable.
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Business loans and fund investments by transition theme
Asat31December2024

Energy Transition (2023: 29%) 28%
Food Transition (2023: 6%) 6% I
Resource Transition (2023: 18%) 19%
Societal Transition (2023: 21%) 22%
Wellbeing Transition (2023: 26%) 25% [
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Loansto customers and fund investments by transitiontheme

Grossamountsinmillions of EUR, as at31 December 2024
7,000

6,000

5,000

4,000

3,000

2,000

1,000

Business loans Retail loans

m Energy Transition m Food Transition

Sectors financed under each transitiontheme

Ourbusiness loans and fund investments can contribute
to multiple transition themes. We categorise them under
aprimary transition theme for reporting and steering
purposes. Retail loans, consisting mainly of residential
mortgage loans, are notassigned a primary theme.
These loans can contribute to the resource transition
through bio-based mortgages, or the energy transition
by taking energy certificatesintoaccount forthe interest
rate of mortgage products, or the societal transition by
supporting co-housing and social housing.

Energy transition theme

Renewable energy projects such as wind, solarand
hydroelectric power, heatand cold storage, energy-saving
and storage projects and environmental technology
projects, such asrecycling companies, sustainable
transportand opticalfibre projects.

Food transitiontheme

Agriculturethatis organicorinconversion toorganic
and companies across the international agricultural
value chain, including farms, processors, wholesale
companies, sustainable trade, and natural food shops.

Annual Report 2024

Resource Transition

Private debt and equity

Listed equities and bonds
(IEB)

Societal Transition m Wellbeing Transition m Residential mortgage

Resourcestransitiontheme

The sustainable property sector, nature development
and sustainable forestry sector, retail, production, and
professional services sectors that contribute toreduced
resource waste or stimulate circular production and
consumption as well as circularity services.

Societal transitiontheme

Businesses and non-profit organisations with clear social
objectives, such as social housing, community and social-
inclusion projects, as well asinclusive finance and fair
trade and non-specialised loans and investments to sub-
sovereigns.

Wellbeing transitiontheme

Organisations workingin or offering products and
services tothe health and care sector,as well as
education, retreat centres, religious groups, recreation,
cultural centres and organisations, and artists.

More information about our guidelines for measuring
impactunderthese transitionthemesisincludedinthe
sectionin our Sustainability Statement.
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Energy transition theme

The use and production of energy for heating,
electricity, transport and industry is the biggest global
contributor to GHG emissions. This has a profound

environmental impact.

Contributing tothe energy transition and a reduction of
GHG emissions are key pillars of our climate strategy. Our
impactvision is for societies to move away from fossil
fuel-based energy production to clean energy generation
thatisaccessible and affordable for everyone.

Asabankand asset manager, we have consistently
contributed to the energy transition. We finance
traditional renewables such as onshore wind, solar

and hydro, alongside electric vehicle charging, battery
storage and energy efficiency projects. We proactively
seek outenergy solutionsin emerging technologies, at
times combining different financialinstruments to make
this possible. In addition, we actively and consistently
engage with solar panel suppliers, conducting screenings
toreducetherisk of humanrightsviolationsintheir
supply chains.

Toensureajusttransition, we take a holistic approach by
funding smalland medium-sized projects that are often
community-based. Such projects are needed to create
resilientand balanced energy systems thatare accessible
and affordable for everyone.

o4

To contribute to the energy transition, we finance and
promote projects that:

« Generaterenewable energy and improve energy
efficiency, focusing on minimising resource use
and waste.

« Make energy supply more efficient to meet demand and
decrease greenhouse gas emissions.

« Improve the reliability, stability and robustness of
the renewable energy system via solutions such as
grid connections.

« Increase the awareness and involvement of the public to
encourage a systemic mindset shiftabout how energy is
owned and used.

In 2024, we were named for the eighth time by
independentanalyst Clean Energy Pipeline as the most
active cleanenergy lead arranger based on the total
number of deals.

Tounderscore our efforts toreduce emissions and better
understand the value chains of the energy system,

we analysed the renewable energy and battery storage
projects we financed in 2024. The results of this research
will be published in 2025.

For more information about ourapproach withinthe
energy transition, please see the Our climate and nature
impact section and the Climate change sectioninour
Sustainability Statement.
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Business lending and
investment management

EUR 2,062 million

and 561 sustainable energy projects
financed worldwide (2023: 640)

Nofinancing of fossil fuel energy
production’

Contributed to

9,920 MW

sustainable power-generating
capacity

-> ourshare produces the equivalent
annual electricity needs of 973,000

households worldwide (2023:836,000)

250 MW

the sustainable electricity storage
capacity of super batteries financed
(2023:250)

997 kilotonnes

of CO,e emissions avoided (2023:996)
- equivalentto 6.8 billion kilometres

travelled by 650,000 cars
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Residential mortgage lending

12,651

houses and apartments financed
with energy label Aor higher (2023:
11,218)

v

Contributed to

1,853

households that have anenergy-
saving loan.

46%

of our mortgage portfoliois aligned
with the EU Taxonomy (2023: 49%)

Sustainability Statement Financials

Appendices

Our activities that contributed to the energy
transition in 2024

Advocacy activities

Co-launched a Dutchcitizens
initiative ‘Farewellto Fossil Fuels’

Called forimproved due diligencein
nickel supply chains

v

Contributed to

42,500

Dutch citizens signed ‘Farewell to
Fossil Fuels’initiative

Lower House of the Dutch
Parliament must assessthe citizens
initiative

1)
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Funding solar
panels for schools
and supporting
energy education
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Customer story:
Solar for Schools

Solar for Schools is a UK community benefit society
that installs solar panels on school roofs across the UK.
The organisation helps schools to cut their energy costs
and decrease GHG emissions, while supporting local
authorities to progress towards their climate targets.

Inthe Solar for Schools model, schools pay for the solar
electricity they use ata pre-agreed unit price, whichis
lower than their mains electricity rate. These prices are
fixed for 25years, rising only with inflation. This provides
additional security against unpredictable fluctuationsin
energy prices.

Each schoolthat has solar panelsinstalled by Solar for
Schools becomes avoting member of the Community
Benefit Society (CBS). This unique structure meansthe
schools have a share of all profits generated from the
society. Afterthe 25 years, the schools then have the
option to own the solar assets outright.

Solar for Schools currently owns and operates over
150 rooftop installations and has over 100 schools
onits waiting list. The organisation is governed by a
board of voluntary directors proposed and elected by
the members.

In 2024, Triodos Bank UK provided a loan to help Solar for
Schools grow its network of solar-powered schools across
the UK. The new senior debt from Triodos Bank UK will

be used alongside crowdfunding bond finance to help the
non-profitaccelerate its work, which includes schools in
some of the most disadvantaged areas of the UK.

Inaddition to giving schools access to cheap renewable
electricity, the solar panel programme also provides
atangibleresource that facilitates learning. This
educationalelementis a key part of Solar for Schools’
mission. Solar for Schools delivers interactive training
workshopsto each schoolthat signs up, teaching
students aboutthe energy transition, climate change,
green skills and sustainability. This training, along with

Annual Report 2024

the continual educational support from Solar for Schools
and the data generated by the installations, allows

the studentsto continue learningand to pass down
knowledge from class to class.

Inautumn 2024, Solar for Schools held a parliamentary
eventat Portcullis House in London, where students

from some of the member schools demonstrated

these concepts to members of Parliament. The event
demonstrated how impactful the work of Solar for Schools
is,and how much appetite there is from policymakers

and industry leaders to keep the momentum for energy
transition going within the education sector.

Nextto contributing to the energy transition, the unique
structure, which allows schools to be part owners of the
CBS, and the educational elementalso contributes to the
societal transition.

57



O TriodosBankin2024 - Risk

Governance

Sustainability Statement Financials Appendices

Food transition theme

The preservation of ecosystems and the future
wellbeing of the human population depend on a
structural transformation of the food system.

The current food system can produce immense quantities
of low-priced food, enabling considerable food security.
However, the current system is untenable as it exceeds
multiple planetary boundaries, causes severe health
issues and reinforces inequality. As outlined in our vision
paper, we believe that a successful food transition
ischaracterised by balanced ecosystems, inclusive
prosperity and a healthy society.

Asabankand asset manager, we provide loans and
investments, as well as donationstovarious actors within
the food system, such as food producers, processors,
retailers and traders. We play arole in accelerating

the adoption and expansion of sustainable practices

like organic and biodynamic agriculture. We also offer
supportto pioneering disruptors inthevalue chain who
are changing the way food is produced, processed, traded
and consumed.
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To contribute to the food transition, we:

« Empower atransition to resilient farming practices that
have a positive impact on biodiversity and resource
use by providing financial services to actors across the
food system.

« Encourage atransitiontodiverse, local and seasonal
diets thatare largely plant-based with modest amounts
of animal protein, by providing financial services
to producers and retailers and engaging with our
client base.

« Encouragetrue pricingin food value chains by
enhancingthe transparency of financial organisations
toreveal environmentaland social externalitiesin the
food system, ensuring equitable wages and conditions
forworkers.

» Supportinitiatives that educate consumers and
reconnectthem with food producers.

For more information about our approach within the food
transition, please see the Affected communities section
in our Sustainability Statement.
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Business lendingand
investment management

EUR 299 million

in 329 organic farms financed in
Europe (2023:338)

No financing for unsustainable farming’

29,100

hectares of land farmed organically
across Europe (2023:29,800)

26.0 million

the equivalent number of organic
meals that could be produced
peryear(2023:26.5)

Investment management

EUR 22 million

value chain loans providedin 2024,
reaching 60,400 smallholder
farmersin emerging markets
(2023:30,200)

42,500

hectares of organic and transitioning

farmland in emerging markets
(2023:22,100)

9

types of fairtrade and organic
products broughttointernational
markets (2023:7)

Advocacy activities

Signedinvestor statementurging
the EUtoimplement deforestation
regulation

Advocated for true pricinginthe
food system and the end of harmful
subsidies

EU Deforestation Regulation
approved
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Improving
smallholder farmers'
standard of living
with organic
macadamia nuts
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Investee story:

LIMBUA

LIMBUA is a Kenyan agricultural company that
specialises in growing and processing macadamia
nuts. The company works with over 7,000 smallholder
farmers in Kenya to produce high-quality macadamia
nuts and other organic products for export markets.

LIMBUA aims to promote sustainable farming practices
and provide economic opportunities for local farmers. The
company's missionis toimprove the standard of living

of the rural population, create local jobs and prevent

rural migration. Key aspects of its operationsinclude
working directly with smallholder organic farmers,
processing macadamia nuts for exportand supporting
farmertraining and development. The profits generated
by LIMBUA are used to fund the expansion of socio-
ecological activities.

The company has three local factories in Kenya
that process macadamia nuts and other smallholder
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products such as avocados, mangoes and coffee. The
factories employ more than 700 full-time employees,

the majority of whom are women. Being located close
tothe farmers creates ownership among smallholder
communities, reduces transport costs and helps preserve
the freshness and quality of the raw materials. Its
innovative drying system and nut cracking system ensure
high-quality nuts with low breakage ratios. LIMBUA aims
to make its operations more environmentally friendly by
converting nut shells into biowaste and installing rooftop
solar panels.

Hivos-Triodos Fonds provided a value chain loan to
LIMBUAin 2024 allowing LIMBUA to pay the farmers
fairlyand immediately upon delivery of their produce.
Established in 1994, Hivos-Triodos Fonds invests
inscalable enterprisesin developing and emerging
economies to catalyse a sustainable, inclusive and
green economy.

LIMBUA contributes to the food transition with its
focus on sustainable and organic farming practices.
For LIMBUA, organic methods are just as fundamental
as socialresponsibility, fair trade practices and value
creationin Kenya. LIMBUA has acquired the IFS and
BRC food safety certifications for its factories. The
farmers’ have the following certifications: EU organic,
NOP organic and BioSuisse (organic), Fair for Life and
ROC (organic regenerative), Demeter (biodynamic) and
Naturland. These certifications also provide access

to premium markets where consumers are willing to
pay higher prices for products that promote long-term
environmental sustainability, including soil health and
biodiversity conservation.
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Resource transition

theme

To safeguard a liveable planet, we must shift

from extractive practices to sustainable, regenerative
management of the materials and resources that form
the foundation of our economy.

The resource transition requires atransformation from
the currentlinear model of extract-use-dispose resource
utilisation to avoid negative impacts on the environment
and society. As outlined in ourvision paper, weaimto
contribute to a transition from a wasteful linear paradigm
toaneconomywhere resources are valued and used
prudently along the whole value chain.

As abankand asset manager, we have the ability to
influence and accelerate the adoption of regenerative
practices across resource life cycles by offering loans,
investments, and donations to constructors, processors,
producers, retailers, real estate, and initiatives focused
on nature developmentand sustainable forestry. We
adoptaholisticapproachtoresource transition and
circularity, considering the impacts on the natural
environmentat every stage of materialand product
supply chains. Thisapproachisrooted in the belief that
advancingtheresource transition goes beyond merely
preventing harm to nature; italso requires actively
restoring biodiversity and ecosystems.
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To contribute to the resource transition, we:

« Encourage ecosystem preservation and nature
regeneration and reduce overconsumption of raw
materialsin the value chain.

e Finance organisations that extend the life of materials
and goods by integrating circular value chainsintothe
product design and manufacturing, as well as engaging
with consumers about circularity.

« Preventwaste and downcycling throughoutthe value
chain by financing innovative organisations and
engaging with existing clients to encourage the flow of
end-of-life materials back intothe production of new
products at their highestvalue.

For more information about our approach withinthe
resource transition, see the Our climate and nature
impact section and the Resource use and circular
economy section in our Sustainability Statement.
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Business lendingand
investment management

EUR 1,165 million

inloans to the sustainable property
sector, financing 8,800 residential
and 544 commercial properties
(2023:1,127 and 7,400)

EUR 61 million

infinancing for 33 nature
developmentand sustainable
forestry projects (2023:30)

No financing for unsustainable
resource
practices'

45%

of the sustainable properties with
energy labelAorhigher (2023:40%)

595,000 m?

forresidentialuse and 849,000m?
forcommercialuse
(2023:491,000 m2 and 893,000m?)

42,900

hectares of nature and conservation
land and sustainable forestry
(2023:42,900)

16

ktonnes CO, sequestered (2023:19)

Residential mortgage lending

EUR 5,304 million

Inresidential mortgage loans for
20,630 houses and apartments
(2023:19,300), including:

-67 mortgages for bio-based homes

—>1,853 households withan
additional energy-savingloan

46%

of our mortgage portfoliois aligned
with the EU Taxonomy (2023:49%)

91%

growth in our bio-based mortgage
portfolio

Advocacy activities

Called onthe EU to strengthenand
enforce ‘Right to Repair’ legislation

Signed UNEP Fl callforan
international treaty to ‘end plastic
pollution’

Called forabanonfinancing deep-
seamining
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Customer story:
Altes Postgelande

Altes Postgelande is a cultural and residential
development on an old post office site in Strausberg,
Germany. Completed in 1984, the site was home to the
largest and most modern technology bunker.

The aim of the redevelopment is to create a socially
responsible cultural quarter with a unique ecological

and circular design.

Altes Postgelande contributes to the resource transition
throughits approach to circularity. Old buildings, such
as abunkercomplexfromthe Cold War era, are being

repurposed for residential, culturaland recreational uses.

Circulardesignis acentral part of the new residential
quarter. Using innovative construction techniques, pine
wood from 25 hectares of neighbouring forest will be used
to construct 16 houses, each comprising two units.

Annual Report 2024

The old pine forest will gradually be transformed into
amore climate-resilient mixed forest with a higher CO,
storage capacity.

Duetoits highresin contentand knottiness, pine

wood is nottypically usedinindustrial timberhouse
construction. In Germany, about80% is used in composite
materials or for energy production. However, itis widely
availableinlocal forests across the State of Brandenburg.
The wood workshop Waldwirtschafterei has developed
aninnovative block-stacking module using solid pine
timber, includinginsulation made from wood shavings.
Thistechniqueis partofanationally funded research
project from Bauhaus Erde aimed at creatinga 'low-

rise’ architectural type buildings and exploring new
conceptsforaregenerative builtenvironment. The
Waldwirtschafterei team is working on the entire process
from sawing down the trees to building the new houses.

Triodos Bank Germany provided finance to develop

the new residential project at Altes Postgelénde. This
financing will support the transformative impact potential
of the projectand its design, whichincorporates
ecologicaland sustainable elementsand enables a
comprehensive resource transition.

65



O TriodosBankin2024 - Risk

Governance

Sustainability Statement Financials Appendices

Societal transition

theme

While global inequality has decreased, fostering
inclusive economies and shared prosperity within
countries is essential to building resilient, stable and

thriving societies.

Atthe heartofasustainable future lies the societal
transition—a shift that redefines our economic, social
and environmental priorities. We should move away

from asociety thatincentivises competition and division
towards one thatvalues andintegrates principles of
solidarity and collaboration. This involves nurturing
relationships, promoting cohesionamongindividuals and
groups and fostering social empowerment.

Asoutlinedinour socialinclusion paper, we need to
empower people, build resilientand inclusive societies,
and challenge dominantvalues and structures.

As abankand asset manager, we provide lending and
investment services, as well as donations, to community-
based projects and to enterprises that target their
products or services at marginalised groups. We support
organisationsthat structure their business model,
products and services to prevent exploiting the most
vulnerable parts of society.

66

To contribute to the societal transition, we:

« Ensure basic needs are metto guarantee humandignity.

» Supportequitable designtoensure equal opportunities
toaccess spaces, services and markets, paying
special attention to children as well as vulnerable and
marginalised groups.

« Empower people tofind themselves reflected in their
communities and network, creating a strong sense of
involvementand connection to those around them.

For more information about our approach withinthe
societal transition, please see the Affected communities
sectioninour Sustainability Statement.
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ﬁ Our activities that contributed to the societal
transition in 2024

Business lendingand

investment management

EUR 579 million

and 208 social housing projects
financed (2023:217)

Investment management

EUR 596 million

of financinginfinancialinclusion
to91financial service providers
(2023:105) in 39 countries

No financing for activities that perpetuate socialinequality orundermine

communityinclusion

!

Contributed to

|
21,300 people

provided withaccommodation
(2023:20,300)
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!

Contributed to

12.6m borrowers

and 19.2 million savers were
provided with accessto financial
services (2023:18.2 and 20.4 million)

- 54%ruralborrowers
- 69% female borrowers

Advocacy activities

Collaborated onaproposalfora
Sociallnvestment Framework

Calledforthe financial sectorto
neverinvestinweapons

Advocated for fair working

conditions through the Living Wage
Platform

v

Contributed to

Appendices

Abold Social Investment Framework

forthe EU published to promote
socialinvestments
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Reducing inequalities
and fighting poverty
and social exclusion
on behalf of

Roma communities
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Customer Story: FSG

Fundacién Secretariado Gitano is an intercultural, non-
profit social organisation dedicated to promoting equal
opportunities for the Roma community in Spain.

Fundacién Secretariado Gitano's (FSG) mission is

to promote the integral development of the Roma
community, with afoundation of respect and support
for cultural diversity. It promotes social change to allow
Roma people equalaccesstorights, services, goods and
socialresources.

Establishedinthe 1960s, FSG contributes to the societal
transition by reducinginequalities and fighting poverty
and social exclusion on behalf of Roma communities. It
works to promote school success and improve access to
education and work, leading to greater interculturality for
societyasawhole.

FSG developsvarious services to help Roma people
achieve full citizenship, promote equal treatment
and preventall forms of discrimination. In 2023, it

Annual Report 2024

implemented more than 700 programmes, reaching nearly
38,000 people. The workis structured around areas

such asimprovingliving conditions, gender equality

and empowerment, and promoting and recognising the
culturalidentity of the Roma community.

Two key initiatives are the Acceder trainingand
employment programme for Roma inclusionin the labour
market, and the Promociona education programme,
designed to ensure thatyoung Roma complete
compulsory education and continue studying. The
Promociona programme works with various agents
involved inthe educational development of minors

such as students, families, education centres and

other stakeholders.

Triodos Bank Spain first provided FSG with a loan
facilityin 2010 and remains a long-standing financial
partner.In 2024, Triodos Bank Spain provided the
foundation with pre-subsidy finance related to the
Promociona programme.
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Wellbeing transition

theme

The pursuit of wellbeing is fundamental to the human.
Life expectancy and material conditions have improved,
but fostering holistic health, fulfilment and social
connection remains essential for overall wellbeing.

The wellbeing transition focuses on activities that
promote physical and mental health, self-development,
self-expression and healthy relationships with others.
Focusing on taking good care of our human capitalis also
expected to lead to a decrease in material consumption,
which should be viewed as a positive outcome of the
transition rather than an explicit goal.

Asabankand asset manager, we can influence a shift
towards valuing and nurturing individual wellbeing by
lending and investingin initiatives and businesses that
operateinthe sectors we have identified as key to
wellbeing. Healthcare, arts and culture, and education are
allakeyfocus, as are sports, recreation and philosophy of
life activities. The wellbeing transitionis highly personal
and unique to local contexts.
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To contribute to the wellbeing transition, we:

« Ensure humanand individualrights are respected to
empower peoplein shapingtheirown lives.

« Endorse a positive, holistic view on health, which
underlies society and the healthcare system.

« Promote arts and culture and spiritual centres to help
people experience a sense of meaning and awareness of
the world.

For more information about ourapproach within
the wellbeingtransition, please see the Affected
communities sectionin our Sustainability Statement.
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Business lendingand
investment management

EUR 691million

loans for 594 care homes forolder
people (2023:617)

EUR 410million

and 1,291 projects financed in the
sectorartsand culture (2023: 1,484)
- 18% culturalcentres

- 51%filmand media projects

EUR 351 million

financingto 451 education
initiatives (2023:491)

No financing for activities that
perpetuate socialinequality or
undermine communityinclusion

46,700

older peoplereceivingcareinthe
care homesfinanced (2023: 45,200)

Annual Report 2024
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Advocacy activities

Collaborated with partnersona
proposalforaSocial Investment
Framework

Published a position paper
highlighting the role of
financialinstitutions and artificial
intelligence

Abold Social Investment Framework
forthe EU published to promote
socialinvestments.
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Offering
unconditional
support to peopleon
the move.
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Customer story:
BelRefugees

Faced with the mismanagement of reception facilities
in Belgium, BelRefugees was created in September
2015. It quickly became a meeting and coordination
space for individual and collective initiatives around

migration issues.

Citizens'initiative platform BelRefugees offers
unconditional supportand addresses the needs of exiled
individuals, migrants, asylum seekers, newly arrived
people and individuals without residence permits, while
respecting the person, their choices and their dignity.
BelRefugees provides the following support:

« Emergency housing - BelRefugees provides 1,350
accommodation places throughout Belgium, thanks to
reception facilities and the support of local citizens.
Thisaccommodationisintended for single men, single
women, unaccompanied foreign minors, and families
with children.

« Social-legal assistance - access to currentinformation
intheir language, thanks to ateam of interpreters,
lawyers and social workers.

e Material aid - free distribution of clothing and hygiene
products are organised at collection pointsin Wallonia
and Brussels.

e Language courses - French, Dutch and English language
courses are available in Wallonia and Brussels, as well
as workshops on basic computer skills.

BelRefugeesisan organisation driven by citizen
engagement. It relies on hundreds of volunteer citizens
who offer theirtime to build a more inclusive and
supportive Belgium for people on the move. Since 2017, at
least 10,000 households have opened theirdoorsto hosta
migrant forone, two, or three nights.

Annual Report 2024

BelRefugees has ateam of 270 people with diverse
backgrounds, which allows for the creation of linguistic
and cultural bridges between residents and the team.
This diversity enriches interactions and fosters mutual
understanding, whichis essential to address the specific
needs of the people they encounter.

The organisation advocates for a migration policy
thatrespects humanrights, inline with international
conventions. BelRefugeesis convinced thatonly a
sustainable, solidarity-based and resolutely human
solution willrespond to the current global reception
crisis. Driven by citizen solidarity, BelRefugees s
committed toamore justsociety,and a space where every
individual receives adignified and respectful welcome.

Triodos Bank Belgium provided BelRefugees with aloan
facility for the pre-financing of subsidies. BelRefugees
contributes to the wellbeing transition by offering
unconditional supportand addressing the needs of
people onthe move.
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Impact equities

and bonds

Triodos Investment Management directs its investment
activities towards private debtand equity as wellas
listed equities and bonds. The impact of private debt
and equity isdisclosed inthe previous transitiontheme

sections. We provide separate reporting for listed equities

and bondstoaccountfortheir standardised, market-
driven nature and the fact that theirimpact mechanisms
differ from our other financial products. Theaimisto
provide stakeholders with afocused view of the specific
sustainability contributions of this product class.

Contribution to the transition themes

The Triodos' Impact Equities and Bonds funds (IEB)
investand engage for positive changein global listed
equities and investment-grade corporate, sovereign and
sub-sovereign bonds. The objective of these fundsis to
maximise positive impact by investingin companies and
bondissuers that contribute to one or more of our five
transition themes.

Minimise adverse impact

Toensurethe funds'investments do not cause

any significantharm, the funds continuously monitor
alignmentwith our strict minimum standards and screen,
based onthe EU SFDR Principal Adverse Impacts (PAls),
potential controversies and relevant sector-specific
standards. All our funds comply to Article 9 of the

SFDR, this meansthat 100% of the investments are
sustainable investments.

The funds footprints are also compared against the
market. These footprintand benchmark figures, received
from independent external data providers, indicate the
funds' relative sustainability performance as an outcome

of the funds' strictimpact selection and exclusion criteria

and engagement efforts.

In 2024, the GHG intensity, biodiversity involvement

and non-recycled waste footprints showed lower
environmental impacts of the portfolio companiesin the
IEB funds compared to the companiesinthe benchmark.
The footprint benchmark’ results for the IEB funds were
on average:

« GHG emissionintensity: 53% lower footprintthan the
benchmark (2023:53% lower).
This mandatory PAlindicator measures the generated
GHG emissions by the company per unit of revenue.
The GHG intensity of the covered portfolio companies
isthenweighted inrelation to the portfolio volume to
obtain a weighted average for the portfolio. The reported
metric covers 78% of our portfolio.

» Negative effect on biodiversity (%-involved): 84% lower
footprintthanthe benchmark (2023: not reported).
This mandatory PAlindicator measures the percentage
of the portfolio's investments with activities negatively
affecting biodiversity-sensitive areas. The covered
portfolio companies' %-involved scores are then
weighted inrelation to the portfolio volume to obtaina
weighted average for the portfolio. The metrichasa 87%
portfolio coverage rate.

» Non-recycled waste production: 98% lower footprint
than the benchmark (2023: 8% higher).
Thisvoluntary indicatoris measured in metric tonnes of
non-recycled waste produced by the covered portfolio
companiesdivided by theamountinvested in EURm,
shown as a weighted average. The non-recyclable waste
footprint has improved sharply compared to last year
dueto portfolio changes. The metric has a 47% portfolio
coverage rate.

1 The benchmark used differs perfund and type of footprint. For more details on these footprints and the benchmarks we use, see the IEB funds' Impact Reports.
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Engage todrive progress

To accelerate transitions and promote sustainable
long-term value creation for all our stakeholders,

the funds actively exercise theirvoting rights and
frequently engage on environmentaland social topics
relevantto eachinvestee's business model, as well
asongeneralcorporate governance issues. We have
direct conversations with companies todiscuss ad

hoc sustainability topics, such as positive impactand
alignment with our minimum standards, and we also
follow aformalengagementagenda.n 2024, thisagenda
included four main topics: climate change, executive
remuneration, plastics and packaging and family-friendly
work policies.

End of December 2024

Governance

Sustainability Statement Financials Appendices

As partof our climate strategy, IEB funds focused on
the efforts of listed companies toreduce their GHG
emissions. We have set specific targets on reducing the
emission intensity of the IEB funds and committed that
82% of our listed equities and corporate bonds portfolio
will have set science-based targets by 2035. We monitor
progress towards this target using data retrieved from
the SBTi’s public database of aligned and committed
companies. Atyear-end 2024, 67% of the IEB total
funds' listed equities and corporate bonds by net asset
value, had set science-based targets, and another 3%
iscommitted to settargets (2023:56% + 10%). For

the full carbon emissions targets, please referto our
Sustainability Statement.

End of December 2023
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TRMC grantee
Stichting Rechten
van de Natuur

Is standing for
ecological justice and
a sustainable future.

Read more

Sustainability Statement
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Triodos Regenerative
Money Centre

Special times call for special solutions

The concept of prioritising impact over profit has
long beenadriver of socialinnovation and systemic
transformation, with resources directed towards
meaningful change ratherthan financial returns.
Since 1971, when Stichting Triodos started, we

have championed this approach, recognising impact-
driven funding as essential to a healthy economy,
alongside traditionalinvestmentand loan funds. This
balance underpins our mission to change finance to
finance change.

To advance this ‘impact first’ philosophy, we launched
Triodos Regenerative Money Centre (TRMC) in 2019
asadedicated business unit within Triodos Bank.

TRMC channels donations and catalytic investments
(orventure philanthropy) into groundbreaking projects
and enterprises that prioritise social and environmental
value, even if they fall outside the scope of traditional
banking. Areas like research, education and community
building are central to this mission, paving the way for
transformative change.

Howitworks

TRMC manages four entities: Stichting Triodos
Foundation, Stichting Triodos Sustainable Finance
Foundation, Stichting Triodos Renewable Energy for
Development Fund, and Triodos Ventures B.V. Both
foundations are certified as Public Benefit Organisations
(PBOs), aligning with TRMC’s commitment towards
socially impactful financial practices. While closely
aligned with our mission, these entities operate
independently, each with its own board and day-to-day
management by TRMC.

Drivinginnovation and systemic change

TRMC’s goalisto supportinitiatives that explore

new business models and inspire systemic changein
areas like nature conservation, biodiversity, agriculture
and food. TRMC’s projects are scalable and serve as
inspiring examples. They tackle critical challenges where
conventional businesses or government efforts fall short
ormay even create obstacles.
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The TRMC team has grown in 2024, adding two additional
investment managers to the existing four, along with
ateamlead and twointernalaccount managers. This
expansion has enabled TRMC to sharpenits focus and
furtherits mission.

Throughoutthe year, TRMC strengthened partnerships
with like-minded organisations, focusing on food
transition and collaborating through the Food Funds
Gathering and the Green Farmers Plan. TRMC provided
essential supportto projects such as Rights of Nature and
True Price through donations, and it catalysed growth for
impactful enterprises like Treevive.

Highlightingimpactin the Trouw
Sustainable 100

TRMC’s impact was evident thisyearin the ‘Sustainable
100’ list published by the Dutch newspaper Trouw. The
Sustainable 100 is an annual ranking of transformative
projectsinthe Netherlands. TRMC proudly supported
17 of these citizen-led initiatives through donations and
investments, each demonstrating the power of early-
stage funding to inspire positive change.
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Customer story:

Treevive

Treevive is an impact-driven company that works to
conserve, restore and sustainably manage tropical
forest landscapes. It brings together seed capital and
skills to transform ideas into investment-ready tropical

forest landscape projects.

By 2030, Treevive aims to develop 30 forest projects

that jointly preserve and restore two million hectares

of tropical forest, capture 30 million tonnes of CO,,
create 7,500 jobs and generate 15 million carbon
credits. These figures represent a global commitmentto
environmental stewardship.

Treevive offers pre-financing, technical supportand
guidance for forest managers, local communities,
businesses and nature conservation organisationsin
navigating the complexities of the carbon market.
Additionally, it assists forest managersin accessing
supplementary revenue streams, such as timberand
agroforestry products, to ensure that projects are both
environmentally sustainable and economically viable.
Treevive adheres to strict quality and integrity standards
to meetinternational agreements, carbon and forest
certification standards, and ESG requirements.

Restoring forests presents an affordable and scalable
solution for mitigating climate change. For responsible
companies thatare ambitiously working to reduce

their greenhouse gas emissions but still have residual
emissions, Treevive provides a practical meansto
contribute to global sustainability. This can be done
through the purchase of high-quality, fairly priced forest
carbon credits.

Annual Report 2024

Treevive is an excellent example of a Nature-based
Solutionthat uses natural processes, such as forest
restoration and conservation, to tackle climate change,
biodiversity loss and community developmentissues
allatonce. This holisticapproach notonly helps
tosequestercarbon butalso restores ecosystems,
enhances biodiversity and supports local livelihoods,
makingita multi-faceted solution to some of the planet's
most pressing challenges.

Theinnovative and catalytic nature of Treevive's

work liesinits comprehensive approach to forest
landscape restoration and its creation of an integrated
support system for forest managers. Traditionalfinancial
institutions often hesitate to finance such projects due to
the high perceivedrisks, long project timelines, and the
intricate nature of the carbon markets. Treevive's model
de-risks these investments through its provision of pre-
financing, technical support, and revenue diversification
strategies, makingitan attractive proposition forimpact-
focused investors.

Triodos Regenerative Money Centre provided a loan

to Treevive to scale upits transformative work,

ensuring that forests are preserved and thrive. With

this loan, our goalis totap intothe vast potential

for financing Nature-based Solutions. These solutions
include funding forest restoration by corporates to meet
their sustainability targets.
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Our climate and
nature impact

This section outlines our progress, challenges and goals
as we work towards a future where finance serves the
wellbeing of people and planet.

Human activity is rapidly pushing the biosphere towards
tipping points that willaccelerate both the climate and
biodiversity crises. The alarming rate of climate change
has resulted in devastating wildfires, extreme heatand
floods causing widespread destruction for communities,
ecosystems and economies worldwide. Biodiversity, the
gauge for thriving life on Earth, shows that life on Earth
is collapsing. We have already lost 73% of all wildlife
vertebrates. The evidence is clear: our collective actions
tomitigate thisareinadequate. Current global policies
are steeringus towards a 2.5-2.9°Crise in temperature,
farabove the critical 1.5°C target established in the
Paris Agreement.

Againstthis backdrop, we stand resolute in our
commitment to make impactful change. In 2024, we
continued our commitment to counter this trajectory
and accelerate the urgent transition to a just, fossil-

free and nature-positive economy. We still refuse to
finance fossilfuels, recognising that phasing them out

is key to addressing the climate emergency. Instead,

we direct ourresources towards renewable energy,
circulareconomy projects and Nature-based Solutions
thatrestore ecosystems and protect the planet’s natural
carbon sinks. Because of these conscious choices, our
emission intensity (financed emissions per euro) isamong
the lowest compared to our peers. We recognise more
changeis needed and thatthisis not easy. In this section,
we also reflectonthe challenges we face to achieve

our climate targets by 2035. We know the path forward
requires bold action and collaboration with clients,
investees, communities and regulators. As we work to
reduce emissions within our portfolio, we urge others to
joinusinembracing a fossil-free economy.

The climate emergency demands more thanincremental
change—itrequires financial institutions like ours

to lead decisively. Together, we cancreate a

resilient, regenerative economy that respects planetary
boundaries and prioritises the health of the Earth and all
itsinhabitants.

Progress onour targets

Ourclimate targets

Afulloverview of progress on our climate targets can be
found inthe Climate change section of our Sustainability
Statement. Inthis section, we reflect on our climate target
to become net-zero by 2035.1n 2021, we published our
targettoachieve net-zeroemission by 2035.

Between the base year of our climate targets 2020 and
2024, our financed emissions reduced significantly (by
28%), and we have been at the forefront of financing real
climate solution such as Nature-based Solutions that not
only capture carbon butalso restore biodiversity.

However, due to several developments,'we can no longer
claimto be aiming to achieve net-zero by 2035, assuming
this would require a90% reduction in our emissions by
2035and permanent neutralisation of the remaining 10%
of emissions. In our original climate action plan, we had
assumed there would not be a limit on neutralisation.

1 Keydevelopmentsinclude stricterrequirementsin CSRD ESRS E1and the Science Based Targets initiative (SBTi) draft Financial Sector Net Zero standard (FINZ). Both
have aexpressed a strongemphasis onemissions reduction before neutralising residualemissions. In practice, this means only asmall part (max 10%) of residual
emissions canbe neutralised with carbon removaland storage. Moreover, the current draft of the SBTi FINZ requires carbon removaland storage to be permanentand most

Nature-based Solutions projects are likely not classified as permanent.
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No longer making this claim does not change anything
about the actions to tackle climate change that we

have already committed to. We will continue to refuse

to finance fossil fuels, and we will keep directing our
resources towards climate solutions such asrenewable
energy and Nature-based Solutions. We will also continue
toreduce emissions together with our customers,

borrowers, investees, co-workers and other stakeholders.

Because of these conscious choices, we already have a
lower emission intensity (emissions pereuro of financing)
than many other banks. However, we believe more climate
actionis needed inthe short-term. That’s why we have
sharpened our emission reduction targets and action. For
2030, we aimtoreduce ouremissions by at least 42%
instead of the 32% we previously announced. In 2025, we
will further evaluate our climate strategy and targets and
publish an updated climate strategy.

More information on our climate transition plan that
shows the actions we will take to stay on course with a
1.5 degrees pathway can be foundin the Climate change
section of our Sustainability Statement.

Our biodiversity targets

In 2024, we announced our commitment to provide
atleast EUR 500 million ininvestments, loansand
contributions to the Nature-based Solutions sector
between 2020 and the end of 2030 as part of our
biodiversity targets. Thisinitiative underscores our
dedication to addressing the urgent need for nature
restoration and conservation, removal of CO, emissions
from the atmosphere, while providing societal benefits.
Biodiversity isanimportanttheme and impactarea for
us, and our biodiversity targets reflect our commitment
as stewards of nature, as further explained in our white
papers ‘Biodiversity, beyond risk and return’ (2022) and
‘Nature in the balance’ (2024).

For more details on our biodiversity targets,
seethe biodiversity targets sectioninthe
Sustainability Statement.
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Our climate strategy and progress

Our climate strategy has three pillars of action to achieve
ourambition.

Pillar1: Reducing real emissions of
our portfolio

The absolute financed emissions of our loans and
investments decreased by 2.4% compared to year-end
2023.1n 2024, approximately 243 ktonne CO,e emissions
were generated by our total loans and investments

(2023: 249 ktonne CO,e - restated due to improved
insightand methodologies). Despite our growing portfolio,
ouremission intensity decreased too. This reductionin
emission intensity was influenced by multiple factors:

« Thedecarbonisation of the energy market, known
as passive reduction, is reflected in updated
emission factors.

« Improved data quality in our calculations, particularly
within the environmental technology sector, leadingto a
strong declinein emissions and emission intensity.

« Our portfoliocompositionand our shareinthe
companies, buildings and projects financed also
influenced the results.

« Crucially, the actions of our customers and investees
toreduce their GHG footprint contributed to the
positive trend.

Ourcustomers and investees play animportantrole

in helping us achieve our climate ambition,and we

have been working togethertoreduce their greenhouse
gas emissions. By the end of 2024, we engaged with

312 business banking customers on climateissues,
representing 30% of our business banking portfolio
emissions. Thisisanincrease of 80% compared to

2023 when 172 clients were engaged. Our primary
objective for thisengagementis todrive concrete actions
towards addressing climate change. Notably, in 2024,
106 customers made commitments to undertake follow-
up actions.

The Private Debt and Equity (IPDE) team at Triodos
Investment Management, continued to engage with their
investeesinthe food and agriculture sector by providing
technical supportthrough access toemissions tracking
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software. Additionally, the team facilitated two portfolio-
wide training and peer-to-peer learning sessions on
measuring and reporting GHG emissions, as wellason
developing effective reduction plans.

Related to the Triodos Impact Equities and Bonds funds
(IEB), we engaged 53 times on multiple environmental
topicsin 2024 (representing 24% of the emissions from
the IEB portfolio). One of the goals of this engagement
istoencourage our portfolio companies to set emission
targetsthatareinline with the 1.5°Ctrajectory, as set
out by the Science Based Targets initiative. At the end of
2024,70% of the IEBfunds' portfolio by netassetvalue
were aligned with or committed to science-based targets
(2023:66%).

Pillar 2: Funding Nature-based Solutions

Our Nature-based Solutions (NbS) financing not only
provides carbon removaland storage butalso delivers
substantial biodiversity and social benefits. In 2024,
we successfully financed a series of NbS projects,
such as Avon Needs Trees, positively impacting climate,
communities and biodiversity. This contributes to

our targetto provide 500 million to Nature-based
Solutions between 2020 and the end 0f 2030. We also
played animportantrole in developing new business
models together with environmental organisations. In
addition, we implemented acomprehensive Nature-
based Solutions strategy.

One of the positive impacts of NbSis the carbon
sequestered. The forestry and nature development
projects we financed resulted in the sequestration

of approximately 16 ktonne CO,in 2024 (2023:19

ktonne CO,), equal to at least 656,000 mature trees.

This reductionin sequestration, despiteanincrease

in portfolio value, is explained by a lower relative
contribution we had in certain projects. The total
sequestrationrealised by the projects did notreduce.
We also financed NbS that aimed for other environmental
and social outcomesthan carbon sequestration, such as
biodiversity protection.
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We are expanding opportunities for new natural
capital, nature-focused finance and regenerative
organic agriculture, which help sequester carbon and
supportbiodiversity.

Pillar 3: Investingin the energy transition

As detailed inthe Energy transition section, an
accelerated transition away from fossil fuels to renewable
energyiscritical to avoid worsening the climate
emergency. We continued to be a frontrunner as the most
active clean globalenergy lead arranger. We believeitis
important to take a holistic approach, such as considering
the socialimpact of acommunity-based project.

Ourrenewable energy finance led to a positive impact

0f 997 ktCO,e in emissions avoided in 2024 (2023:996).
Additionally, to further advance the energy transition,

we are increasingly investingin solutions such as

energy storage, which has seen a 31% portfolioincrease
comparedto 2023. Our results demonstrate that
financinga sustainable economy over manyyears has
substantially contributed to avoided emissionsin relation
tothe financed generated emissions.
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Climateimpact of our outstanding loans and investmentsin 2024

i E;?:sr?::: oy 243 ktonne CO,e

Negative impact

[
Sequestered
éé emissions ®

1 6 ktonne CO,e

Positive impact

Avoided | ;
cﬁ emissions . : 997 ktonne CO.e

< P Generated -
emissions ' 15 ktonne CO.e/billion EUR financed

Megative impact

0 Sequestered
Eg emtilssigns . 264 tonne CO,e/billion EUR financed

Positive impact

Avoided .
ﬂ§ emissions 483 ktonne CO,e/billion EUR financed
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Our activities that supported climate and
nature in 2024

Business Loans

=51

84

Investment Management

Energy transition in Europe

EUR 467 millioninvested
180 avoided ktCO,e

Energy transition
inemerging markets
EUR 112 million invested
271 avoided ktCO,e

Engagement

Engaged with 53 listed
companies, 67% of the listed
equities and corporate bonds
portfolio seta climate target

Not funding fossil energy
100% of energy investments and loans to renewable energy

=5

Renewable energy
business loans

EUR 1480 million financed
545 avoided ktCO,e

Commercial real estate
45% loans label Aor higher

Nature-based Solutions

Ournature and forestry portfolio
sequestered 16 ktCO,e

Engagement

Engaged with 312 customers
responsible for 30% emissions,

of which 106 took action on climate
initiatives
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Personal banking Advocacy activities

) 12,651 mortgages of energy More than 42,500 people

P label of Aor higher Sioned the Citizen initiati

ﬂﬂn Our mortgages have their interest 'gnedtne ||zer1|n|t|a Ve
‘Farewellto Fossil Fuels’

rates linked to the energy label

Biodiversity targets set

NV, Energy-savingloan _ >°
S & ) Headline target: 500 million to
- = 1,853 households financed to < .
- ~ i Nature-based Solutions

/1N make energy-saving measures

between 2020 and 2030

Bio-based mortgages
Eﬁ 67 mortgages, growth of 91%
comparedto 2023
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Climate impact of our Relative emissionsin 2024
own operations Total: 1,700 tonnes CO,e

Ourdirect (scope 1) emissions, resulting from gas
consumptioninouroffices and fuel consumption forour
lease cars, decreased from 263 tonnes CO,ein 2023 to 179
tonnes CO,ein 2024. Thisis mainly due to less natural gas
consumptionin our new office in Brussels compared to
the old office and a further phasing out of fossil fuel lease
carstoelectric cars. This shift to more electric lease cars
isalsothereasonforanincreaseinourindirect (scope

2) emissions resulting from electricity consumption: from
102tonnes CO,ein 2023to 121 tonnes CO,ein 2024
(market-based scope 2 emissions).

Ourindirect (scope 3) emissions resulting from 'waste
generated in operations' (category 5), 'business travel'
(category 6), 'commuting' (category 7) and downstream
leased assets (category 13) increased from 1,076 tonnes
C0,ein2023t0 1,400tonnes CO,ein 2024.Thisis
mainly caused by anincrease in the emissions from our
downstream leased assets (+178 tonnes CO,e) related
toone property now in use to prevent squatting and
anincreaseinairtravel (+102 tonnes CO,e) explained
by increased traffic due to more cross-border working,
resultingin more internationalin-person meetings.

The pie chart below shows the relative contributions
of the different categories directly linked to our own

operations, to our total CO,e emissions. The emissions Natural gas (2023: 7.1%) 4.3%
of the categoriesinthe pie chartare compensated with Fossil fuel company and lease cars (2023: 9.6%) 6.2%
carboncredits;intotal 1,700 tonnes CO,e. Electricity - market-based (2023: 7,7%) 7.1%

Waste (2023: 1.0%) 1.6%
Thescope 3 categories 'purchased goods and services' Business travel (excl. flight) (2023: 4.4%) 4d%
(category 1) and'investments' (category 15) are not ) o o .
coveredinthe pie chart. The complete scope of the Flights (2023: 36.0%) 36.2%
category 'purchased goods and services'is reported Employee commuting (2023: 32.5%) 28.4%
forthe first time. The emissions for this category are Downstream leased assets (2023: 1.6%) 11.8%

estimated to be 15,230 tonnes CO,e, using low quality
sectoraverage data. The category 'investments'is by
farthe most materialimpact category with 243,000
tonnes CO,e. The category 'investments'is reported
indetailinthe Environmentalinformation of our
Sustainability Statement.

Details of the methodology we use to calculate our CO,e
emissions arein our Sustainability Statement.
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Sustainable offices

We want our buildings to be as sustainable as possible.
We are making continuous improvements to enhance their
sustainability, without compromising on comfort.

Our Brussels office was relocated to the Quatuor
building atthe start of 2024. Quatuoris a sustainable
and energy efficient, multi-tenant office building with
the BREEAM Outstanding Certification'for design. The
Quatuor buildingis within walking distance of Brussels-
North, a large railway station.

Our Edinburgh office moved to a much smaller office
thatis about 20% the size of the old office. The new
office buildingis alarge roomina multi-tenant building.
Itislocated inanareafocused on future sustainable
developmentand excellent public transportlinks. The
office is within walking distance of the main Edinburgh
railway station.

De Reehorst, our office buildingin the Netherlands,

has a certificate from BREEAM for Outstanding design
and has very low energy consumption. We have the
ambition for De Reehorst to be energy neutraland

will continue to work on reducing energy consumption
and investigate possibilities foradditional renewable
electricity production.In 2024, we made adjustments to
the carcharging facilities and the lighting in the building
toreduce energy consumption.
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Sustainable mobility

The impact of our mobility increased, both for commuting
and for business travel.

With regard to commuting, the CO,e emissionsincreased
to 483 tonnes CO,ein 2024 from 463 tonnes CO,e in 2023.
The share of sustainable transportincreased with 2%,
from62% in 2023 t0 64% in 2024. For this calculation,

we counted the kilometres travelled by public transport
and (electric) bicycle as sustainable transport; kilometres
with (electric) cars as non-sustainable kilometres.

The impact of business travel hasincreased to 689 tonnes
C0,ein2024(2023:576tonnes CO,e). Thisincreasein
emissions from business travelis almostentirely due
toincreased airtravel.In 2024, the impact of business
travel by plane was 615 tonnes CO,e, while in 2023 it was
513 tonnes CO,e, arise of 20%. Thisrise in air travelis
aconsequence of more cross-border working, resulting
inmoreinternationalin-person meetings. Inorderto
keep a grip on business travel by air, we tightened up
theinternational travel policy in mid-2024. The threshold
distance for flyinghas beenincreased from 700 to 1,000
kilometres and the CO,e emissions prevail over costs
and time.

T BREEAMistheworld’s leading science-based suite of validation and certification systems for sustainable builtenvironments.

Annual Report 2024
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Fleurand Mehrdad have built
theirunique house on the

outskirts of Culemborgin the
Netherlands with a bio-based
mortgage. Read morein their

customer story. — =
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Introduction

In this chapter, we explain our risk management
framework, how we manage each risk type and reflect
on significant risk developments in 2024.

Inour 2024 Annual Report, we have included our to provide amore holistic view. This risk management
quantitative risk disclosuresinthis chapterinstead of the  sectionincludesadditionaldisclosuresonrisk, funding
Financial Statements for the first time. Indoing so, we and capital. This mandatory information is provided
presentallinformation perrisktypeinone place inaccordance with the IFRS Accounting Standards as

adopted inthe European Union.

Aword from our Chief Risk Officer
Marjolein Landheer

"Over the past three years, we have strengthened our risk management
organisation through new managementappointments, enhanced focus
on controland redesigned risk functions across multiple departments.
This allows us to ensure we are compliantand in control, whichis an
important part of achieving our strategy and delivering on our mission."
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Risk management

framework

Our risk management objective is to create an
environment that enables us to pursue our mission

and realise our strategic objectives through the timely
iIdentification and effective management of the risks, to

which we are or may be exposed.

From arisk management perspective, this means that we
provide the structural context to identify and manage the
risksinherenttoouractivities. Ourintentistoembed

risk managementina practical and effective way thatis
proportionalto our size and complexity.

Risk assessment

Riskidentificationisthe starting point of risk
management since risks can only be managed once

they have beenidentified. We conduct periodic strategic
risk assessments to evaluate ourinternaland external
environment, known as ourrisk universe. This process
aligns with our corporate strategy development cycle and
helps ustoidentify risks we are exposed to.

Specific regulations may be relevant depending on the
risktype, and avariety of externaland internalrisk drivers
are pertinentto the proper assessment of individual
risks (see underlying risk frameworks). Incurred but
non-identified risks could endanger the achievement of
ourobjectives. This methodology componentaimsto
ensure thatallrelevantrisks that we are or may be
exposed to are identified in atimely way. The process

of riskidentification and the outcome of identified risks
(risk types and sub-risk types) are also part of our

risk taxonomy.

Annual Report 2024
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Enterprise risk

Risk categories

Strategic risk

Reputational risk

Model risk

Risk types

Risk taxonomy

The mainrisk categories within our risk taxonomy are
enterpriserisk, financial riskand non-financial risk. The
risk taxonomy supports acommon understandingor ‘risk
language’ by clearly defining the risks and related topics.
The figure above illustrates the risk taxonomy approach at
ahigh level.

Risk appetite

Ourrisk appetiteisthe aggregate level and types of

risk we are willing to assume within our risk capacity to
achieve our strategic objectives and business plan. As
this definition indicates, risk appetite is directly derived
from and linked to our corporate strategy and objectives.
Ourrisk appetite supports usto achieve our goals by
effectively identifyingand managing any risks that might
endanger these goals. Risk appetite directly relates to our
risk capacity as well as ouridentity, culture, capability
and desired level of risk-return.

92

Financial risk Non-financial risk

Credit risk Operational risk
Market risk Compliance risk
Liguidity risk Financial crime risk

Conduct Risk

Therisk appetite framework describes the overall
approach to establish,communicate and monitor risk
appetite. The framework considers material risks to the
bank as wellasto our reputation among our stakeholders.
The framework aligns with our strategy and is part of the
overallrisk management framework. It governs the Risk
Appetite Statement (RAS), which articulates our tolerance
towards the aggregate level and types of risk in pursuit

of our business objectives. Thisincludes qualitative
statements as well as quantitative measures expressed
relative to earnings, capital, liquidity, risk measures and
otherrelevant measures as appropriate. It also addresses
risks that are harder to quantify such as reputation and
conductrisk.

Specific key risk indicators (KRIs) have been developed
totrackthe operationalrisk subcategories as defined in
our risktaxonomy. These KRIs are reviewed on an annual
basis during the RAS review to ensure that the key focus
areas and respective risk appetites are setin line with
relevantinternaland external developments.

The RAS alsoincludes an outline of the roles and

responsibilities of those overseeingits implementation
and monitoring.
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Supervisory Board
Executive Board
Key Group-wide Risk Committees
ERC AlLCo cccC NFRC AMLC

!

First Line of Defence
(Business Lines)

RISK OWNERSHIP

Risk governance

There are four main departments that follow the risk-
type-oriented organisational structure based on four
different risk types of enterprise risk, financial risk,
operationalriskand compliance.

Key Group-wide committees

The Executive Board has delegated decision-making
power to multiple committees that operate across the
Group. While other decision-making bodies exist at Group
level, these are the most significant committees.

Enterprise Risk Committee (ERC):

Supportsthe Executive Board inachieving our strategy
and business objectives, mainly by proposing the risk
appetite and subsequently presenting our Group-wide
risk profile setagainst our risk appetite.

Non-Financial Risk Committee (NFRC):

Monitors, challenges, and in specific cases decides on
the development of our non-financial risk profile in order
todetermine whetherthe operationaland compliance
risks are and will be in line with the defined non-financial
risk appetite.

Asset and Liability Committee (ALCo):

Monitors the development of our balance sheet (including
off-balance sheet positions) at Group and business unit
levelin orderto determine whether the capital, market
risks, liquidity risks and FXrisks are and will be in line with

Annual Report 2024

Second Line of Defence
(Risk and Compliance)

RISK CONTROL

! L1

Third Line of Defence
(Internal Audit)

RISK ASSURANCE

the defined risk appetite. It also sets the desired balance
sheetrisk positions within the defined risk appetite to
optimise the risk-return trade-off.

Central Credit Committee (CCC):

Makes decisionsregarding loans that have a material
impacton our balance sheet, monitors the creditrisk
portfolio and assesses the alignment of loans with the
creditrisk policies.

Anti-Money Laundering and Counter Terrorist Financing
and Sanctions Committee (AMLC):

Monitors and oversees the development of Triodos Bank
Group's AML/CTF and Financial Crime risk profile and
decides on necessary measures to ensure that the
residual risks remain within the defined risk appetite for
AML/CTF and Sanctions and other financial crime risks
(including corruption and external fraud).

Supervisory Board oversight

The supervisory role of the Supervisory Board includes
overseeing the risk managementand control framework.
In general, the Supervisory Board has delegated this
specificaspecttothe Auditand Risk Committee. This
committeeis periodically informed about the quality
and effectiveness of the risk management and control
framework by Risk and Compliance related Group-wide
committees andvialnternal Audit.
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Risk management and internal
controlsystems

Three lines of defence model

We ensure and maintain robust governance arrangements
to conform with the applicable European Banking
Authority guidelines forinternal governance. This
includes aclear organisational structure and effective
control mechanisms. The three lines of defence model
isanorganisational risk managementconceptthat
supportsourinternal governance and organisation. The
modelis anestablished and widely adopted approach

to support effective risk managementand control.

We use this model to strengthen our risk control by
consistently assigning and embedding clearly defined risk
managementroles and responsibilities across the bank.
Each ‘line’ within the three lines of defence model shares
aspecificand coherentrisk perspective.

Risk managementreporting

A key objective of risk managementreportingisto set
ouractualrisk profile of against ourrisk appetite, assess
whether breaches have occurred or are expected and
decide onactions that may need to be taken. Every
riskdisciplinereports onaregular basis. These reports
arediscussed in corresponding risk committees and
measures are taken whenever needed. On a quarterly
basis, they are integrated in the ERM Report which
providesinsightsinto Triodos Bank's overall risk profile
inrelation to our Risk Appetite Statement. The ERM
Reportisdiscussedin the Enterprise Risk Committee and
shared with the Supervisory Board and their Auditand
Risk Committee.
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In ControlStatement

We want to maintain our solid reputation asareliable and
trustworthy company. Animportantelementin realising
thisambitionis beingable to demonstrate controlover our
responsibilities and proactively declaring this by means of
anIn Control Statement.

Sincerisks and controls mostly relate to our operations,
the process of obtaining assurance on the effectiveness
of theriskand control framework and the sign-off
processisorganised from the bottom up, starting with
the business units and Group functions moving upwards
to the Executive Board.

Adistinction can be made between continuous control
and the annualdemonstration of control. Continuous
controlreferstoallongoing control processes and related
activities directed at optimising the level of control over
ouractivities and associated responsibilities as well as
demonstrating a proper controlisin place. Continuous
controlappliestoall levels within all entities over which
we exercise control.

Annual demonstration of control refers to the annual
process of signing off the In Control Statement. This
allows us todemonstrate our level of control based
ontheevidence provided by the continuous control
throughoutthe year. These sign-offs are performed at
business unitlevel, Group level and Executive Board
level. Thisis a carefully designed and detailed bottom-up
process of substantiated risk assessments. In addition,
any significant controlissues or deficiencies are clearly
identified and addressed accordingly.
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Enterprise risk

Enterprise risk managementis a process carried out
by the Executive Board, senior management and other
relevant staff at strategy level.

The process is designed to identify situations and
developments relevantto our strategy in a timely manner,
and to manage the associated risk to remain within
ourrisk appetite. This provides areasonable level of
assurance that we will achieve our objectives.

The enterprise risk category covers two main elements of
risk management. The firstis the Group-wide synthesis
of allrisk areasinan aggregate risk profile at Group

level. Thisiscompared totheriskappetiteandis
reported to the Enterprise Risk Committee. The second
isthe managementof the specific risk typesinthe
enterpriserisk area - strategicrisk, reputational risk

and modelrisk. Inaddition, environmental, social and
governance (ESG) factors are coordinated from an
enterprise risk perspective.

Strategicrisk

Strategicriskistherisk of a lack of achievement of our
strategic objectives due to internal or external causes.

Risk management

Ourmissionistosupporttherealeconomyand society
with simple and straightforward banking propositions.
However, our risk appetite recognises thatalthough we
continually make conscious choices about how to best
position ourselvesinan ever-changing environment, the
pace and variety of change are challenging and come with
alevelof uncertainty and associated risk.

To manage this risk, we focus on making sound strategic
decisions that supportthe mission and continuity

of our organisation. The Enterprise Risk Management
Committee isresponsible forestablishing arisk appetite
thatallows us to effectively realise our purpose and
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the derived Group strategy and business objectives. In
addition, an accurate, up todate and complete view

of ourintegralrisk profile is maintained to promote
management’s awareness of how strategic dilemmas and
choices mayimpactour risk profile.

Reputationalrisk

Reputationalrisk arises from the negative perception of
customers, counterparties, Depository Receipt Holders,
investors, co-workers, regulators or other stakeholders
thatcan harm our ability to maintain existing business
relationships, establish new ones or continue to access
sources of funding.

Risk management

We aim to manage and control our reputation and the
associated risk by actingin line with our missionand
purpose. As amission-driven bank, our reputationisa
veryvaluable asset, whichisvital to our ability to perform
ouractivities and realise our mission. Reputational risk
matters are managed in a group-wide consistent way and
arealigned with and supportour strategic goals.

Modelrisk

Modelrisk refersto the potential for negative
consequences arising out of the decisions made based on
incorrect or misused model outputs and reports. This can
resultinfinancialloss, poor decision-making and damage
toourreputation.
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Risk management

We want to prevent adverse consequences arising from
decision-making based onincorrect or misused model
outputsand reports. The Modeland Assumptions Review
Committee monitors and approves the review of models
and underlying assumptions used within Triodos Bank
Groupin order to make sure the models arein line with
the modelrisk management framework. Italso ensures
thatrelated modelrisks arein line with the defined
normative framework. The applicable risk committee is
always involved and consulted inadvance regarding the
fundamental methodology of amodeland its underlying
assumptions, as well as material changes made to it.

Environmental, social and
governance risk

Environmental, social and governance (ESG) risks are
diverse, thereby affectingrisk policies and frameworks
across the group.

Environmentalrisk refers to therisk of any negative
impactonthe bank stemming from the currentor
prospective impact of environmental factors on our
counterparties orinvested assets, including factors
related to the transition towards the objectives set out
in Article 9 of Regulation (EU) 2020/852 of the European
Parliamentand of the Council (Taxonomy regulation).
Environmentalriskincludesthe two mainrisk drivers:
physicalrisk (the risk of any negative financialimpacton
the bank fromthe currentor prospective impact of the
physical effects of environmental factors on acute and
chronicrisks) and transition risk (the negative financial
impact from the currentor prospective impact of the
transition to an environmentally sustainable economy).

Socialrisk refersto therisk of any negative financial
impactonthe bank stemming fromthe currentor
prospective social factors on our counterparties or
invested assets.

Governancerisk refersto the risk of any negative
financialimpact on the bank stemming from the current
or prospective impact of governance factors on our
counterparties orinvested assets.
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Risk management

The management of ESGrisks takes place within each
relevantrisk type: credit risk, operationalrisk (including
legalrisk), marketrisk, liquidity risk, strategic risk and
reputationalrisk.

In 2024, we finalised an ESG risk management framework,
ensuring the effective management of ESG risks to
supportthe realisation of our purpose and strategyinline
with the relevant ESG-related regulation. The framework
serves as the main governing document forembedding
ESGrisks withinallthree lines of defence according
toregulatory requirements. It describes the assigned
responsibilities formanaging and reporting ESG risks
withinthe organisationinaccordance with the three lines
of defence model. The ESG Risk Committee (ESGC) - a
subcommittee of the Enterprise Risk Committee - will
startits activities after finalisation of the ESG programme
(abank-wide project) in April 2025. The ESGC will ensure
ESGrisksareintegrated and considered across the
Group, thereby safeguarding effective oversight of ESG-
related risks.

Riskdevelopmentsin 2024

As aresult of climate change, our portfoliois exposed to
physical climate risks. Onan annual basis, we carry out
climate-risk stress tests to assess the potentialimpact
of extreme weather events such as storms, floods and
droughts on ourasset portfolio. As of end 2024, we use
external datato assessthe physical risk of collateral
inour loan portfolio. According to our assessments,
including based on external climate-risk data, the
physical climate riskin our portfoliois considered to be
not material. [t should be noted, we use strict criteria,
the minimum standards, in our day-to-day activities. Our
sustainable and value-based missionis the starting point
of our credit granting process. Therefore, the exposure to
transition risk in our portfoliois considered limited.
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Financial risk

Financial riskis an umbrella term for a variety of risk
types directly associated with our balance sheet and
financial performance as expressed by our profit and
loss statement. Financial risk is divided into three
types: credit risk, liquidity risk and market risk.

Creditrisk

Creditriskistherisk thata counterparty fails to meet
contractual or other agreed obligations (such asthosein
respect of credits orloans granted, exposuresincurred

or guarantees received), includingwhere such is due to
restrictions on foreign payments. Within credit risk, we
distinguish three risk subtypes: obligorrisk, counterparty
riskand concentration risk.

Risk management

We manage creditrisk at customer and portfolio

level. Creditrisk is mitigated by collateral through
pledges on assets, contracts and/or guaranteesincluding
government guarantees. Loans are provided based on
expected cash flows. We operate within a predefined
setof criteriaforaccepting creditrisk. Credits are
extended within our target markets and lending strategy
inaccordance with our mission and expertise. Before
granting a credit facility, we assess the customer’s risk
profile, cash flows, available collateral and the requested
transaction, including an assessment of the integrity and
reputation of the customer or counterparty. Analysing
compliance with our lendingcriteriais anintegral part

of each credit proposal. We have developed aninternal
ratings-based economic capital model that estimatesa
customer’s probability of default and the expected loss of
acreditexposure.

Atlocaland Group level, individual credit files are

subjected toasecond line review, and the portfolio
is monitored and reviewed on a continuous basis.
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The aggregated portfolio is monitored at Group level.
Theresulting analysis is provided to the Local Credit
Committee and/ortothe Central Credit Committee for
creditrisk-related decisions on individual customers,
lendingcriteria for sectors and limits on sectors,
countries orindividual obligors.

The management of defaulted customersisthe
responsibility of special asset management, a part of
creditrisk management. The primary objective is to
resolve any defaults and, if thisis not possible, to limit
our loss by disposing of the collateral or restructuring
the loans.

We measure the non-performing loans as a percentage
of the loan book. Furthermore, we measure the coverage
ratiothattakesintoaccountthe ECL3 provisionsasa
percentage of the defaulted exposure.

Obligorrisk

Anobligorisasingle legal entity that commitsto the
terms and conditions of a loan agreement. We carefully
analyse the obligorto ensure it meets our lending criteria
and hasthe capacity torepayaloan. Theriskrelated to the
obligoristhatit fails to meetits contractual obligations.

Risk management

We aim to finance specific projects and assets thatare
inline with our mission. When financing a project, we
have a pledge onthe underlying contracts. For financing
objects, we will take a pledge or mortgage on the specific
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object. We apply a conservative valuation method (by
using haircuts), in all cases, based on the market value.
The level of this haircut will depend on the marketability of
the assetinanegative scenario. This enables us to make
aproperassessmentof the overall risk of the loan and
thevalue of the assetin case of adownturn. The value of
the collateralis reviewed annually. For large loans with a
mortgage, an externalvaluation by an expertisrequested,
atleastevery threeyears.

Obligors are rated through aninternal rating methodology.
We make a thorough assessment of each obligorand
the structure of its loan before we provide any loan. We
review the approved creditonce ayear,ata minimum,
toassessthe business and financial performance of the
obligorand its capacity to meetits obligations. The high
quality of securities as collateral against outstanding
loans mitigates the credit risk. Examples of principal
collateralinclude mortgage registrations for business
or private properties, securities from public authorities,
companies or private individuals, and rights of lien on
receivables and/or contracts for projects.

We have an early warning systemin place that helps to
identify problem loans early on, to allow for more available
options and remedial measures. Once a loanis identified
asbeingin default (i.e. unlikely to pay or has overdue
payments that exceed 90 days), itis managed undera
dedicated remedial process, with afocus on full recovery.

Within obligor risk, as well as single exposures, we also
distinguish group exposures. Theriskrelated toa group is
thatif one obligor fails to meetits contractual obligations,
so will the remaining obligors within the group. Agroup

is defined as two or more obligors thatare interrelated in
such away thattheyare considered as a singlerisk.

Each obligorin the group and the group as a whole are

analysed on all aspects, from meeting our lending criteria
toits capacity torepay the loan.
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Counterpartyrisk

Counterpartyriskis defined as therisk that the
counterparty to atransaction, whichis afinancial
institution, could default before the final settlement of
the transaction’s cash flows. An economic loss would
occurifthetransactions or portfolio of transactions with
the counterparty have a positive economic value at the
time of default.

Risk management

Liquidity notinvested in loansto borrowers isinvested

in deposits with banks, including central banks orin
bonds. Our policyis to primarily invest the liquidity in the
countries where we are active or have subsidiaries.

Our bond portfolio comprises government bonds,
including local government bonds, from countries

where we are active and investment-grade bonds

issued by European supranational organisations (for
example European Investment Bank), European financial
institutions and corporates.

There are noregulatory restrictions on exposures to
governments. We therefore set limits based onthe
countryrisk.

There are also noregulatory restrictions on exposures
on multilateral development banks where the institution
has acredit risk weight of 0% for regulatory capital
requirements. We have set limits to avoid concentration
riskinthese exposures.

Banks are selected according to their creditworthiness
and screened on their sustainability performance.

Exceptions canonly occur when no banksinacountry
meet our minimum sustainability standards. In such
cases, deposit maturity periods will not exceed three
months. Allcounterparty limits for banks are set by either
the Executive Board or the Central Credit Committee.
Banking business units place excess liquidity with the
country’s central banks (minimum reserve requirements
and deposit facility). There are no regulatory restrictions
on exposuresto central banks.

Annual Report 2024



O TriodosBankin2024

The Capital Requirements Regulation large exposures
regime limits a bank’s maximum exposure to 25% of its
Tier 1 capital plus Tier 2 with a maximum of one-third of
Tier 1 capital. Toavoid the interbank exposure exceeding
the regulatory maximum, we apply a maximum exposure
below the limitdefined by the large exposures regime.
Limits are furtheradapted according to the externalrating
of the counterparty. Deposits on banks are limited toa
maximum maturity of one year.

Concentrationrisk

Concentrationriskisthe risk thatany single exposure

or group of exposures will produce losses large enough
(relative to Triodos Bank's capital, total assets or overall
risk level) to threaten our health or ability to maintain our
core operations.

Risk management

We provide loans to retail customers, businesses and
projects that contribute to achieving our mission. Given
thisinvolves a small number of sustainable sectors, a
certain level of sector concentrationisinherentinthe
loan portfolio. Concentrationin the existing sectors is
acceptable as we have considerable expertise inthese
sectors, we actively investin further expanding our
knowledge and we diversify through geographies.

We focus primarily on the quality and diversification of the
loan portfolio. We put extra effortinto identifying loans

to frontrunners with atrack record in their sectors and
entrepreneurs developing the sustainable industries of
the future.

Adiversified credit risk portfoliois the result of assets
spread over customers, sectors and geographies that
arenotinter-orintra-related. We maintain a set of
concentration limits to manage concentration risks. The
limits are based on our capital base and reflect the

risk appetite.

We measure and limit the following concentrations
inourlendingactivities: obligor exposures, group
exposures, government exposures, top 20 exposures
excluding governmentand sub-government exposures,
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sector exposures, shadow banking exposures (non-
bank financialintermediation), mortgage exposures and
country exposures.

Besides lendingactivities, we have established
limits related to ourinvestment portfolio on

the maximum exposures on governmentand sub-
governments, supranationalinstitutions, banks and
financialinstitutions.

Sectorconcentrations
We are active in well-defined sectors where we have
extensive expertise and thatalign with our mission.

We have set limits on sectors at Group and banking
business unitlevel, allbased onTier 1 capital.

Sector studies have shown relatively low correlations
of riskdriversinthe sectors that we financein
multiple countries.

At Group level, we categorise sector concentration limits
into distinct tiers. Country-specific limits for each sector
are setfactoringinthe uniquerisks associated with each
sectorand country, based on annual sector analyses.
Additionally, we establish risk-weighted asset limits for
various sectors and countries, considering theserisks,
theimpactthey generate and the return on capital

they provide.

Larger sectors hold strategicimportance for Triodos
Bank. They exhibit a well-balanced distribution across
banking business units and countries, contributingtoan
overall low risk profile that warrants a higher consolidated
concentration. Annual sector analyses on larger sectors
are conducted and presented to the Central Credit
Committeein ordertorespond promptly to developments
that may impactthe portfolio's risk profile. Group Credit
Risk may request sector updates at shorterintervalsin
the event of changesto asector'srisk profile.

Private mortgages are treated as a sector and form
anintegral part of the impact strategy of the bank.
Interestrate differentiation on the mortgages based on
energy labels incentivises lower energy consumption.
In general, mortgage products are highly standardised
and regulated. Thisisthe caseinthethree countries
where we offer this product (the Netherlands, Belgium
and Spain). The loan amounts per counterparty inthe

99



O TriodosBankin2024

private mortgage portfolio are usually relatively small

and the portfolio is well diversified (for example in

terms of geography, source of repayment or maturity).
This mitigates creditriskto alarge degree, whichis
evidenced by low defaults. We limit the overall exposure
to mortgages as a percentage of the balance sheetto have
abalanced mix between business loans and mortgages to
private individuals.

Country concentrations

We are a European bank, actingunder the European
Banking Directive since 1993, with banking business
unitsin four countries (The Netherlands, Belgium, Spain
and Germany), a subsidiaryinthe United Kingdom and
additional exposuresin France and Ireland.

Forthe countries we operate in, we only seta country limit
ifthe country has acredit rating A+ or lower (no limitis

set for countries with credit rating AA- or better). Specific
limits are defined for countries where we do not have a
branch and the country has a creditrating of A+ or lower.
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Creditrisk quantitative disclosures

Credit quality analysis

The following tables provide information about the credit
quality of our financial assets, loan commitments and
guarantee contracts, and the provision recognised for
expected credit losses. Unless specifically indicated, the
amounts of financial assetsin the table represent gross
carryingamounts. For loan commitments and financial
guarantee contracts, theamountsinthe table represent
the amounts committed or guaranteed respectively.

The provision for credit losses is determined using the
expected credit loss model (ECL). For further details of
this model, please refer to the accounting policies for
Financialinstruments on pages 345-353.

Loans and advances to banks
The following table shows the loans and advances to
banks atamortised cost, whichareallin stage 1.

Loans and advancesto banks at 2024 2023
amortised cost Audited Audited
Amountsinthousands of EUR Stage 1 Stage 1
Grossamount 414,792 273,823
Allowance for expected

creditlosses -29 -29
Carryingamount 414,763 273,794
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Loansand advancestocustomers

We apply ratings to our business loans and
advances based onourcreditrisk policy. Within the
policy, customers with total business loans above
EUR 0.5 million are rated annually. Customers with

Governance
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anannualratingupdate. These arerepresented inthe
Not rated category, along with mortgages thatare not

Appendices

rated. The tables below show the loans and advances to
customers per stage and perrating category as well as the
overdue status of loans and advances to customersinthe

total businessloans below EUR 0.5 million are rated three stages.

uponissuance of aloan butare notrequired to have
Loans and advances to customers atamortised cost 2024 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage3 Total
Rating 1-9: Normalrisk 5,400,422 416,868 - 5,817,290
Rating 10-13: Increased risk - 131,784 - 131,784
Rating 14: Default - - 296,043 296,043
Not rated - business loans 12,648 332 - 12,980
Notrated - mortgages 5,176,956 21,374 - 5,198,330
Grossamount 10,590,026 570,358 296,043 11,456,427
Allowance for expected credit losses -5,488 -3,720 -45,083 -54,291
Carryingamount 10,584,538 566,638 250,960 11,402,136
Loans and advances to customers atamortised cost 2023 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
Rating 1-9: Normal risk 5,440,917 262,242 - 5,703,159
Rating 10-13: Increased risk 141 216,744 - 216,885
Rating 14: Default - - 318,302 318,302
Not rated - business loans 85,890 17,881 - 103,771
Not rated - mortgages 4,782,627 7,957 - 4,790,584
Grossamount 10,309,575 504,824 318,302 11,132,701
Allowance for expected credit losses -6,922 -2,927 -42,889 -52,738
Carryingamount 10,302,653 501,897 275,413 11,079,963
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Loans and advancesto customers atamortised cost 2024 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
Current 10,587,405 523,095 185,534 11,296,034
Overdue <90 days 2,621 47,263 19,395 69,279
Overdue > 90 days - - 91,114 91,114
Total 10,590,026 570,358 296,043 11,456,427
Loans and advances to customers atamortised cost 2023 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage3 Total
Current 10,292,484 462,001 212,546 10,967,031
Overdue <90 days 17,091 42,823 19,043 78,957
Overdue > 90 days - - 86,713 86,713
Total 10,309,575 504,824 318,302 11,132,701
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Debtsecuritiesatamortised cost
The expected credit loss (ECL) of loan commitments is
determined on a portfolio basis, using the average ECL
rate of business loans and mortgage loans portfolios. The
outcomeis presentedinthe table below.

Impact @ Governance

Debtsecuritiesat 2024 2023
amortised cost Audited  Audited
Amountsinthousands of EUR Stage 1 Stage 1
AAA 1,943,509 1,116,117
AA 582,509 662,130
A 257,479 350,069
BBB 54,162 59,292
Allowance for expected

credit losses -24 -33
Carryingamount 2,837,635 2,187,575

Loan commitments

The ECL of loan commitmentsis determined on a portfolio

basis, using the average ECL rate of business loans and
mortgage loans portfolios. The outcomeis presentedin

the table below.

Loan commitments

Amountsin
thousands of EUR

Gross commitment
amount (off-
balance)

Allowance
for expected
credit losses

2024 Audited

Stage 1 Stage 2

990,607

-961 -537

Total

81,162 1,071,769

-1,498

Carryingamount
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989,646

80,625 1,070,271

Loan commitments

Amountsin
thousands of EUR

Gross commitment
amount (off-
balance)

Allowance
for expected
credit losses

Sustainability Statement

Financials

2023 Audited

Stage 1 Stage 2

868,000 55,147

-1,045 -366

Appendices

Total

923,147

-1,411

Carryingamount

Financial guarantees

866,955 54,781

921,736

Allfinancial guarantee contracts are in stage 1 and stage 2
asshowninthetable below.

Financial
guarantee contracts

Amountsinthousands

2024 Audited

of EUR Stage1 Stage?2 Total

Gross carryingamount 23,596 1,431 25,027

Allowance for expected

creditlosses -76 -196 -272

Carryingamount 23,520 1,235 24,755

Financial

guarantee contracts 2023 Audited

Amountsinthousands

of EUR Stage1 Stage?2 Total

Gross carryingamount 28,037 1,705 29,742

Allowance for expected

credit losses -65 -21 -86

Carryingamount 27,972 1,684 29,656
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Collateral held and other credit enhancements

We can hold collateraland other creditenhancements
against some of our credit exposures. The following table
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sets outthe principal types of collateral held against
differenttypes of financial assets.

Percentage of exposure thatis covered by collateral

2024
Audited

Non-trading derivatives 100

2023

Audited Principal type of collateral held

100 Cashcollateral

Loans and advancesto customers

Mortgage lending

Business lending

Currentaccounts

The following table stratifies credit exposures from
mortgage loans and advances to retail customers by
ranges of loan-to-value (LTV) ratio. LTV is calculated as
the ratio of the grossamount of the loan — or the amount
committed for loan commitments — to the value of the
collateral. The valuation of the collateral excludes any
adjustments for obtaining and selling the collateral. The
value of the collateral for residential mortgage loans

is based on the collateralvalue at origination updated
accordingto changesin house price indices. For credit-
impaired loans, the value of collateral is based on the
most recent appraisals.

LTVratio (amountsin 2024 2023

thousands of EUR) Audited Audited
Lessthan 65% 3,402,158 3,108,587
65-75% 650,463 664,625
75-90% 749,431 702,667
More than 90% 495,720 420,960

Totalresidential

mortgage lending 5,297,772 4,896,839
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Commercial property, financial guarantees
68 received, cash, Other

- None
Details of financialand non-financial assets obtained
during the year by taking possession of collateral held

as security againstloans and advances and held at the
year-end are shown below.

Assetsobtained by taking

possession of collateral 2024 2023
(amountsinthousands of EUR) Audited Audited
Property 668 291

We sometimes repossess assets. These assets are
collaterals of an executed loan. A part of the repossessed
assets however will not be sold immediately because we
may optto addvalue by letting these assets. These are
therefore presented as investment properties.

Allowance for expected credit losses

The following tables show reconciliations from the
openingto the closing balance of the allowance
forexpected credit losses (ECL) by class of
financialinstrument.
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Total expected credit loss allowances 2024 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
ECL loans and advancesto banks atamortised cost 29 - - 29
ECL loansand advancesto customers atamortised cost -
businessloansand currentaccounts 4,830 3,141 43,838 51,809
ECL loans and advances to customers atamortised cost
- mortgages 658 579 1,245 2,482
ECL debt securitiesatamortised cost 24 - - 24
ECLfinancial guarantees 76 196 - 272
ECL loan commitmentsissued 961 537 - 1,498
ECL otherassets 11 - 41 52
Total expected credit loss allowances 6,589 4,453 45,124 56,166
Total expected credit loss allowances 2023 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
ECL loans and advancesto banks atamortised cost 29 - - 29
ECL loans and advancesto customers atamortised cost -
businessloansand currentaccounts 6,238 2,531 42,197 50,966
ECL loans and advancesto customers atamortised cost
- mortgages 684 396 692 1,772
ECL debt securities atamortised cost 33 - - 33
ECLfinancial guarantees 65 21 - 86
ECL loancommitmentsissued 1,045 366 - 1,411
ECL otherassets 11 - 460 471
Total expected credit loss allowances 8,105 3,314 43,349 54,768
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The following tables present the movements of the ECL notes of each financialinstrumentin the Financial
allowance. For the movements of the ECL allowances statements chapter.
per financialinstrument, please referto the relevant

Expected credit losses 2024 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage3 Total
Balance at 1January 8,105 3,314 43,349 54,768
Net remeasurement of allowance for expected credit losses -2,484 653 12,088 10,257
of which:

- Effect of transition between stages -428 997 541 1,110
- Macroeconomic forward-looking impact -495 35 - -460
- Individual loan oradvance behaviour -1,883 -594 11,547 9,070
- Update ECL model 322 215 - 537
Net portfolio growth 927 463 - 1,390
Write-offs - - -10,819 -10,819
Exchange rate differences 41 23 506 570
Balanceat31December 6,589 4,453 45,124 56,166
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Expected credit losses 2023 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
Balance at 1 January 7,051 6,306 39,684 53,041
Net remeasurement of allowance for expected credit losses 242 -2,337 23,292 21,197
of which:

- Effect of transition between stages 1,351 -1,104 510 757
- Macroeconomic forward-looking impact 32 -612 - -580
- Individual loan oradvance behaviour -1,126 -636 22,782 21,020
- Update ECL model -15 15 - -
Net portfolio growth 799 -692 - 107
Write-offs - - -19,801 -19,801
Exchange rate differences 13 37 174 224
Balanceat31December 8,105 3,314 43,349 54,768
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Allowance for expected creditlosses
reconciliation to statement of profit orloss

The following table provides areconciliation between:
« amounts shown inthe above tables reconciling opening

and closing balances of allowance for expected credit
losses perclass of financialinstrument.

Impairment result on financialinstruments
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« the ‘impairmentlossesonfinancialinstruments’

lineiteminthe consolidated statement of profitor
loss and other comprehensive income, referto 31
Impairment result onfinancialinstrumentsinthe

Financial statements.

2024 Audited

Amountsinthousands of EUR Stage 1 Stage 2 Stage3 Total
Loans and advances to banks - - - -
Loans and advances to customers -1,479 768 12,089 11,378
Debts securities atamortised cost -9 - - -9
Financial guarantees 11 175 - 186
Loan commitments issued -81 173 - 92
Otherassets - - - -
Impairmentresult on financial instruments for

theyear -1,558 1,116 12,089 11,647
Impairment result on financialinstruments 2023 Audited
Amountsinthousands of EUR Stage 1 Stage 2 Stage 3 Total
Loans and advances to banks 22 - - 22
Loans and advancesto customers 593 -2,809 23,292 21,076
Debts securitiesatamortised cost - - - -
Financial guarantees 24 -59 - -35
Loancommitmentsissued 402 -161 - 241
Otherassets - - -16 -16
Impairmentresult onfinancialinstruments for

theyear 1,041 -3,029 23,276 21,288
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We have anannualincurred loss rate of 11 bps (2023: 21
bps). Theannualincurred loss rate is the ratio of stage 3
impairment losses over the average loan book.

Credit-impaired financial assets

The following table sets out areconciliation of changes
inthe net carryingamount of credit-impaired loans and
advances to customers.

Impact @ Governance

2024 2023

Amountsinthousands of EUR Audited  Audited
Credit-impaired loans and

advancestocustomers at

1January 42,889 39,208
Addition 21,460 30,054
Write-off -10,401 -19,785
Release -9,371 -6,762
Exchange rate differences 506 174
Balance sheetvalueasat

31December 45,083 42,889
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Marketrisk

Marketriskis therisk of losses arising from movements
in market prices. Forus, market risk mainly consists of
interestrate risk and foreign exchangerisk.

Interestraterisk

Interestrateriskistheriskthatchangesin prevailing
interest rates willadversely affect the market value
of assets versus that of liabilities and/orincome
Versus expenses.

Interest rate risk results from the mismatch between
assets and liabilities. For us, thisis mainly driven by the
interest rate dependency of client savings and current
accountsonthe liabilities side, and our business loanand
mortgage portfolioon the asset side.

Risk management

We do not have atrading book, therefore interest rate risk
inthe banking book (IRRBB) applies to allinterest rate
exposed positions. We use severalindicators, including
the supervisory outlier test metrics for netinterest
income and economic value of equity, to measure interest
rate risk at several time horizons.

Werun avariety of interestrate scenarios to assess our
level of interest rate risk. The scenarios are expressed
as shocks totherelevant marketrate curves. These
shocks include parallel shocks and non-parallel shocks,
downward and upward shocks, and instantand gradual
shocks. A part of the shocks is prescribed by regulatory
guidelines while other shocks are developed internally.
Theinterestrate scenarios are periodically reviewed and
approved by the Asset and Liability Committee.

We manage our interest rate risk position in multiple ways.
First, we may steerthe volume andinterestrate terms

of new assets and the interest rate of our liabilities to
alimited extent to keep the interest rate risk exposure
within our risk appetite limits. Changesin customer

rates and terms are limited to the extent that they

would materially impair our service to customers, market
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position, profitability, capital adequacy and reasonable
customer expectations.

Second, theamountand duration of the marketable
investmentsinthe liquidity buffer can be adjusted.

Inaddition, we use interest rate swaps to maintain our
IRRBB exposure within the predefined risk limits. The
resulting hedge positions are taken intoaccountinall
IRRBB calculations, subject to hedge accounting, and are
designed to avoid profit or loss volatility.

Interest rate risk is continuously monitored and managed
by the Balance Sheet Managementand Modelling
department, within limits set by the Asset and Liability
Committee. Larger hedge proposals and deviations are
reviewed by second line risk and then submitted to

the Asset and Liability Committee. Additionally, the
Modeland Assumptions Review Committee approves
material changes to models and changes to important
modelassumptions.

Developmentsin 2024

Significance of interest rate risk measures and
significant variations

Oureconomic value of equity at risk (EVE at risk)
increased in 2024. The growing mortgage portfolio, a shift
from currentaccounts to savings accountsaswellas
further growth in fixed term accounts caused anincrease
in EVE atrisk, which was partly offset by recalibrating the
model parametersin the currentinterest rate regime and
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increased hedging with interest rate derivatives. Allin all,
the EVE supervisory outlier test (SOT), as measured under
aparallel-up scenario, increased from 9.5% to 10.8%.

Netinterestincomeatrisk (NIl at risk) decreased in 2024,
thiswastheresult of balance sheet movements and
steering of the liquidity portfolio. The change in NI SOT
under the parallel-down scenario decreased from 5.2%
t04.4%.

Changesin EVE and NIl are measured with the
followingassumptions:

e Theupward and downward scenarios reflect a parallel
shock of 200 basis points for EUR and 250 basis points
for GBP curves.

« Bothshocksareappliedinstantaneously.

« Thenetinterestincome sensitivity is measured overa
period of 12 months.

» Projected future volumes use a constant balance
sheetassumption.

The average repricing maturity assigned to non-maturity
depositsis 2.3 years.

The duration of equity, calculated under the assumption
ofa 100 basis points parallel shiftin interest rates,
decreased from 4.4 to 3.8 years over the course of 2024.

Quantitative interestraterisk disclosures

The following table presents our interest rate risk by
showingthe fixed interest rate maturities:
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2024 Audited

Amountsinthousands Floating- <=3 <= <= >

of EUR rate months 1year Syears Syears Total

Interest-

bearing assets

Cash 1,854,767 - - - - 1,854,767

Banks 398,924 - - 15,447 - 414,371

Loans 1,238,851 776,386 1,707,923 3,947,973 3,891,016 11,562,149

Hedged loans 222,500 1,059,800 1,012,400 -180,700 -2,114,000 -

Interest-

bearing securities 10,720 164,669 856,026 1,727,169 107,231 2,865,815

Total 3,725,762 2,000,855 3,576,349 5,509,889 1,884,247 16,697,102

Interest-

bearing liabilities

Banks 123,587 187,997 2,705 46,534 9,964 370,787

Debt securities

issued and

subordinated liabilities - - 6,862 598,242 - 605,104

Hedged debt

securitiesissued - 350,000 - -350,000 - -

Funds entrusted 67,581 3,139,941 4,185,066 5,047,451 1,908,176 14,348,215

Total 191,168 3,677,938 4,194,633 5,342,227 1,918,140 15,324,106
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2023 Audited

Amountsinthousands Floating- <=3 <= <= >

of EUR rate months 1year Syears Syears Total
Interest-

bearing assets

Cash 2,139,827 - - - - 2,139,827
Banks 256,263 1,269 - 15,878 - 273,410
Loans 1,324,767 684,612 1,804,927 3,757,290 3,701,222 11,272,818
Hedged loans 80,000 949,400 881,900 -121,300 -1,790,000 -
Interest-

bearing securities - 150,480 307,970 1,605,714 150,157 2,214,321
Total 3,800,857 1,785,761 2,994,797 5,257,582 2,061,379 15,900,376
Interest-

bearing liabilities

Banks 370,856 255,169 3,616 26,074 12,656 668,371
Debt securities

issued and

subordinated liabilities - 100 300 254,911 - 255,311
Funds entrusted 13,432 1,627,816 2,656,230 6,516,922 2,868,120 13,682,520
Total 384,288 1,883,085 2,660,146 6,797,907 2,880,776 14,606,202

Onlyinterest-bearing assets and liabilities are reported
inthis table, whichresultsin differences with the
balance sheet figures. No allowance for expected credit
losses, net modification of amortised cost or interest

amountsis shown. Interest-bearing securities are valued

atredemptionvalueincluding bond premium and after
deduction of discounts. For funds entrusted without a
fixed interest rate term, we use the outcome of the

guantitative savings and currentaccount model. All other

interest-bearing assetsand liabilitiesare reported as

floating rates or are broken down in the maturity calendar

by theirremaining contractualinterest rate term.
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Foreign exchangerisk

Foreign exchange (FX) risk is the current or prospective
riskto earnings and capital thatarises from adverse
movementsin FX rates. Our base currencyisthe euro. The
base currency of our UK subsidiary is British pounds.

Risk management

We follow a policy where branches and subsidiaries
attract savingsintheirhome market, and finance projects
locally intheir domestic currency. The resulting FX
exposureis low,and we aim to reduce FX exposure, as
measured by impact on the total capital ratio (TCR), as
much as possible.

For FXrisk, we mainly assesstheimpacttoour TCRas the
result of a large shock to the exchange rates to which we
are exposed.

Monitoring and decision-making related to FXrisk
is delegated by the Executive Board to the Asset
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and Liability Committee. Additionally, the Modeland
Assumptions Review Committee approves material
changestomodelsand changestoimportant
modelassumptions.

Quantitative foreign exchange risk disclosures

We aim to avoid net currency positions, with the possible
exception of those arising from strategic investments. The
currency risk of the UK subsidiary equity participation
was partly hedged during 2024 and 2023.

Thereis atrade-off between FXrisk hedging and capital
ratio hedging. If the FX risk of the participation is hedged,
the effect will be that the capital ratio will change as
result of FXrate changes. And if the FX riskis not hedged,
the effect will be that the value of our capital will change,
however the capital ratio will remain stable.

The following table shows our foreign currency positionin
thousands of EURas at 31 December.

Amountsinthousands Cash Cash Term Term Netposition Netposition
of EUR position position position position Debit Credit
Audited Debit Credit Debit Credit
GBP 2,362,244 2,114,096 - 60,546 187,602 -
UsbD 1,681 1 - - 1,680 -
NOK 59 - - - 59 -
AUD 60 - - - 60 -
SEK 51 - - - 51 -
INR - - - - - -
Total 2,364,095 2,114,097 - 60,546 189,452 -
Net open foreign currency position (total of net positions debit and credit): EUR 189.5 million.
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Amountsinthousands Cash Cash Term Term Netposition Netposition
of EUR position position position position Debit Credit
Audited Debit Credit Debit Credit

GBP 2,169,862 1,937,882 - 180,350 51,630 -
UsD 19,692 159 - - 19,533 -
NOK 53 - - - 53 -
AUD 62 - - - 62 -
SEK 50 - - - 50 -
INR - - - - - -
Total 2,189,719 1,938,041 - 180,350 71,328 -

Net open foreign currency position (total of net positions Risk management

debitand credit): EUR 71.3 million.
We have established a robust liquidity risk management
framework that ensures the maintenance of an adequate

LIqUIdlty risk liquidity buffer to withstand a wide range of stress events.
The Asset and Liability Management Risk Management

Tworisk subtypes are distinguished within liquidity risk: Framework specifies the principles, governance, risk

funding liquidity risk and market liquidity risk. identification, risk tolerance (from our Risk Appetite
Statement) and risk management governance. The more

Funding liquidity riskis the risk that we will not be detailed Liquidity Risk policy specifies the risk limits, risk

able to efficiently meet both expected and unexpected strategy, escalation and reporting overview.

currentand future cash flow and collateral needs without

affecting our daily operations or financial health. Liquidity risk exposure is managed by means of the

Risk Appetite Statement (RAS). We define, monitorand
Market liquidity risk is the risk that we cannot easily offset  manage various aspects of these risk through different

or eliminate a position atthe market price because of lenses onanongoing basis. Developmentsinfunds

inadequate market depth or market disruption. entrusted and the total liquidity position are monitored
daily by those responsiblein the individual banking

Liquidity risk originates from ourinherent mismatchin business unitsand at Group level.

maturities of assets and liabilities. Liquidity risk would

materialise if we would not be able to quickly convert Liquidity risk is identified, measured and managed in

assetsinto cash orsecure fundingatareasonable cost. line with the applicable regulations and supervisory

From a contractual point of view, bank assets (loans) guidelines by our Balance Sheet Managementand

have on average a longer maturity that the typical bank Modelling department, within risk appetite limits set

liabilities (deposits from customers). Most of our deposits by the Assetand Liability Committee. Group Treasury

areincurrentaccounts and demand saving accounts, isresponsible for executing the capitaland funding

which allow for the immediate withdrawal of funds. In planning process, which includes determining the bank's

the event of adverse market conditions oradecreasein liquidity and funding requirements in various scenarios.

customer confidence, liquidity risk could materialise and
lead to unexpected withdrawals and, as such, an outflow
of liquid assets.
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Stresstesting

Stresstestingis part of the liquidity risk management
process. We use stress testingto assessour liquidity
position against several severe stress scenarios. These
scenarios focus on specific stress related to Triodos
Bank itself, market-wide stress and a combination of the
two. Theresults of these stresstestsareincludedin

the RAS. This sets limits on how long we can withstand
asevere stress scenario. The outcome of these stress
testsis shared with the Asset and Liability Committee
each month.

Liquidity contingency management

The aim of our liquidity contingency managementisto
ensure sufficient liquidity is maintained during times of
bank-specific or broader market stress. Effective liquidity
contingency managementis crucial to withstand both
immediate and extended periods of liquidity stress. The
methods and responsibilities necessary for addressing
potential liquidity deficits during times of stress are
outlinedintheliquidity and capital contingency plan and
therecoveryplan. These plans are structured in line with
regulatory requirements, and are subject to periodical
testing, reviews and updates. These plans are activated
when thereisasignificant threattothe liquidity position
orwhenthere are clearindicators ofimpending liquidity
stress. These plans enable us to adeptly manage our
liquidity requirements, mitigate the potential negative
impacton commercial activities and reduce the impact
of a potentialrisein funding costs under difficult market
conditions. Amongthe various liquidity contingency tools,
the retained RMBS and credit claims to central banks
are of particularimportance. They equip us with the
ability to quickly obtain additional liquidity, reinforcing
ourfinancialresilience.

Annual Report 2024

Impact @ Governance

Sustainability Statement Financials Appendices

Riskdevelopmentsin 2024

Ourbusiness modelis primarily based on using customer
depositstofund loansandinvestmentsinline with our
strategy. As aresult, deposits are our largest source

of funding. The totalamount of funds entrusted is

EUR 14.0billion atyear-end 2024 and comprises 81%

of total liabilities. These funds are collected from retail
and business customersinall five countries where we
operate. This provides a stable source of funding, thanks
toour strongrelationships with our customers, the
granularity of funds entrusted and the high coverage of
78% under the Dutch and UK deposit guarantee scheme.

Debtfundingincreasedin 2024 due to the issuance of the
MREL eligible senior preferred bond of EUR 350 million,
inaddition to the Green Subordinated Tier 2 bond of

EUR 250 million. The senior preferred bond has a maturity
of five years (2029) and an optional redemption date after
fouryears (2028). The Tier 2 bond was issued in 2021

and willmaturein 2032. The earliest optional redemption
dateisin November2026. Both these bonds are listed

on Euronext Amsterdam and helped to diversify our
funding base. Moreover, the bond issuances have led to
anincreasein long-term funding. To avoid excess liquidity,
we reduced other short-term funding, for example, by
cancellingarepurchase agreement transaction.

In 2024, we reviewed the application of the regulatory
requirements regarding the calculation of the liquidity
coverage ratio (LCR). This has led to a different
interpretation of certain products and customer groups
based on new insights obtained during the year. If this
change had already been applied at the end 0f 2023, the
LCRattheend of 2023, as published inthe 2023 Annual
Report, would decrease from 221% to 181%.

Liquidity risk quantitative disclosures

Maturity analysis for financial liabilities and
financial assets

The following tables set out the earliest possible

contractual maturities of our financial liabilities and
financial assets.
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2024 Audited Lessthan 1-3
Amountsinthousands of EUR 1 month? months
Financialasset by type
Cash and cash equivalents 1,855,623 -
Loans and advancesto banks 282,334 -
Loans and advancesto customers 115,675 342,051
Debt securities atamortised cost 88,007 108,270
Investment securities - -
Non-trading derivatives - 117
Other assets? 13,179 12,588
Totalassets 2,354,818 463,026
Financial liability by type
Deposits from banks 132,067 202,341
Deposits from customers 12,736,060 376,480
Non-trading derivatives 216 -
Debtissued and other borrowed funds - 5,123
Other liabilities® 44,004 12,639
Total liabilities 12,912,347 596,583
Off-balance sheet liabilities by type
Contingent liabilities 1,808 354
Irrevocable facilities 125,278 54,713
Total off-balance sheet liabilities 127,086 55,067

T Includes assets and liabilities ondemand.

2 Includesintangible assets, property and equipment, investment property, right-of-use assets, deferred tax assets, other assets and non-current assets held for sale as presented.ir
3 Includes lease liabilities, deferred tax liabilities, current tax liability and other liabilities as presented in the consolidated balance sheet.
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3 months Morethan

—1year 1-5years Syears No maturity Total

- - - - 1,855,623

- - - 132,429 414,763

976,546 4,143,907 5,823,957 - 11,402,136
843,935 1,686,313 111,110 - 2,837,635

- - - 31,613 31,613

16 13,301 166,555 - 179,989

8,525 34,759 18,726 158,007 245,784

1,829,022 5,878,280 6,120,348 322,049 16,967,543

201 17,828 20,691 - 373,128

1,105,309 230,517 29,636 - 14,478,002

- 939 46,823 - 47,978

- 358,371 256,030 - 619,524

108,030 19,438 28,812 3,175 216,098
1,213,540 627,093 381,992 3,175 15,734,730

2,496 10,987 54,270 - 69,915

164,126 432,018 853,607 - 1,629,742
166,622 443,005 907,877 - 1,699,657

1the consolidated balance sheet.
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2023 Audited Lessthan 1-3
Amountsinthousands of EUR 1 month? months
Financialasset by type
Cash and cash equivalents 2,141,020 -
Loansand advancestobanks 152,661 1,244
Loans and advancesto customers 146,837 439,515
Debt securities atamortised cost 127,311 26,163
Investment securities - -
Non-trading derivatives 162 106
Other assets? 14,078 18,868
Totalassets 2,582,069 485,896
Financial liability by type
Deposits from banks 170,925 255,595
Deposits from customers 11,941,006 834,452
Non-trading derivatives - -
Debtissued and other borrowed funds - 5,120
Other liabilities® 83,478 18,297
Total liabilities 12,195,409 1,113,464
Off-balance sheet liabilities by type
Contingent liabilities 1,777 743
Irrevocable facilities 107,196 69,176
Total off-balance sheet liabilities 108,973 69,919

T Includes assets and liabilities ondemand.

2 Includesintangible assets, property and equipment, investment property, right-of-use assets, deferred tax assets, other assets and non-current assets held for sale as presented.ir
3 Includes lease liabilities, deferred tax liabilities, current tax liability and other liabilities as presented in the consolidated balance sheet.
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3 months Morethan
—1year 1-5years Syears No maturity Total
- - - - 2,141,020
- - - 119,889 273,794
1,060,989 3,840,059 5,592,563 - 11,079,963
317,152 1,504,674 212,275 - 2,187,575
- - - 49,672 49,672
519 6,349 200,752 - 207,888
12,687 3,562 18,198 168,266 235,659
1,391,347 5,354,644 6,023,788 337,827 16,175,571
201,131 19,694 22,700 - 670,045
789,129 172,394 22,118 - 13,759,099
- 812 33,896 - 34,708
- - 255,311 - 260,431
15,170 15,517 25,047 5,220 162,729
1,005,430 208,417 359,072 5,220 14,887,012
2,677 6,691 38,883 - 50,771
153,932 534,549 722,352 - 1,587,205
156,609 541,240 761,235 - 1,637,976

1the consolidated balance sheet.
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Type of financialinstrument

Non-derivative financial
liabilities and financial assets

Contingentand
irrevocable facilities

Derivative financial liabilities
and financial assets held forrisk
management purposes

Impact @ Governance Sustainability Statement Financials Appendices

Basis onwhichamounts are compiled in maturity table

Undiscounted cash flows, which include estimated interest payments.

Contractual maturity date of the off-balance facility. Contingent facilities relate
to creditand non-credit substitute guarantees. Credit substitute guarantees

are guaranteesto customers for loans provided to these customers by other
banks. Non-credit substitute guarantees are guarantees to customers forall
otherobligations of these customers to third parties. Many of these guarantees
are expected to expire without being drawn on and therefore do not necessarily
represent future cash outflows. Irrevocable facilities mainly constitute accepted
loans notyet paid out. Many of these facilities are for a fixed duration and bear
interestatafloating rate.

Contractual undiscounted cash flows. The amounts shown are the gross nominal
inflows and outflows for derivatives that have simultaneous gross settlement
(e.g. forward exchange contracts and currency swaps) and the net amounts for
derivativesthatare net settled.

Our expected cash flows on some financial assets « Unrecognised loan commitments are not all expected to
and financial liabilities can vary significantly from the be drawn down immediately.

contractual cash flows. The principal differences are  Retail mortgage loans have an original contractual
asfollows: maturity of up to 35 years, however early repayment

options and refinancing is expected within the

« Demand deposits from customers are expected to mortgage portfolio.

remain stable orincrease.
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2024 Audited

Appendices

2023 Audited

Amountsinthousands of EUR Carryingamount Carryingamount
Balances with central banks 1,855,623 2,141,020
Cash and balances with other banks 414,763 273,794
Unencumbered debt securities issued by sovereigns 2,020,900 1,700,776
Undrawn credit lines granted by central banks’ 765,656 829,337
Otherassetseligible for use as collateral with central banks? 784,952 458,263
Totalliquidity reserves 5,841,894 4,944,927

T Theamountistheactualcreditlineavailable.

2 Weadded otherassets, eligle for use as collateral with central banks, to the liquidity reserve. The comparable figure has been adjusted.

Financial assets available to support future funding

2024 Audited Pledged as collateral
Amountsinthousands of EUR Encumbered Unencumbered Total
Cash and cash equivalents - 1,855,623 1,855,623
Loans and advancesto banks 132,401 282,362 414,763
Debt securities atamortised cost 29,292 2,808,343 2,837,635
Loansand advancesto customers 318,379 11,083,757 11,402,136
Investment securities - 31,613 31,613
Non-financial assets - 425,773 425,773
Totalassets 480,072 16,487,471 16,967,543
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2023 Audited Pledged as collateral

Amountsinthousands of EUR Encumbered Unencumbered Total
Cashand cash equivalents - 2,141,020 2,141,020
Loans and advances to banks 119,889 153,905 273,794
Debt securities atamortised cost 28,763 2,158,812 2,187,575
Loansand advancesto customers 624,640 10,455,323 11,079,963
Investment securities - 49,672 49,672
Non-financial assets - 443,547 443,547
Totalassets 773,292 15,402,279 16,175,571

We have an obligation to maintain areserve with local
central banks. Asat 31 December 2024, the minimum
mandatory reserve deposits with various central banks
amountto EUR 120.3 million (2023: EUR 117.7 million).
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Non-financial risk

Non-financial risk includes all the risks faced based on
our regular activities and processes which do not fall
under the enterprise or financial risk categories. Non-
financial risk is further subdivided into operational risk,
compliance risk, financial crime risk and conduct risk.

The Executive Board has delegated responsibility for
monitoring, challenging and decision-making related to
the execution of non-financial risk managementto the
Group Non-Financial Risk Committee (Group NFRC). The
Group NFRC assesses and monitors our non-financial
risk profile in relation to our risk appetite. The Executive
Board remains the final decision-making body regarding
the non-financial risk appetite.

The non-financial KRIs and key performance indicators
are monitored, reported on and discussed inthe Group
NFRC on aquarterly basis.

Operationalrisk

Operational risks refer to potential losses that we may
incurdue toinadequate or failinginternal processes,
systems or human behaviour, as well as from external
events. Operationalriskisinherenttoall our products,
activities, processes and systems. We value our strong
reputation for being areliable and trustworthy bank.
Akey characteristic of our reputationis thatweare
demonstrably in control, and the effective management
of operational riskis therefore afundamental element
of our risk management framework. The purpose of

this frameworkis to manage our operational risks while
keeping them within ourrisk appetite. Our risk taxonomy
recognises multiple risk subtypes the mostrelevant
subtypes are discussed separately below.

Annual Report 2024

Risk management

Operational risk managementinvolves identifying,
analysing, managing and monitoring the risks within
risk subtypes. This falls within the responsibility of the
Chief Risk Officerandisin line with the three lines

of defence governance modeland the operationalrisk
management framework.

Peoplerisk

We define peoplerisk astherisk associated with crucial
issues such as qualitative and quantitative staffing,
recruitment, remuneration policy, training and career
development, motivating culture, and social policies that
may affect the efficiency and effectiveness of process
implementation of a given activity.

The execution of our substantial change portfolio
depends on the capacity and capability of management
and staff who are called upon to deliver the change.
Failure to attract or retain sufficient key co-workers could
adversely affect our business, operations and results.

Thereis no certainty that we will be able to attractand
retain qualified personnel on acceptable termsinthe
future. The average time to hireis continuously increasing
due tothe competitive labour market for financial sector
professionals. However, despite the importantimpact of
the redesign of our Triodos Operating Model, we have been
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able to keep the total attrition rate stable within our target
of maximum 12%. Nevertheless, the situation varies
across countries and will require the ongoing attention

of management.

Legalrisk

We define legalrisk as the risk associated with changes
in legislation, compliance with regulation and potential
threatstoourlegal status, including the possibility
that contractual provisions are not enforceable or
correctly documented.

We are involved ina number of legal proceedings initiated
by Depository Receipt (DR) Holders. These proceedings
are currently pendingin Spain, the Netherlands,

Belgium and Germany. The majority of the ongoing civil
proceedings have been filed by individual DR Holders in
Spain. Until now, no proceedings have been lodged or
started inthe UK. The pending legal proceedings pose
ariskastheoutcomeis currently uncertain. Foramore
comprehensive analysis of the situation, please refer to
the Legal proceedings disclosure.

Information security risk

We define information security risk as the risk arising from
information, information systems or processes thatare
incomplete orinaccurate, information thatisinaccessible
toauthorised users andinformation thatis accessible to
unauthorised users.

The financial sector facesincreasing threats from
cyberattacks. These threats have notonlyincreasedin
number, butthey have also become more sophisticated.
Inrecentyears, we have seen a shiftin focus from attacks
onthe banking environmentto attacks on the customer
environment, with criminals persuading customersto
falsely enterinto atransaction or give authorisation to
the criminals. This highlights the importance of customer
and co-worker awareness, due diligence, close working
relationships with third parties and continued investment
in additional capability to guard against these threats.

We conduct regular assessments of cyber threats as
wellasriskand control self-assessments to determine

124

Impact @ Governance

Sustainability Statement Financials Appendices

the adequacy of ourinformation security strategy and
strengthen our security controls. The information security
management systemis setupin line with the European
Banking Authority guidelines on ICT and security risk
management. A security operations centre detects and
responds to cybersecurity events. In addition, we invest
time and effortto increasing the security awareness
among co-workers through dedicated security and
behavioural programmes and security tests. We enhance
customer awareness through our corporate websites by
providingalerts and information about secure banking
and various types of fraud. We also offer concrete tips to
help prevent fraud.

Giventhe nature of these threats, the effectiveness

of such measures to prevent future attacks cannot be
guaranteed. Afailurein ourinformation and operations
technology systems and any cyberattacks or security
breaches could resultin material financial losses,
liabilities and reputational harm.

The Digital Operational Resilience Act (DORA) is not

yet fullyimplemented, and the project will continue
todelivertheremaining requirements by June 2025.
Implementation of the Network and Information Security
Directive (NIS2) reporting requirements is awaiting local
law in the Netherlands with the reporting requirements
using the same procedure developed for DORA.

Business continuity risk

We define business continuity risk as the risk of failure of
the business continuity management framework.

Business continuity management (BCM) is the
management process thatidentifies potential threats to
our business processes and then determines the impact
thatthese threats may have on business operations if
they were to materialise. BCM provides a framework

for building organisational resilience by developing

an effective preparation and response capability that
safeguards the interests of key stakeholders, reputation,
brand and value-creating activities in the event of
identified threats. The purpose of BCM is to ensure that
we can promptly maintain or recover critical processes
following adisruption orincident, to minimise negative
personal, operational, financial, legal or reputational
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impact. The Group BCM policy outlines the governance of

the BCM process within the risk management framework.
The policy is writtenin line with the applicable regulations
and guidelines.

Taxrisk

We define taxrisk as the risk of failing to meet tax
payments or filing requirements.

We are subject tointernational taxrisks because we
operatein several western European countries. The local
tax risks are managed by each local business unitin close
cooperation with the taxdepartment at Group level. The
bank has a horizontal monitoring agreementwith the
Dutch tax authorities.

Triodos Investment Managementinvestment funds
operate worldwide. All taxrisk-related issues are
handled by a dedicated tax department within Triodos
Investment Management.

Statutoryreportingrisk

We define statutory reporting risk as the risk of failing to
meet the statutory reporting requirements, including both
financial and regulatory.

We are subject to statutory reporting risks which relate
totheinterpretation of regulations, data quality and
estimations and assumptions applied to disclosuresin
the financial statements. We are continually improving
ourreporting as wellas the risk and control frameworks
surrounding the reporting processes. We have setup
projects and improvement programmes to ensure the
effective and efficient use and analysis of data to support
ourdecision-making processes.

Annual Report 2024

Impact @ Governance

Sustainability Statement Financials Appendices

Fraudrisk

Fraudriskis defined as the risk of fraud attempted
or perpetrated by an internal or external party against
the bank.

We perform an annual systematic integrity risk analysis
along with ongoing monitoring of fraudulent activities
and controls.

Internal fraud

The number of internal fraud incidents within Triodos
Bankisrelatively low and these have minimalimpact.
Controls such asinternal trainingand awareness,
controlled systems access, and where required,
additionalauthorisations arein place. We conduct
pre-andin-employment screening and ongoinginternal
fraud monitoring which we regularly review and update
asrequired.

External fraud

Inline with other financial institutions, external fraud is
becomingincreasingly common. We continually monitor
customer behaviour and activities to detect potential
fraud. This monitoringincludes fraud committed by and
againstour customers. We continuously evaluate these
controls for their effectiveness, and we develop new
controls toimplement as required. We actively track
instances of fraud, both successful and attempted, as
well as losses and prevented losses to both the bank and
our customers.

Furthermore, we continuously monitor existing and
emerging trends in relation to external fraud. We

have ongoing customer fraud awareness and education
programmes in place thatinclude market scans, peer
group discussions, active participationinindustry bodies,
feedback from law enforcement agencies and financial
intelligence units, and individual customer outreach as
required. Internalawareness and education programmes
areinplacetoidentify and prevent fraud committed by
oragainst customers and against the bankitself. We
review and update these programmes in line with our own
internal experience and external trends outside the bank.
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Compliancerisk

We define compliancerisk as therisk of legal or regulatory
sanctions, materialfinancial loss or loss to reputation
that we may suffer because of a failure to comply with
laws, regulations, rules, related self-regulatory standards
and codes of conduct applicable to our banking activities.
Internal policies, procedures and awareness activities are
in place to ensure that co-workersinall functions comply
with applicable laws and regulations.

Risk management

The compliance functionindependently monitors and
challenges the extent to which we comply with laws,
regulations andinternal policiesinaccordance with the
monitoring plan. Within this, thereisan emphasis on
customer duediligence, anti-money laundering, treating
customers fairly, delivering good customer outcomes,
preventing and managing conflicts of interest, data
protection and the integrity of co-workers.

We are committed to upholding sound business practices
and to diligently comply with legal and regulatory
standards. Compliance keyriskindicators have been
defined to assess whether the compliancerisks are
within the stated risk appetite. Allcompliance key risk
indicators are measured quarterly and are incorporated in
the quarterly compliance reports.
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Inaccordance with the compliance framework, Group
Complianceincorporatesthe quarterly reports of the
business unitsinto the Group Compliance Report that

is discussed by the Management Team Compliance

and thereafter submitted to the Non-Financial Risk
Committee. Asummary of thisreportisadded to the
Enterprise Risk Management Report and submitted to the
Executive Board as well as the Supervisory Board’s Audit
and Risk Committee.

Riskdevelopmentsin 2024

The centralised organisational structure of the
compliance functionimproved overall steering as well
asthealignment of compliance activities across

the organisation, thereby supporting our control of
compliancerisks.

In 2024, we were notinvolved in any sanctions or

censure associated with non-compliance with legislation
orregulationsinterms of financial supervision,
corruption, advertisements, competition, data protection
or product liability.
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Financial crimerisk

Financialcrimereferstoillegal activities thatinvolve the
unlawfulacquisition or management of money, assets or
financial resources. These crimes are intended to deceive
ourcustomers, whether they are natural persons or legal
entities, governments or other financial institutions, for
personal or corporate gain. Financial crimes can take
many forms andinclude, but are not limited to:

« Fraud — Deceptive practices intended to secure an
unlawfulfinancial gain, such as credit card fraud and
investment fraud.

« Money laundering — The process of concealing the
origins of illegally obtained money, typically by means
of transfers or financial transactions designed to make
the money appear legitimate.

 Sanctionviolation — Therisk of violating sanctions

imposed by governments orinternational organisations.

 Briberyand corruption — Offering, giving, receiving
or soliciting something of value to influence the
actions of anindividual orinstitution, ofteninvolving
public officials.

e Embezzlement — The theft or misappropriation of funds
placedinourtrustor care, often by co-workers or
public officials.

« Taxevasion —Theillegal act of deliberately avoiding
payingtaxes owed to the government.

» Forgery —Theact of falsely creating or
alteringdocuments, such as cheques, contracts
oridentity documents, to deceive others and gain
financial benefits.
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Risk management

The anti-money laundering and counter-terrorism finance
(AML/CTF) compliance functionindependently monitors
and challenges the extent to which we comply with related
laws, regulations andinternal policiesinaccordance

with the monitoring plan. Within this, customer due
diligence and anti-money laundering and the integrity of
co-workers are a key focus.

We are committed to upholding sound business practices
and to diligently comply with legal and regulatory
standards. AML/CTF compliance key riskindicators have
been defined to assess whether these risks are within
ourrisk appetite. The AML/CTF compliance key risk
indicators are measured quarterly and are incorporated
inthe quarterly compliance reports.

Inaccordance withits compliance framework, Group
AML/CTF Compliance incorporates the quarterly reports
of the business unitsinto the Group AML/CTF Compliance
Reportthatis discussed by the Management Team
Compliance and thereafter submitted to the Non-
Financial Risk Committee. Asummary of this report
isadded to the enterprise risk managementreport

and submitted to the Executive Board as well as the
Supervisory Board’s Audit and Risk Committee.

Riskdevelopmentsin 2024
In2024, we did notreceive any sanctions or censure

associated with non-compliance with legislation or
regulations related to financial crime.
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Conductrisk

Conductriskistheriskthatthe behaviour of the bank
orany of our co-workers will resultin poor customer
outcomes. This may be the result of product design,
distribution and sales of products or product offering.

Risk management

The compliance functionindependently monitors and
challenges the extent to which we comply with conduct
related laws, regulations and internal policies. Within
this, thereisan emphasis on treating customers fairly,
preventing and managing conflicts of interest, ensuring
that products and services meet customer needs,
achieving positive customer outcomes and maintaining
ethicaland sound business practices. During 2024, there
were no significant changes to the way we managed
conductrisk.

We are committed to upholding sound business practices
and to diligently comply with legal and regulatory
standards. To capture conductrisk, key risk indicators
have been defined to assess whether these are within our
risk appetite. The conduct related compliance key risk
indicators are measured quarterly and are incorporated in
the quarterly compliance reports.
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Inaccordance with its compliance framework, Group
Complianceincorporatesthe quarterly reports of the
business unitsinto the Group Compliance reportthat

is discussed by the Management Team Compliance

and thereafter submitted to the Non-Financial Risk
Committee. Asummary of thisreportis added to the
Enterprise Risk Management Reportand submitted to the
Executive Board as well as the Supervisory Board’s Audit
and Risk Committee.

Riskdevelopmentsin 2024

Inthe UK, the regulatory deadline for Consumer Duty that
appliestothe back book wasimplemented on 31 July
2024.Triodos UK made a full disclosure to the Executive
Board accordingto FCArules and requirements.

We did not receive any sanctions or censure

associated with the non-compliance with legislation or
regulationsrelated to conduct risk from supervisory or
otherauthorities.
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Capital

Capital regulation

Basellllisaworldwide standard for regulation,
supervision and risk management of the banking

sector, developed by the Basel Committee on Banking
Supervision. Basellll has been transposed by the
European Unionintothe Capital Requirements Regulation
(CRR) and the Capital Requirements Directive (CRD). The
CRRisdirectly applicable and the CRD was transposed
into local law by each of the member states of the
European Union. As we are formally domiciled in the
Netherlands, the Dutch implementation of the CRD
isapplicable. Thereis nodifferenceinthe scope

of consolidation for accounting and for prudential
reporting purposes.

Allsubsidiaries are included in the consolidation. We
have not made use of a derogation option with regard
totheapplication of prudential requirements onan
individual basis.

On19June 2024, the European Union finalised its

implementation of the Basel lll reforms (also referred
to as Basel IV) with the publication of the final texts of
CRRIlland CRDVI. Basel Vis asetof banking reforms

designed to further strengthen the global banking system.

Itbuilds onthe principles of Basellll, aiming to improve
the accuracy and consistency of risk calculations. Over
the course of 2024, we made the necessary preparations
toimplement CRR Il and CRD VI within the organisation
with the aim to comply per the respective effective dates
of the applicable regulatory requirements.

Capitalrequirements

We calculate ourinternal capital adequacy requirements
based on minimum requirements (Pillar 1), supplemented
with additional capital charges (Pillar 2), as described in
the CRR.

Thetotal capital ratio decreased by 0.4% t0 20.0% at

31 December 2024 (YE 2023: 20.4%). This ratiois well
above the regulatory minimum required.
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Pillar1capital requirement

The Pillar 1 capital requirement consists of capital
charges for creditrisk, operationalrisk and market risk:

 Creditrisk: we apply the standardised approach for
calculatingthe minimum capital requirements for
creditriskand the financial collateral simple method
for credit risk mitigation. The risk-weighted asset
calculations apply toall on-balance sheet exposures
(includingthe loan book and the investment book), and
off-balance sheetitems (such as loan offers not yet paid
out) and derivative exposures.

« Operationalrisk: based on our size and limited
complexity, the basic indicatorapproachis used for
calculating our capital requirement for operational risk,
which equals 15% of the three-year average of our
grossincome.

« Marketrisk: the capital charge for our marketriskis
related to our exposure to FXrisk. Therequirementis
calculated as the sum of our overall net FX position,
multiplied by 8%. However, when the regulatory
threshold of 2% of the actual own fundsis not exceeded,
the capital charge for marketrisk s zero.

 Creditvaluation adjustmentrisk: a capital charge
isapplied forthe counterparty risk of derivative
transactions thatare not cleared through a qualified
central counterparty. We apply the standardised
method for calculating the capital requirements for
creditvaluation adjustmentrisk.

Pillar 2 capitalrequirements

The Pillar 2 capital requirements consist of charges for
risks or parts of risks that are not covered by Pillar 1
capitalrequirements. This consists of itemsin the areas
of creditrisk, strategic risk, interest rate riskin the
banking book (IRRBB), model risk and operational risk.
The operationalriskitemincludes capital requirements
for litigation risks related to Depository Receipt Holders.
The total capital requirement consists of the Pillar 1 and 2
requirements and the combined buffer requirements.

129



O TriodosBankin2024 Impact @ Governance

Minimum capitalrequirements are expressed through
the different components of capital. This capitalis
made up of three levels being Common Equity Tier
1(CET1) instruments supplemented by Additional
Tier 1 (AT1) instruments and finally supplemented by
Tier 2 (T2) instruments. Our Depository Receipts are
CET1 capital, we do not have AT1 capital, and the
subordinated liabilities are T2 capital. The minimum

capital requirements can be met with the corresponding

capitaloreach preceding category.

Asat31December2024
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Components of Total Capital

Total Capital Tier1 Tier2
CET1 AT1
Capital requirements
Pillar 1 requirement 8.0% 4.5% 1.5% 2.0%
Pillar 2 requirement 4.5% 2.5% 0.8% 1.1%
Total SREP capital requirement 12.5% 7.0% 2.3% 3.1%
Capital conservation buffer 2.5% 2.5%
Countercyclical capital buffer 1.4% 1.4%
Combined buffer requirement (CBR) 3.9% 3.9% 0.0% 0.0%
Overall capital requirement (OCR) 16.4% 10.9% 2.3% 3.1%
Currentratios
CET1 capitalratio (CET1) 16.4%
Tier 1 capitalratio (CET1 +AT1) 16.4%
Total capital ratio (CET1 + AT1+T2) 20.0%
130 Annual Report 2024
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Capital strategy

We aim fora sound and resilient capital base supporting
oursustainable and targeted lending growth strategy.

The objective of our capital strategy is to ensure our
viability by:

« Maintaining sufficient capital to absorb current
and future business losses, also in extreme
situations (stress).

 Allocating sufficient capital to our business units.

« Always ensuring compliance with all applicable capital
legislation and regulation.

Ourown funds consist of Common Equity Tier 1 capital
andTier 2 capital.

In2025,CRR1lIland CRD VIwill be implemented and
will form the basis for our capital strategy and capital
reporting. Itis expected that these new regulations
will have a positive impact on our risk-weighted assets
(RWA) calculation.

Inthe comingyears, no newissuance of share capital
(CET1) oradditional Tier 1 capitalis foreseen. The amount
of Common Equity will grow solely with the retained
earnings. The (current) dividend policy is to pay out 50%
of the net profit (if any) as a dividend. With the changes
inthe Articles of Association and the lowering of the
nominalvalue of our DRs in 2024, which became effective
in February 2025, itis possible to pay out stock dividend
again, which could be part of the dividend proposal.

Internal capital
adequacy assessment

Ourcapital strategy isassessed inourinternal
capitaladequacy assessment process (ICAAP). The

ICAAP covers, for example, the calculation of adequate
capital buffers, capital stress testing and a capital
contingency assessment. The ICAAP is subjectto the DNB
Supervisory Review and Evaluation Process (SREP), which
isconducted annually.
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Ouractual capital positionis stressed regularly based on
anumber of stress scenarios including negative litigation
scenarios. A capital contingency processis set up for
Triodos Bank in case of a potential shortfallin available
capital, which can be athreat to our solvency. For

this purpose, the recovery plan contains measures for
restoring solvency by reducingrisks and/orincreasing
capitaland provides a specific governance structure for
managing such a stressed situation.

Capital allocation

Capitalis allocated to the different banking units and
productsinourannualbudget processinthe form of risk-
weighted assets targets. The specific allocationis made
based onthe forecasted return on risk-weighted assets
and contributionto our mission and strategy.

Capital monitoring

Our capital positionis monitored internally by the
Group Asset and Liability Committee, the Enterprise
Risk Committee and the Executive Board. The Asset
and Liability Committee advises the Executive Board
oncapitaladequacy. The Asset and Liability Committee
also assesses whetheravailable capitalis sufficient to
support currentand future bank activities monthly.

Externalreportingis donetothe DNBandinour Annual
and Half Year Reportincluding the Pillar 3reports. In
addition to reporting, our capital positionis forecasted
forthe coming few years with capital stress testing being
animportantaspect of managing our capital position.

Through our capital management strategy and
procedures, we aim to maintain a sound capital base.
The leverage ratiois a measure indicating the level of the
Tier 1 capital compared to the total exposure. We aim to
maintain a leverage ratio of at least 6.5% at consolidated
level, whichis above the minimum regulatory requirement
of 3%. Atyear-end, the relevant capital used to calculate
the leverage ratio consists solely of CET1 capital. Our
capital base to calculate the leverage ratio is therefore
not subject torefinancing risks. We measure and monitor
the leverage ratio throughout the yearto stay above the
regulatory limit of 3% and ourinternalrisk appetite level.
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Executive Board

At Triodos Bank, we believe good corporate governance
Is paramount for fulfilling our mission. Our corporate
governance structure therefore reflects and protects
the bank's mission. We have a two-tier governance

model consisting of an Executive Board and a
Supervisory Board.
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Executive Boardrole
and responsibilities

The Executive Board is the statutory managing board of
Triodos Bank within the meaning of Section 2:129 of the
Dutch Civil Code. The Executive Board is responsible for
the general course of business, the general policy and
the strategy of Triodos Bank. In fulfilling their tasks, the
Executive Board is guided by the interests of Triodos Bank
and our business and considers the interests of Triodos
Bank’s customers and other stakeholders. The Executive
Board isaccountable to the Supervisory Board. Members
of the Executive Board are appointed and reappointed by
the Supervisory Board.

Executive Board composition
and diversity

The Executive Board is composed of five members: Chair
of the Executive Board and Chief Executive Officer, Chief
Financial Officer, Chief Risk Officer, Chief Commercial
Officerand Chief Operations Officer.

Atthe General Meetingon 17 May 2024, the General
Meeting was notified of the intended appointment of
Marjolein Landheeras Chief Risk Officer. Marjolein
Landheer had already been appointed as Chief Risk
Officeradinterim since 25January 2023. Marjolein was
appointed as a permanent member of the Executive Board
by the Supervisory Board, for a period of four years, after
her predecessor retired from therole.

The Executive Board is composed in the best possible way
to ensure adegree of diversity appropriate to the company
interms of expertise, experience, competencies, other
personal qualities, sex or gender identity, age, nationality
and cultural or other background. This enables the
Executive Board to effectively performits duties, in
accordance with the diversity policy drawn up by the
Supervisory Board concerning the composition of the
Executive Board. The size of the Executive Board reflects
theserequirements.
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Executive Board induction and
learning programme

Followingtheirappointment, new members of the
Executive Board complete an extensive induction
programme designed to ensure they have the relevant
knowledge needed to fulfil their role. The programme
includes acomprehensive understanding of our mission,
business activities, financial reporting as wellas
generalfinancial, environmental, social, governance,
risk, compliance and legal matters. In view of the
different knowledge, background and experience of newly
appointed Executive Board members, we design a tailor-
made induction programme for each member.

Members of the Executive Board maintained their
expertise atthe required leveland improved it
where necessary.

Relevant developments at Triodos Bankandinthe
financial sectorin general are discussed, as wellas
financial reporting, auditand risk management. In 2024,
there was a specialfocus onthe upcominglisting at
Euronext, sustainable bankingand impactinvesting.
Additionally, time was dedicated to deep dives related to
governance, transaction monitoring and financial crime.
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Executive
Board biographies

Jeroen Rijpkema
Chief Executive
Officer

Jeroen Rijpkemais a statutory
member, Chief Executive Officer and
Chair of the Executive Board of
Triodos Bank N.V. since 21 May
2021.Heisalsoaboard member

of Stichting Triodos Holdingand a
board member of the Dutch Banking
Association. In addition, heisa
board member of Stichting Social
Finance NL and Stichting Graaf Carel
van Lynden.

Jeroenis Dutch, male and was born

in 1960. He owns 315 Triodos Bank
Depository Receipts.

136

Kees van Kalveen
Chief Financial
Officer

Keesvan Kalveen is a statutory
member of the Executive Board and
Chief Financial Officer of Triodos
Bank N.V.since 25 January 2023.

Keesis Dutch, male and was bornin
1971.He does notown any Triodos
Bank Depository Receipts.

Risk Sustainability Statement

Financials Appendices

Marjolein Landheer
Chief Risk
Officer

Marjolein Landheeris a statutory
member of the Executive Board and
Chief Risk Officer of Triodos Bank
N.V.ad interim since 25 January
2023, and apermanent member

of the Executive Board since

17 May 2024. Sheisalsoaboard
member of Stichting Triodos Holding
and Natuurmonumenten.

Marjoleinis Dutch, female and was

bornin 1970.She does notown any
Triodos Bank Depository Receipts.
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Jacco Minnaar
Chief Commercial
Officer

JaccoMinnaaris astatutory

member of the Executive Board

and Chief Commercial Officer of
Triodos Bank N.V. since 28 September
2021.Inaddition, heisa

board member of Stichting Triodos
Renewable Energy for Development
Fund, Stichting Triodos Sustainable
Finance Foundation and Triodos
Ventures B.V.

Jaccois Dutch, male and was born

in1971.He owns 20 Triodos Bank
Depository Receipts.
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Nico Kronemeijer
Chief Operations
Officer

Nico Kronemeijer is a statutory
member of the Executive Board and
Chief Operations Officer of Triodos
Bank N.V.since 28 September 2021.
Heis alsoaboard member of
Stichting Triodos Holdingand a
Supervisory Board member of the Art
Centre It ToanhUs in Friese Meren.

Nicois Dutch, male and was born
in 1964. He owns 7 Triodos Bank
Depository Receipts
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Corporate governance

Governance structure

Triodos Bankis a Dutch public limited liability company
(naamloze vennootschap, N.V.) with a registered office in
Zeist, the Netherlands. Triodos Bank heads a company
group which comprises the wholly-owned subsidiaries
Triodos Investment Management B.V. and Triodos Bank UK
Ltd. Triodos Bank operatesin the Netherlands, Belgium,
Spain and Germany by means of local branch offices. In
the United Kingdom, Triodos Bank operates through its
subsidiary Triodos Bank UK Ltd.

Triodos Bank is subject to the large company regime of
Article 153, Title 4 of Book 2 of the Dutch Civil Code. Under
this regime, a number of powers traditionally vested in the
general meeting of shareholders (the General Meeting)
are transferred to the Supervisory Board. Triodos Bank
has atwo-tier board structure consisting of the Executive
Board and the Supervisory Board. More information
onthe composition, appointment, responsibilities and
functioning of the Executive Board and Supervisory
Board is provided in the Executive Board section and

the Supervisory Board Report of this Leadership and
governance chapter.

To ensure the protection of the mission and identity

of Triodos Bank, all sharesinthe capital of Triodos

Bank are held foradministration purposes by Stichting
Administratiekantoor Aandelen Triodos Bank (Foundation
for the Administration of Triodos Bank Shares, SAAT).
SAAT isthe legalowner of the shares and has issued
Depository Receipts (DRs), which represent these shares.
Inallof its activities, SAAT is guided by the ‘threefold
perspective’: the interests of the DR Holders, the interests
of Triodos Bank and Triodos Bank’s mission. Pursuant to
its voting policy and terms of administration, SAAT only
exercises thevotingright on shares for which DR Holders
have actively requested SAAT to vote on their behalf (the
‘one share one vote principle’). DR Holders have the right
torequest a proxy from SAAT to exercise the voting right
forthemselves. Amaximum of 1,000 votes may be cast
per DRHolderon eachvotingitemin a General Meeting.
DRHolders may alsoissue avotinginstruction to SAAT.

In exceptional circumstances, SAAT may refuse to grant

a proxy, or SAAT may revoke a proxy. More information on
DRsis provided inthe Ourinvestors section of the Triodos
Bankin 2024 chapter.
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Atthe 2024 Annual General Meeting (AGM) of 17 May,
Triodos Bank announced its intention toinitiate
preparations for a listing of DRs on Euronext Amsterdam.
Thisannouncement followed on an extensive evaluation
of the trading of DRs on the current trading platform
operated by Captin. It was concluded thatthe trading

of DRs onthe MTF did not provide the adequately
functioningtrading solution that DR Holders and Triodos
Bank are looking for. With the Euronext listing, Triodos
Bank aims to remove possible barriers to enchancing
the possibilities toinvestin Triodos Bank's DRs and
furtherimprove liquidity. Our mission, values and
ambition to be a frontrunnerin sustainable banking will
remain unchanged.

In October 2024, an Extraordinary General Meeting (EGM)
took place in which DRs Holders formally approved
theintention to pursue alisting of DRs on Euronext
Amsterdam. In addition, it was approved to lower the
nominalvalue of Triodos Bank shares from EUR 50 to

EUR 1 andtoadd anamount of EUR 49 pershareto

the share premium account. This enables Triodos Bank
toissue new shares, whichis only possible when the
nominalvalueis lowerthantheissue price, forexample
in orderto pay out a stock dividend.

Asecond EGM took place in November 2024, in which
DR Holders approved proposals foramendment of the
Triodos Bank Articles of Association. These proposals
were discussed previously atthe EGM in October 2024.
Thefirst proposal foramendment of the Articles of
Association concerned the implementation of mandatory
requirements of the Dutch Civil Code for publicly

listed companies, which willbecome on the date of

the Euronext listing. This proposal alsoincluded a
number of governance-related changes to furtheralign
the Articles of Association with B Corp certification
norms. The second proposal foramendment concerned
theimplementation into the Articles of Association of
the lower nominalvalue decided uponatthe EGMin
October2024.

Corporate Governance Code

The Dutch Corporate Governance Code sets out norms for
good governance and applies to publicly listed companies
thatareincorporated inthe Netherlands. Thisincludes

Annual Report 2024



O TriodosBankin 2024 Impact

companies with alisting on a multilateral trading facility
that meet certain size criteria. The Corporate Governance
Code appliesonacomply-or-explain basis, meaning that
acompany may deviate from the best practices set out by
the Corporate Governance Code if it provides a sufficient
motivation. The Code has applied since 2003 and has
since been amended on multiple occasions, most recently
in2022. We are subject to the Corporate Governance
Codeasaresultof the listing of DRs on the Captin

trading platform.

In December 2023, a proposal was published toinclude
more detailed requirementsin the Corporate Governance
Code relatingtothe In Control Statement ("verklaring
omtrentrisicobeheersing"). The proposal was discussed
by the Second Chamber of the Dutch Parliamentand
various stakeholder partiesinthe course of 2024, and
itis expected thatthe proposed changes willbecome
effectivein 2025. We are monitor these developments to
ensure timely implementation.

Although we generally comply with the principles and best
practices of the Corporate Governance Code, we have
opted to deviate from specific best practicesin certain
instances. The first deviationrelates totheright of DR
Holders to request a proxy for exercising voting rights
ontheunderlying shares (Best Practice 4.5.8). Pursuant
to the voting policy of SAAT, DR Holders have aright to
requesta proxy from SAAT to exercise the voting right for
themselves. However, in alimited number of cases and
when thisisintheinterest of the continuity of Triodos
Bank, SAAT may decide to limit, exclude or revoke a proxy.
Thisisinline with the legal requirements for proxy voting
by DR Holders laid down by Article 2:118a of the Dutch
Civil Code.

Secondly, we deviate from the best practice to submit
proposals to the General Meeting for materialamendment
tothe Articles of Association as separate agendaitems
(Best Practice 4.1.3). For practical reasons, we want to
retain the possibility, at the discretion of the Executive
Board and the Supervisory Board, to submita proposal

for multiple amendments to the Articles of Association as
one singleagendaitem whenthereisastrongdegree of
interrelatedness between the proposed amendments.

Finally, the Corporate Governance Code contains a
number of best practices which are notapplicable
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to Triodos Bank. Thisincludes best practices relating
toshare plans and option schemes for executive
remuneration, which are not relevant as these types
of remunerationare notawarded in line with our
remuneration policy.

Afurtherexplanation of ourapplication of the Corporate
Governance Code, and where relevant, the deviations
thereof, is set out by the comply-or-explain matrix which
is available at www.triodos.com/governance.

Banking Code, bankers’ oath and
rules of conduct

The Banking Code applies to banks with registered office
inthe Netherlands and sets out principles Dutch banks
should observe. The primary focus of the Banking Code is
on governance and culture, and the Banking Code puts the
interests of the customer at the centre. This fully aligns
with ourvisionand business principles.

The Banking Code was firstintroduced in 2009 by the
Dutch Banking Association (Nederlandse Vereniging van
Banken, NVB), as a part of the Future-oriented Banking
package. This package also included a Social Charter and
rules of conduct for bank co-workers In connection with
therules of conduct, bank co-workers are required to take
the bankers’ oath.

Triodos Bank complies with the Banking Code and
continuously monitors our compliance. The sections of
the Banking Coderelating to variable remunerationare
notrelevant for us. We choose not to offervariable
remuneration based on predetermined financial targets
orachievements as this may enhance a culture of taking
inappropriate risks. Afull overview of our application of
the Banking Code, and where relevant, the deviations
thereof, is set out by the comply-or-explain matrix which
is available at www.triodos.com/governance.

The members of the Executive Board, the members of

the Supervisory Board and all co-workers are required to
take the bankers’ oath. As aresult of taking the oath,

they become subject to the rules of conduct which set
ethicaland professional norms for the banking sector. The
bankers’ oath and the rules of conduct conform with our
existing practice and align with our business principles.
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Corporate governance statement

Further to Article 2a of the Decree on the Executive

Board Report (Besluitinhoud bestuursverslag) and
Article 2 of the Decree on disclosure of non-financial
information (Besluit bekendmaking niet-financiéle
informatie), Triodos Bank is required to provide a
statement elaborating on certain mattersrelating to
corporate governance and non-financialinformation. The
elaboration onthese mattersis set out by the Annual
Report 2024, and additionalinformationis available at
www.triodos.com/governance.

Here below, references are provided to the sections of
the Annual Report 2024 and the Triodos Bank website
which provide the elaboration required by the Decree
onthe Executive Board Reportand the Decree on
disclosure of non-financialinformation. This information
isdeemed inserted and repeated in this corporate
governance statement.

« Information concerning compliance with the Dutch
Corporate Governance Code and an explanation of
intentional deviationsisincludedin the Corporate
governance section of the Leadership and governance
chapterofthe Annual Report 2024. Please find
the complete comply-or-explain statementregarding
adherence tothe Dutch Corporate Governance Code at
www.triodos.com/governance.

 Information onthe main features of internal controland
risk management systemsinrelation to the financial
reporting process of Triodos Bankisincluded in the Risk
management chapter of the Annual Report 2024.

« Information onthe operation of the General Meeting
of shareholders, including rights of shareholders and
Depository Receipt Holders isincluded in the Corporate
governance section of the Leadership and governance
chapter of the Annual Report 2024.

« Information onthe composition and operation of
the Executive Board, the Supervisory Board and the
Supervisory Board committeesisincludedinthe
Annual Report 2024, in the Executive Board section
and Supervisory Board Reportin this Governance and
leadership chapter.

« Information on Triodos Bank’s business modelis
included inthe About Triodos Bank section of the
Triodos Bankin 2024 chapter of the Annual Report 2024.
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Information on the policies of Triodos Bank and
implemented due diligence processes and their
outcomes pertaining to environmental, socialand
employee matters, respect for human rights, anti-
corruption and bribery mattersisincludedinthe Annual
Report 2024, in the Sustainability Statement chapter,
the Qurimpact chapter, the Our co-workers section

of the Triodos Bankin 2024 chapter and the Risk
management chapter.

Information on non-financial risks, and management
of theserisks, isincludedinthe non-financialrisk
section of the Risk management chapter of the Annual
Report 2024.

Information on non-financial key performance
indicators, Impact, Environmentand People, is included
inthe Annual Report 2024, inthe Triodos Bank in

2024, the OurIlmpact chapter and the Sustainability
Statement chapter.

Information on the policy for equity, diversity and
inclusionis provided inthe Annual Report 2024, inthe
Sustainability Statement chapter.

The terms of administration of SAAT stipulate that DR
Holders may not hold Depository Receipts that jointly
representanominalamount exceeding 10% of the total
issued capital of Triodos Bank. Therefore, the disclosure
obligation stipulated by Article 3b of the Decree on

the Executive Board Report, with reference to the
Decree Article 10 Takeover Directive (Besluit artikel 10
overnamerichtlijn), isirrelevant to Triodos Bank. More
information on the distribution of Depository Receipts
is providedinthe Qurinvestors of the Triodos Bankin
2024 chapter.
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Our new Brussels
officeisin
asustainable

and energy
efficient building.

Read more
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Message from the Chair
of the Supervisory Board

Aslreflectonthe pastyear,itisclearthat
2024 presented us with aunique set of
challenges and opportunities. Navigating
these complexities required thoughtful
consideration and strategic decision-
making. Looking back at 2024, three topics
stand out forthe Supervisory Board.

First, the multilateral trading facility (MTF)
evaluation and the resulting decision to
list Triodos Bank’s Depository Receipts
(DRs) on Euronext. The Supervisory Board
support the Executive Board’s decision to
move from a listingon the MTF to a listing
on Euronext. We also recognise that some
stakeholders might be concerned about
whether this change will have an effecton
Triodos Bank’s commitment to its mission
of making positive impact. Our
discussions with the Executive Board
therefore focused on how the bank can
best positionitself for sustained success
onastockexchange as a high-impact bank
with amodestrisk profile and a moderate
financialreturn. This goes to the heart of
Triodos Bank’s reason to exist — while the
strategy may be adjusted, it’simportant
that the mission of the bank remains
centre stage. We are confident that Triodos
Bank can attract a sufficiently large and
stable following of investors with its
unique proposition as the only values-
based bank listed on Euronext
Amsterdam.

Inthe context of the listing, we have
continued to focus our discussions with
the Executive Board on the longer-term
strategy of the bank — the types of services
offered by the bank, how to deliver those
services, for which customer groupsandin
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In 2024, Triodos Bank took pivotal steps to
usher in the next chapter of its development.

which locations. It’simportant that currentand future
stakeholders understand where the bankis going, and we
have been pleased to see the Executive Board explore this
fromimpact, risk and return perspectives.

As a Supervisory Board, we also paid close attention to the
readiness for the listing on Euronext. We see that the MTF
experience has putthe bankin good stead for the listing
on Euronext.

Second, the ongoing out of courtdialogue between

the Executive Board and Stichting Certificaathouders
Triodos Bank (SCTB), the largest DR Holder representative
group, resultingin a package of measures offered

to DR Holders. The Supervisory Board has endorsed

the package of measures offered to DR Holders and
would like to see broad acceptance among DR Holders
of the settlement offer specifically. The Supervisory
Board took an active role on this topic, working with

the Executive Board throughout the year as they
engaged inthedialogues onthe settlement offer. We
reviewed the package of measures offered, looking at
the consequences forall Triodos Bank’ stakeholders.
We believe the package of measures is a substantial
step towards addressing the dissatisfaction among

DR Holders and enabling all those involved to move
forward. Thisisimportant for strengthening the Triodos
Bank community, including both existing and potential
DRHolders.
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Third, the composition of the Executive Board and the
process to recruita new Chief Executive Officer (CEQ). To
begin, with the support of our chosen recruiting agency,
we took a step back and mapped the competencies of

the Executive Board as awhole. We then looked at what
competencies would be needed to execute the bank’s
strategy and realise the bank’s mission going forward,
takingintoaccountthe rotation schedule of the Executive
Board. This led to the development of a profile for the CEO
search. We undertook a thorough, broad CEO search inthe
second half of 2024 and completed itinearly 2025.0n
30January 2025, we announced our intention to appoint
Marcel Zuidam as the new CEO after notification to the
General Meetingon 23 May 2025. With Marcel, we believe
Triodos Bankis well-positioned for sustained success in
achievingits missioninachanging world.

Triodos Bankis atapivotal momentinits history. We

are pleased to see the Executive Board tackle immediate
challenges while also positioning the organisation for
the future. Inthis regard, we look forward to seeing the
listing of Triodos Bank’s DRs on Euronext realised. We are
confidentthat Triodos Bank will continue to thriveas a
frontrunnerin sustainable banking.

On behalf of the Supervisory Board,

Mike Nawas
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Supervisory
Board Report

The role of the Supervisory Board is to supervise

the policies pursued by the Executive Board and

the general course of affairs of the company and

its related business, as well as to advise the

Executive Board. Members of the Supervisory Board
are appointed and reappointed by the General Meeting
of Triodos Bank, based on a recommendation from the
Supervisory Board.

144 Annual Report 2024



O TriodosBankin 2024 Impact

About the Supervisory Board

The Supervisory Board currently consists of five
members, including a Chairand Vice-Chair. The
Supervisory Board has two standing committees, the
Auditand Risk Committee and the Nomination and
Remuneration Committee, whose members are appointed
by the Supervisory Board from its own members. The
Supervisory Board is advised by these committees.

The full Supervisory Board remains responsible for

its decisions even if they were prepared by one of

the committees.

The Supervisory Board is composed to ensure diversity
appropriate to the nature of the businessinterms

of expertise, experience, competencies, other personal
qualities, sex or genderidentity, age, nationality and
culturalorother background. For one-third of the number
of its members, the Supervisory Board must nominate
apersonrecommended by the Dutch Works Council.
Currently, these are Daniélle Melis and Kristina Fligel.

Members of the Supervisory Board are appointed fora
term of fouryears. Supervisory Board members can be

Terms of office of Supervisory Board members

Year of first

Sl appointment
Mike Nawas (Chair) 2019
Daniélle Melis (Vice-Chair) 2021
Sébastien D’Hondt’ 2019
Susanne Hannestad 2021
Kristina Fligel 2022
Willem Horstmann? 2023
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reappointed fora second term. Reappointment for more
thantwo termsis possible in exceptional circumstances.

Mike Nawas is Chair of the Supervisory Board and Daniélle
Melisis Vice-Chair of the Supervisory Board. Willem
Horstmann is Chair of the Audit and Risk Committee of
the Supervisory Board. Kristina Fliigelis Chair of the
Nomination and Remuneration Committee.

Atthe Annual General Meeting (AGM) on 17 May 2024,
Supervisory Board member Sébastien D’Hondt stepped
down from the Supervisory Board following the end of his
term. Daniélle Melis has informed the Supervisory Board
sheis notavailable for reappointment following the end of
hercurrenttermin 2025. In 2025, the Supervisory Board
will seek areplacementfor her. Susanne Hannestad has
confirmed she is available for reappointmentin 2025.

All Supervisory Board members (100%) qualify as
independent within the meaning of the Supervisory Board
Regulations and the Dutch Corporate Governance Code
and 66% of Supervisory Board members are female.

Year of first Endof current Envisaged
reappointment term retirement
2023 2027 2027

- 2025 2025

- 2024 2024

- 2025 2029

- 2026 2030

- 2027 2031

1 Sébastien D’Hondtstepped down from the Supervisory Board on 17 May 2024 following the end of his term.
2 Formally Willem Horstmann's firstyearwas 2022, but he served only afew daysin 2022, so materially, his first year of appointment was 2023.
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Mike Nawas
Chair

Currentprincipal position(s): Chair of
Triodos Bank Supervisory Board, Co-
founderand Partner of Bishopsfield
Capital Partners Ltd.

Ancillary positions: Senior Lecturer
Financial Markets at Nyenrode
Business University, Chair of
Stichting Akademeia for liberal arts
and philosophy.

Most relevant former position(s):
Global Head of Structured Finance
and Fixed Income Capital Markets
at ABN AMRO Bank, Global Head
of Corporate and Structured Debt
Capital Markets at The Royal

Bank of Scotland (now NatWest
Group), member of the Board

of Stichting Administratiekantoor
Aandelen Triodos Bank (SAAT).

Mike is Dutch and American, male

and was bornin 1964. He does not
own any Triodos Bank DRs.
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Daniélle Melis
Vice-Chair

Current principal position(s): Vice-
Chair of Triodos Bank Supervisory
Board, member of the Board

of General Pension Fund Stap,
member of the Supervisory Boards
of Achmea Real Estate and
Achmea Investment Management
and PGGM Investments.

Ancillary positions: Member of the
General Board of Eumedion, member
of the Supervisory Board of the Dutch
Securities Institute, member of the
Board of Stichting Hanarth Fonds,
Senior Fellow of the International
Centerfor Financial Law and
Governance and Guest Lecturerat
Nyenrode Business University.

Most relevant former position(s):
Associate Director at NIBC,
Senior Banker at Rabobank.
Chair of the Nyenrode Corporate
Governance Institute.

Daniélleis Dutch, female and was
bornin 1972.She does notown any
Triodos Bank DRs.
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Susanne Hannestad
Member

Currentprincipal position(s):
Member of Triodos Bank Supervisory
Board, Chief Executive Officer of
Fintech Mundi AS.

Ancillary positions: Non-Executive
Board Director at ClearBank Group
Ltd, Non-Executive Board Director
at Monty Mobile Ltd, Non-Executive
Board Director at Crunchfish AB,
Non-Executive Board Director at
Zimpler AB.

Mostrelevant former position(s):
Board Directorat Nordax Group AB,
Executive Chairat Zwipe AS, Advisory
Board member at Mastercard Europe,
Executive Director at Nordea Bank.

Susanneis Norwegian, female and

was bornin 1961. She does notown
any Triodos Bank DRs.
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Kristina Fligel
Member

Current principal position(s):
Member of Triodos Bank Supervisory
Board, Independent Coach and
Affiliate Senior Executive Coach at
the Kets de Vries Institute.

Ancillary positions: none.

Mostrelevant former
position(s):Global Head Human
Resources at DWS (part of the
Deutsche Bank Group), Global

Head Human Resources Transaction
Banking, Regional Head HR Private-
and Business Clients Germany,
Global Head HR Products Private and
Commercial Bank at Deutsche Bank.

Kristinais German, female and was

bornin 1969. She does not own any
Triodos Bank DRs.

Annual Report 2024
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Willem Horstmann
Member

Currentprincipal position(s):
Member of Triodos Bank
Supervisory Board.

Ancillary positions: none.

Most relevant former position(s):
Chief Financial Officer ad interim

of Knab Bank, Member of

AEGON Bank Supervisory Board,
Executive Board member of Aegon
Nederland, Executive Board member
of Aegon Levensverzekeringen,
Executive Board member of Aegon
Schade Verzekeringen, Executive
Board member of Aegon Mortgages,
Executive Board member of Vivat
Verzekeringen, Executive Board
member of Zwitserleven (SRLEV),
Executive Board member of AEGON
Investment Management.

Willem is Dutch, male and was born
in 1967.He does notown any Triodos
Bank DRs.
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Competence matrix

Impact

Risk Sustainability Statement

The matrix below lists the extent to which individual
Supervisory Board members possess a competence as
relevant totheir supervisory position. The matrix is based
onrequirements outlined in the collective profile of the
Supervisory Board, which is regularly reviewed, updated

and available at www.triodos.com/governance.

Competence

Executive and non-executive
leadership and governance

Managing for positive societal
and environmentalimpact

International experience

Retail banking,
business banking and
investment management

Finance, auditandrisk

Human resources and
organisational change

Data, ITand business processes

Mike
Nawas

Daniélle
Melis

» Has sufficient knowledge and experience to make
informed decisions relating to the topic.

<+ Considered an experton the topic given previous and/or

currentroles.
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All Supervisory Board members also have an affinity
with the mission and values of Triodos Bank, whichisa
requirement forappointmentto the Supervisory Board.

Supervisory Board member

Susanne

Hannestad

Kristina
Fliigel

Willem
Horstmann
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Supervisory Board meetings

In 2024, the Supervisory Board held six scheduled in-
person meetings and six additional meetings, excluding
committee meetings. Allthese were with the Executive
Board in attendance and included three strategy days

and three working dinners where the Supervisory Board
and Executive Board discussed a dedicated topic at
length. Inaddition, the Supervisory Board held three
online meetings and eightin-person meetings without the
Executive Board in attendance.

A key topic during meetings without the Executive
Board in attendance was Executive Board composition,
including the recruitment of a new CEO. Also, the
Supervisory Board met with the externalindependent
auditor and the external regulator DNB without the
Executive Board in attendance.

Inaddition to these meetings, the Supervisory Board
members spent considerable time and effort engaging
with stakeholdersinside and outside of Triodos Bank.
Observations were reported back to the plenary
Supervisory Board. In doing so, the Supervisory Board
aimed to stay attuned to a diverse range of developments
and opinions relevant to Triodos Bank.

The agenda of the Supervisory Board throughout the

year was, to animportant extent,dominated by the

topics mentioned inthe Message from the Chair: the
decision to list Triodos Bank’s DRs on Euronext, the
strategy of the bankin light of this anticipated listing, the
package of measures offered to DR Holders to address
the dissatisfactionamong DR Holders and enable all
involved to move forward and, last but not least, Executive
Board composition.

Inthe regular Supervisory Board meetings, the
Supervisory Board committees reported on their
deliberations, and the Supervisory Board considered their
outcomes and recommendationsinits decision-making.

Inaddition, the Supervisory Board meetings focused on
the topics below.

Annual Report 2024
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Engagement with stakeholders

The Supervisory Board engaged with DR Holders intwo
Extraordinary General Meetings and the AGM. At the
AGM, the Supervisory Board listened to the concerns of
many DR Holders and engaged in meaningful dialogue
about the future of the bank. Throughout the year, the
Supervisory Board discussed with the Executive Board
theimportance of broadening the DR Holder community
with new investors, and the required step-up in Corporate
Communications and Investor Relations, now that the
bank’s DRs will be listed on Euronextin 2025. The
Supervisory Board also attended a formal stakeholder
dialogue session organised by Triodos Bank as part of its
customary stakeholder outreach programme.

The Supervisory Board organised, together with Chapter
Zero Netherlands, a session for Supervisory Board
members from other companiesinthe Netherlands to
showcase and discuss the approach of Triodos Bank
Netherlandsinachievingimpactvia business. The session
was widely attended by representatives from within and
outside of the banking sector.

The Supervisory Board met twice with the Works Council
inthe Netherlands to discuss the general course of
affairsand gauge their perspective on developments
within Triodos Bank. The Chief Executive Officer and
Group Director Human Resources were in attendance at
these meetings.

SAAT governance

Inrelation to the envisaged listing of the DRs on Euronext,
the Supervisory Board frequently discussed with the
Executive Board the future role of SAAT, as well as
therelationship between Triodos Bank and Stichting
Certificaathouders Triodos Bank (SCTB). Adelegation of
the Supervisory Board met directly with the Board of SAAT
and with the Board of SCTB.
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The Supervisory Board supported the approach of

the Executive Board in relation to the governance
adjustments at the level of SAAT, looking at these
adjustments from the perspective of Triodos Bank, its
current set of stakeholders and the anticipated expansion
of theinvestor base of Triodos Bank with new DR Holders
once listed on Euronext.

Litigation

Giventhe volume of claims and litigation, the Supervisory
Board followed the important developments closely and
probed the Executive Board on solutions to the ongoing
litigation. The Supervisory Board frequently discussed
theimpact of these claims and litigation on the bank

and the business of the bank, as wellasthe possible
consequences of the developments for the litigation
strategies of the bank.

Auditand Risk

Supervisory Supervisory

Risk Sustainability Statement
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Attendance Supervisory Board members
in2024

The table below shows the attendance of Supervisory
Board members at the scheduled regular meetings.

Nominationand

Board member Board meetings Comr_nittee RemurTeration _ Attendancerate
meetings Committee meetings
Mike Nawas 6/6 - 6/6 100%
Daniélle Melis 6/6 6/6 6/6 100%
Sébastien D’Hondt 3/3 3/3 - 100%
Kristina Flugel 6/6 - 6/6 100%
Susanne Hannestad 6/6 6/6 - 100%
Willem Horstmann 6/6 6/6 - 100%
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Committees of the
Supervisory Board

Audit and Risk Committee

The Auditand Risk Committee (ARC) is a committee of

the Supervisory Board. The committee’s taskis to prepare
the discussions and decision-making of the Supervisory
Board on financial and sustainability reporting, audit
issues, risk management and control, supervision of the
role and functioning of the Internal Audit department, and
supervision of the relationship with the external auditor.

Composition of the Audit and Risk Committee
asat31December2024

« Willem Horstmann (Chair)

« Susanne Hannestad

» Daniélle Melis

+ Sébastien D’Hondt (until 17 May 2024)

Activities of the Audit and Risk Committee

The ARC formally met six times, inaccordance with

the corporate calendar. Asrequired, internal experts on
finance, control, risk, compliance, capital management,
productand process management, data analytics,
financial crime and ICT were also invited to the meetings.
Extra ARC meetings were held in March and December.
In March, inthe context of the annual Supervisory
Review and Evaluation Process (SREP), the annual
internalreports on capitaland liquidity adequacy were
discussed priorto submission of these documents

to DNB. In December, the ARC pre-discussed the

budget 2025 submission, and the double materiality
assessment (DMA) required for reporting underthe
Corporate Sustainability Reporting Directive (CSRD) prior
toapprovalinthe regular meeting.

Inaddition, informal meetings were held with the
externalindependentauditoraswellas with the Group
Director Internal Audit, without the Executive Board
being present. The ARC Chair also conducted separate
sessions with the Group Director Finance, the Group
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Director Enterprise Risk Management (ERM) and the
Group Director Compliance.

The ARC discussed and advised the following for
Supervisory Board approval: the half yearand annual
results, the In Control Statement, the dividend proposal,
including the proposalforaninterim dividend, the internal
audit framework, Risk Appetite Statement, the recovery
plan,the 2025 budgetincluding capitaland funding
plan,the Groupinternalaudit plan, the external auditor’s
engagement letter, the climate transition planand the
DMA required under CSRD.

As partof therolling agenda, the ARC discussed the
overalland business unit financial results and outlook,
aswellasTriodos Bank’s risk profile and the progress on
risk control, the Pillar 3report,and adherence toand an
update on laws and regulations governing financial and
regulatory reporting. The main recurring reports providing
input forthese discussions were the reports from ERM,
Finance and Control, Internal Audit, the Regulatory Desk
and the Legal department.

Theresults of the annual evaluation of the external
audit process were also discussed by the ARC. The
external auditor presented its board report, summary of
observations for management, its report on regulatory
reporting, its audit plan, as well as its independent
auditand assurance reports. The ARC was involvedin
the selection process for the new externalindependent
auditor who will beginin 2026.

The ARC discussed the outcomes of the systematic
integrity risk analysis, the insights on (the inventory

of) conflicts of interest, the expected credit loss and

the credit risk portfolio, Triodos Bank’s overall product
governance and the stress-test scenarios. The ARC also
discussed the approach to ICT risk management, progress
ondatagovernance and dataanalytics and an update on
prescribed resolution planning activities.

Topics requiring significantattentionin 2024 were the
preparations forupcomingregulatory requirements, in
particular CSRD, management of environmental, social
and governance (ESG) risks, and the Digital Operational
Resilience Act (DORA). Also, the outcomes and progress
made on severalinternal controlimprovement projects
were discussed, where the focus gradually shifted from
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framework setting and strategy to execution. Moreover,
the ARC paid special attention to variousrisk scenarios
related to litigation riskand the combination of Triodos
Bank-specificand generalrisk scenarios.

On behalf of the Supervisory Board, the ARC Chair also
provided inputtothe annual appraisals of the Group
Director Internal Auditand Group Director Compliance.

Overall, in 2024, the ARC focused on risk management,
financial performance management, reporting and the
execution of projects related to risk, control, compliance
and data management. This was done with an elevated
focus onthe balance of risk, returnand impact withina
framework of sound and controlled operations.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee (NRC) is
acommittee of the Supervisory Board. The committee’s
taskistoadvise the Supervisory Board and to prepare
discussions and decision-making of the Supervisory
Board with respectto selection, nomination and

talent management, and the remuneration policies and
execution thereof formembers of the Executive Board and
the Supervisory Board in particular.

Composition of the Nomination
and Remuneration Committee as at
31 December 2024

+ Kristina Fligel (Chair)
 Mike Nawas
» Daniélle Melis

Activities of the Nomination and
Remuneration Committee

The NRC had six formal meetings in accordance with

the corporate calendarin 2024 and four extra meetings.
The extra meetings were all focused on the leadership
transition and served to formally record the various
related proceedings. In addition to these meetings, the
NRC committed substantialtime ininternal meetings and
recruitment efforts.
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In 2024, a significant part of the NRC’s agenda was
dedicated to the leadership transition, most notably
therecruitment of a successor for the Chief Executive
Officer. Thisimportant recruitment process was preceded
by a review of the Executive Board’s composition and
succession planning within Triodos Bank. The Supervisory
Board appointed Marjolein Landheer as Chief Risk

Officer fora period of four years. The NRC was also
involved ina consultative capacity in the recruitment

and appointment of a number of key senior managers
throughout the organisation.

In 2024, the NRC supervised a number of topics important
forthe future of Triodos Bank. These included the
outcomes of the Talent Board, plans for succession

and talent managementand developmentwithinthe
organisation, both in-country and across the countries
inwhich Triodos Bankis active, as well as the objective
setting and performance review process for the Executive
Board members and senior management, inalignment
with Triodos Bank’s Feedback, Learning, Objectives

and Wellbeing (FLOW) methodology. Furthermore, the
NRC was updated on Triodos Bank’s People and

Culture Strategy and HR strategic plan 2024-2026 and
ontherollout of the new leadership development
programme (LEAD).

The NRC monitored the progress made based on Triodos
Bank’s EDI policy. For example, on gender balance and
the gender pay gap within Triodos Bank, reporting on
these topics and outcomes of co-worker engagement
surveys where specific EDI questions were included
forthe firsttime. The NRC also updated future EDI
targets for the Supervisory Board and Executive Board
and was consulted on senior management targets and
implementation plans.

In 2024, the NRC also followed up on the progress, impact
and consequences of the new Triodos Operating Model for
Triodos Bank co-workers within the various countries. As
announced inthe AGM in May 2024, the NRC also followed
up onthediscussions onthe remuneration of Supervisory
Board members. According to the principles of good
governance as setoutinthe Dutch Corporate Governance
Code, the Supervisory Board should submitaclear

and understandable proposal forits own appropriate
remuneration to the General Meeting. Supervisory Board
members’ remuneration should promote an adequate
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performance of their role, should not be dependent
ontheresults of the company and should reflect the
responsibilities of their role and the time spent fulfilling it.
The Annual General Meeting lastapproved adjustments to
the remuneration of Supervisory Board membersin 2019.

Inthe context of the listing on Euronext, the NRC worked
ona policy forthe Supervisory Board’s remuneration.
Based on areview by an external consultancy company,
andinorderto reflectthe time spentas Supervisory Board
members and continue to attract and retain qualified

and diverse members, the Supervisory Board proposed
toadjust members’ remuneration upwards. The proposal
was tabled for the agenda of the EGM on 23 October

2024, but was subsequently withdrawn following further
dialogue with DR Holders, as it was deemed more
suitable to decide onthistopicatafuture momentin
time. The Supervisory Board considers an appropriate
remuneration for Supervisory Board memberstobea
topicto be proposed tothe General Meetingin due course.

The NRCalsoincluded onits agendarecurringtopics such
as advising the Supervisory Board on the remuneration

of the Executive Board members. The NRC took note

of individual Executive Board members’views, as it
submitted salary proposals for 2025 to the Supervisory
Board for decision-making. The proposals included the
amounts of fixed remuneration components (Triodos Bank
does not grantany variable remuneration components),
takingintoaccounttheindividual salaryincrease
dependingonthe positioninthe salary scale, the
collective increase of 4%, pay ratios within the company,
and the long-terminterests of all relevant stakeholders of
the company.

Inaddition, the NRC was involved in the preparation of the
Remuneration Reportas part of the 2024 Annual Report,
aswellasthe list of Identified Staff, the preparation of
the permanent education programme, the assessment of
theinduction programme and the review of Eumedion's
evaluation of the AGM season 2024, in particular the
remuneration-related themes.
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Independence and self-
evaluation
Independence

The composition of the Supervisory Board was such that
members could act critically and independently of one
another, the Executive Board and any otherinterests
involved. The Supervisory Board complies with the
independence criteria of the Dutch Corporate Governance
Code, De Nederlandsche Bank (DNB) and the Autoriteit
Financiéle Markten (AFM).

Conflictsof interest

Inaccordance with the requirements of the Dutch
Corporate Governance Code, the Supervisory Board has
internalrulesin place that governany actual or potential
conflict of interest of board members. In 2024, no
potential conflicts of interest were reported to the Chair.

Training and development

As part of the Supervisory Board’s ongoing training

and development programme, the Supervisory Board
organised meetings with both internaland external
experts. In 2023, the following topics were discussed:
regulatory landscape relatingto listingonan

MTF, sustainable banking and governance, impact
measurementand impactinvesting, assetand liability
management, and governance and regulatory changes.

Kristina Fligel participated in the Global Alliance

for Banking on Values module for Supervisory

Board members. Mike Nawas participated in external
Supervisory Board Chairdialogues about talent
recruitmentand management, purpose-led banking and
generative artificialintelligence.

Self-evaluation
Everyyear, the Supervisory Board conducts a self-

evaluation, which is externally facilitated every third year.
In 2024, the self-evaluation was internal. The evaluation
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gaverisetoadiscussion of the overall workload of the
Supervisory Board members. The many special projects
resulted inadditional meetings and interactions, in
addition to the attention required for supervising the
core business of Triodos Bank. The Supervisory Board
decided to explicitly plan sufficient time to focus onthe
ongoing business topics and the commercial positioning
of the bank. The self-evaluation also showed that the
interaction between the Executive Board and Supervisory
Board has been effective in enabling the Executive Board
totake important strategic decisions. The Supervisory
Board wishes to build on thisenabling role by giving
dedicated roominitsinteractions with the Executive
Board members for creative thinking.
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Conclusion

The Supervisory Board reviewed and approved the Annual
Accounts and the chapters comprising the Executive
Board Report. These documents were evaluated by

and discussed with the Executive Board and the
externalauditor.

The Supervisory Board proposes that the Annual General
Meeting adopts the Annual Accounts of 2024 and
discharges the members of the Executive Board for their
management of Triodos Bankin 2024 and the members of
the Supervisory Board for their supervision.

Given the provision related to the anticipated costs of
the settlement offerto DR Holders, the Executive Board
has decided to propose not to pay afinal dividend for
2024.The Supervisory Board endorses this decision. The
totaldividend proposed for 2024 is therefore equal to the
interimdividend of EUR 1.27 per Depository Receipt paid
in September 2024.

The Supervisory Board is confident that Triodos Bank will
continuetobeafrontrunnerin sustainable banking and
meetany challengesin the comingyears.

Driebergen-Rijsenburg, 12 March 2025
Triodos Bank Supervisory Board:

Mike Nawas, Chair

Daniélle Melis, Vice-Chair

Kristina Fligel

Susanne Hannestad
Willem Horstmann
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Remuneration report

Remuneration policy 2024

Triodos Bank’s International Remuneration and
Nomination policy applies to all co-workers, except for
members of the Executive Board. The remuneration
paid tothe members of the Executive Board is set by
the Supervisory Board upon advice of the Nomination
and Remuneration Committee (NRC). The remuneration
policy for the Executive Board isin accordance with the
International Remuneration and Nomination policy.

The highlights of the policy are described below. The
execution of and reporting on the remuneration policy
and practices for the Executive Board, Supervisory Board,
Board of SAAT, Identified Staff (co-workers in positions
who may have a materialimpact on therisk profile

of Triodos Bank) and all co-workers are described in
subsequent sections.

International Remuneration and Nomination
policy 2024

TheInternational Remuneration and Nomination policy
is based on the principle of humandignity and aims
toenhance social coherence withinthe organisation.
The policy incorporates all applicable legislation on
remuneration. In ourview, remuneration enables co-
workerstoearnadecentlivingenablingthem to
contribute tothe organisation and society at large. We
believe inthe intrinsic motivation of the co-workers
to contribute to our mission and to work according to
our corporate values. Therichness of the contribution
of each co-worker cannot be translated into a linear,
financialincentive.

We operate inthe financial sector. Therefore, our
remuneration practice needs to be within the scope of
whatis expected in the financial sectorto allow for a
healthy inflow and outflow of co-workers. At the same
time, we maintain arelatively low ratio between the lower
and higher level of salaries paid. Variable components
are exceptional,'modest and discretionary and are not
anincentive to favour co-workers’ or the bank’s own
interests to the detriment of our other stakeholders.
This allcontributes to a strong sense of being jointly
responsible for realising our mission.

T Only by way of granting tokens of appreciation.

156

No material changes were made to the International
Remuneration and Nomination policy in 2024. We began to
update the Group-wide job architecture and remuneration
policy, with the aim of harmonising the Group job family
framework and local reward practices in the various
operatingunits. With this project ongoing, the Supervisory
Board agreed to postponeits 2024 annual review of

the International Remuneration and Nomination policy
until 2025.

Key elements of our International Remuneration and
Nomination policy are:

« Award fairand relatively modest remunerationin
the form of fixed pay for all co-workers, based on
the principle that the bank’s results are the joint
accomplishment of all co-workers.

« We do notofferregular performance-related bonuses
(such asvariable remuneration linked to predefined
targets or achievements) or share option schemes to
members of the Executive Board, the Supervisory Board
or co-workers. Financial incentives are not considered
an appropriate way to motivate and reward co-workers
inavalues-based bank. Inaddition, long-term value
creationis byitsvery nature the result ofacombined
effort by team membersaimed at both the shortand the
longterm.

« We may provide individual tokens of appreciation.
These are limited and decided on adiscretionary
basis. They are restricted to a maximum of one
month's salary or EUR 10,000 gross each year.

These contributions are for extraordinary non-financial
contributions only, subject to specific criteria,and are
atthe discretion of managementafter consultation
with Human Resources. Tokens of appreciation are

not based on preset targets and are always offered
retrospectively. The tokens of appreciation are subject
toclawback regulationsinaccordance with the
European Banking Authority (EBA) guidelines. Members
of the Executive Board are excluded from these awards.
More information on the conditions regarding granting
of tokens of appreciation can be found in the extract of
the International Nomination and Remuneration policy
available onthe website.

« Anannualcollective token of appreciation can be paid
forthe overallachievementand contribution of all
co-workers. This modest amount, with a maximum of
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EUR 500 gross per person, isthe same for all co-workers
regardless of whether they work part-time or full-time.
Itis prorated forthose notin service throughoutthe
whole year. Members of the Executive Board do not
receive thisaward. In 2024, no collective end-of-year
token of appreciation was awarded.

« We provide local pension plans and a collective pension
policyineach countryif appropriate for the respective
country under localcircumstances. If thereis no local
policy, individual arrangements are made in the context
of the labour contract. Under no circumstances are
pensionrights used to award specific achievements.

» Severance paymentsarein line with the principles of
the International Remuneration and Nomination policy.
They should provide for appropriate compensation
upontermination of the employment contractand
should never reward failure or misconduct. Severance
payments to daily policymakers do not exceed
oneyear’s salary, in line with the Dutch Financial
Supervision Actand EBA guidelines on sound
remuneration. Severance payments to other co-workers
do notexceed oneyear’s salary unless local legislation
requires otherwise.

» Thelnternational Remuneration and Nomination policy
aims to encourage business practice aligning with our
risk appetite.

More details of the Triodos Bank International
Remuneration and Nomination policy are available on
the website.

Remuneration of the members of the Executive Board
isdetermined by the Supervisory Board, upon advice of
the Nomination and Remuneration Committee, based on
the Executive Board Remuneration Policy and guidelines
onsenior leadership remuneration. The Executive

Board Remuneration policyisinaccordance with the
International Remuneration and Nomination policy.

Remuneration of members of the Supervisory Board is
set by the Annual General Meeting of shareholders.

The Supervisory Board may submit proposals to the
Annual General Meeting of shareholders on Supervisory
Board remuneration. Supervisory Board members’
remuneration should promote an adequate performance

Risk Sustainability Statement

Financials Appendices

of theirrole, should not be dependent on the results of the
company and should reflect the responsibilities of their
role and the time spent fulfilling it.

Inthe context of the listing on Euronext, the NRC
reviewed the Supervisory Board’s remuneration. Based
onareview by an external consultancy firm, and with
the purpose of attracting and retaining qualified and
diverse members, the Supervisory Board proposed an
upward adjustment to the Supervisory Board members'
remuneration. The proposal was tabled for the agenda
ofthe EGM on 23 October 2024 but was subsequently
removed following further dialogue with DRHolders on
the topic. The Supervisory Board considers an appropriate
remuneration for Supervisory Board memberstobe a
topicto be proposed tothe Annual General Meetingin
duecourse.

Fairremuneration

We believe people should be fairly rewarded for their
work. Remunerationisanimportant element of this.
Remuneration within Triodos Bank aims to be neutral for
allco-workers, irrespective of gender, ethnic background,
age, sexual orientation or distance to the labour market.

In 2024, we engaged an external HR analytics firmto carry
outanin-depth gender pay gap analysis. The unadjusted
pay gap?for Triodos Bank can mainly be attributed to

a higher proportion of female co-workers in lower-level
positions and in lower salary countries. The adjusted pay
gapin 2024, corrected for additional variables, indicates
thereis equal pay for work of equal value within Triodos
Bank. The outcomes of the gender pay gap analysis
therefore led to the conclusion thatan overall correction
of salaries of female co-workers compared to male co-
workersis currently not necessary. More information can
be found inthe Equity, diversity and inclusion section of
the Our-co-workers section of this report.

To provide aclearinsightintoremuneration at Triodos
Bank, we report the ratio of the highest full-time salary
tothe median full-time salary. This ratiowas 4.9 in
2024(2023:4.9)and isalsoreported in the Key figures

2 Theunadjusted gender pay gap referstothe difference in average salary between allmenand allwomen at Triodos Bank, regardless of explanatoryvariables such as the
workaco-worker performs orthe countrywhereitis performed. Itis calculated asthe differenceinannualincome (corrected to 1 FTE) between menand women, expressed

asapercentage of men'sincome.
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section atthe start of this Annual Report. Itis reviewed
and discussed by the Executive Board and with the
Supervisory Board in light of developmentsinside and
outside the organisation. We seek to maintain a healthy
balance between external developments (competition
and tensionsinthe labour market, balanced inflow

and outflow of co-workers) and internal consistency.
Maintaining this balance presents challenges as the
business evolves, so we have defined a maximum as a
guiding principle, currently standing at seven.

Remuneration of the members of the Executive Board

is focused on long-term value and takes into account
theinternal pay ratio within the bank. In line with the
updated Dutch Corporate Governance Code, we also
publish theinternal pay ratio of this year compared to

the last five financial years based on the best practices
described inthis Code. Theratiorepresentsthe CEQ’s
totalremuneration, including pension costs and social
security charges, divided by the average co-worker
remunerationincluding pension costs and social security
charges. The average annualremuneration of co-workers
is determined by dividing the total wage costs in the
financialyear (asincludedinthe consolidated financial
statements as salary expenses, pension expenses and
social security expenses) by the average number of FTEs
during the financialyear. For 2024, this ratio stands at
4.6.For2023,2022,2021,2020and 2019, this ratiowas
4.6,4.7,6.2,9.0,5.0. The higherratioin 2021 can be
explained by higher total CEO remuneration due to overlap
in months for handover. The high ratioin 2020 was caused
by a severance payment paid based on labour law.
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Remuneration of the Executive
Boardin 2024

Remuneration of Executive Board members is determined
by the Supervisory Board based on the Executive Board
Remuneration Policy and guidelines on senior leadership
remuneration. The guidelines provide fora transparent
framework for determining the executive salary scales
and remuneration of Executive Board members. The
salary of the Executive Board increased per 1 January
2024 with 4% collective increase and an individual
increase, taking into consideration the position of the
salary band. Noindividualincrease was given in case of
long-termillness or without considering the individual
Executive Board member's view with regard to their

own remuneration.
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Remuneration paid to Executive Board members
2024
Pension

Fixed allowance for
Amountsinthousands salary  Pension salary above Privateuse Social Severance
of EUR expenses expenses €137,800 companycar' expenses payment Total
Jeroen Rijpkema, Chair 351 35 37 10 19 - 452
Keesvan Kalveen 286 26 26 14 18 - 370
Carlavan der Weerdt? 15 - - - 1 38 54
Jacco Minnaar 261 26 21 14 15 - 337
Nico Kronemeijer 261 31 28 10 15 - 345
Marjolein Landheer 266 26 22 1 18 - 333
Total 1,440 144 134 49 86 38 1,891

RN

Thisconcernsabenefitinkind.
Inconsultation with the Supervisory Board itwas announced in October 2023 that Carlavan der Weerdt will notreturnas Chief Risk Officerdue to health issues. Astatutory

transitionallowance was granted and paid outin 2024.

2023
Pension

Fixed allowance for
Amountsin salary  Pension salaryabove Private use Social
thousands of EUR expenses expenses EUR128,810 companycar' expenses Total
Jeroen Rijpkema, Chair 329 33 35 10 18 425
Keesvan Kalveen? 275 24 26 12 17 354
Carlavander Weerdt 265 28 24 6 11 334
Jacco Minnaar 245 25 20 6 14 310
Nico Kronemeijer 245 29 26 10 14 324
Marjolein Landheer? 243 24 19 1 17 304
Willem Horstmann* 30 5 4 - 3 42
Total 1,632 168 154 45 94 2,093

" Thisconcernsabenefitinkind.

2 The Executive Board membership for Kees van Kalveen commenced on 25January 2023 and theamountof 2023 includes his compensation earned from 1 January 2023

until31 December2023.

3 The Executive Board membership for Marjolein Landheer commenced on 25 January 2023 and the amount of 2023 includes her compensation earned from 1January 2023

until31 December2023.

4 The Executive Board membership for Willem Horstmann ended on 25 January 2023 and the amount of 2023 includes his compensation earned until 28 February 2023.
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The subsidiaries Triodos Bank UK Ltd and Triodos
Investment Management B.V. contributed EUR 374
thousand (2023: EUR 400 thousand) of the remuneration
paid to the Executive Board.

There are noloans and advances provided to Executive
Board members that were outstandingon 31 December
2024 and 31 December 2023. No other loans, advances
or guarantees have been granted to Executive Board
members, Supervisory Board members or members of
the Board of SAAT. For reasons of principle, no share
option scheme is offered to Executive Board members,
Supervisory Board members or members of the Board
of SAAT.
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Development of the Executive Board
remuneration, company performance and co-
worker remuneration

The table onthe next page shows the annualchange

of compensation of Executive Board members, of

the performance of the company, and of average
remuneration on a full-time equivalent basis of co-
workers other than members of the Executive Board over
the five most recent financial years. The remuneration

of Executive Board members and the remuneration of
co-workers are not linked to company performance. This
naturally has a limited effect on the correlation with the
company performance.
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2020 2021 2022 2023
VS Vs VS VS

2020 2021 2021 2022 2022 2023 2023 2024 2024
Amountsinthousands
of EUR Amount Amount Amount Amount Amount
Executive
Board remuneration’
Jeroen Rijpkema? 240 n/a 320 2.8% 329 6.7% 351
Keesvan Kalveen® 275 4.0% 286
CarlavanderWeerdt* 257 0% 257 0% 257 3.1% 265 n/a 15
Jacco Minnaar® 58 n/a 230 6.5% 245 6.5% 261
Nico Kronemeijer® 56 n/a 230 6.5% 245 6.5% 261
Marjolein Landheer’ 243 9.5% 266
Willem Horstmann® 151 n/a 30
André Haag?® 250 0% 250 n/a 146
Peter Blom'® 320 n/a 160
Jellie Banga™ 264 n/a 110
Company performance
Net profit 27,203 86.6% 50,759 -1.9% 49,794 55.0% 77,175 -103.9% -2,997
Returnon equityin % 2.3% 81.2% 41%  -3.7% 4.0% 52.7% 6.1% -103.8% -0.2%
Operating expenses/
totalincome 80% 0.1% 80% -0.6% 80% -9.1% 73%  34.0% 97%
Average co-
workerremuneration’ 63 2.5% 64 3.0% 66 6.2% 70 5.6% 74

Theremuneration consists of the fixed salary expenses.

The Executive Board membership forJeroen Rijpkemacommenced on 21 May 2021 and theamountof 2021 includes hiscompensation earned from 1 April 2021 until
31December2021.Therefore, no percentageisincluded for2021vs 2022 asthe highincrease is caused by becoming an Executive Board memberduringtheyear2021.

The Executive Board membership for Kees van Kalveencommenced on 25 January 2023 and theamountof 2023 includes hiscompensation earned from 1 January

2023 until31 December2023. Therefore, no percentageisincluded for2022vs 2023 asthe highincreaseis caused by becoming an Executive Board memberduringthe
year2023.

The Executive Board membership for Carlavander Weerdt commenced on 18 May 2019 and ended on 31January 2024. Theamount shownin 2024 includes her
compensationearneduntil31January 2024. Therefore, no percentageisincluded for 2023 vs 2024 as the high decrease is caused by leavingas a statutory board member of
the Executive Board.

The Executive Board membership forJacco Minnaarcommenced on 1 October2021 and theamountof2021includes hiscompensation earnedinthe capacityasaBoard
Member of Triodos Bank N.V.from 1 October 2021 until 31 December2021. Therefore, no percentageisincluded for 2021vs 2022 asthe high increase is caused by becoming
an Executive Board memberduringtheyear2021.

The Executive Board membership for Nico Kronemeijercommenced on 1 October 2021 and theamountof 2021 includes hiscompensation earned in the capacity as a Board
Member of Triodos Bank N.V.from 1 October 2021 until 31 December2021. Therefore, no percentageisincluded for 2021 vs 2022 asthe high increase is caused by becoming
an Executive Board memberduringtheyear2021.

The Executive Board membership for Marjolein Landheercommenced on 25January 2023 and theamountof 2023 includes hercompensation earned from 1 January

2023 until31 December2023. Therefore, no percentageisincluded for2022vs 2023 as the highincrease is caused by becoming an Executive Board memberduringthe
year2023.

The Executive Board membership for Willem Horstmann commenced on 20 June 2022 and ended on 25 January 2023. Theamount shownin 2023 includes his
compensation earned until 28 February 2023. Therefore, no percentageisincluded for 2022 vs 2023 as the high decrease is caused by leavingas a statutory board
member of the Executive Board.

The Executive Board membership for André Haagcommenced on 1January 2020 and ended on 29 May 2022. Theamount of 2022 includes his compensation earned until
then.Therefore, no percentageisincluded for2021vs 2022 as the high decreaseis caused by leavingthe company.

10The Executive Board membership for Peter Blom ended on 21 May 2021 and the amountof 2021 includes his compensation earned until then. Therefore, no percentage is

includedfor2020vs 2021 asthe high decreaseis caused by leavingthe company.

""The Executive Board membership forJellie Bangaended on 1 May 2021 and the amount of 2021 includes her compensation earned until then. Therefore, no percentage is

includedfor2020vs 2021 asthe high decreaseis caused by leavingthe company.
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Remuneration of the Su pervisory Depository Receipt Holders. Supervisory Board members

H who travel to a meeting outside theirhome country
Board n 2024 receive EUR 1,000 per return travel (to a maximum
Remuneration paid to the Supervisory Board is set at of EUR 12,000 perannum) as compensation for
the Annual General Meeting and the Annual Meeting of travelling time.

Remuneration paid to the Supervisory Board

Amountsin EUR 2024 2024 2024 2024 2023
Remuneration Compensation

Remuneration Committees fortraveltime Total Total

Mike Nawas (Chair) 30,000 4,000 1,000 35,000 36,000
Sébastiend'Hondt (until 16 May 2024) 7,582 1,896 3,000 12,478 34,640
Susanne Hannestad 20,000 5,000 9,000 34,000 36,000
Daniélle Melis 20,000 9,000 - 29,000 31,000
Kristina Fligel 20,000 5,000 12,000 37,000 37,000
Willem Horstmann (as per 1 August 2023) 20,000 6,000 - 26,000 11,801
117,582 30,896 25,000 173,478 186,441

Thefollowing fees apply (perannum):

EUR 30,000 Chair of the Supervisory Board

EUR 20,000 Member of the Supervisory Board

EUR 6,000 Chair of the Auditand Risk Committee

EUR 5,000 Member of the Audit and Risk Committee

EUR 5,000 Chair of the Nomination and Remuneration Committee

EUR 4,000 Member of the Nomination and Remuneration Committee
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Remuneration of the SAAT Board
in2024

The remuneration paid to members of the independent
Stichting Administratiekantoor Aandelen Triodos Bank
(SAAT) Board is set atthe Annual General Meeting and

Amountsin EUR

the Annual Meeting of Depository Receipt Holders. SAAT
Board members who travel to a meeting outside their
home country receive EUR 1,000 per return travel (to a
maximum of EUR 12,000 per annum) as compensation for
travelling time.

2024 2024 2024 2023

Compensation
Remuneration fortraveltime Total Total

Alexander Rinnooy Kan (Chair, as per 1 January 2023) 10,000 - 10,000 10,000

Jolande Sap (until 30 June 2024) 3,500 - 3,500 8,000

Koen Schoors 7,000 5,000 12,000 10,000

Mercedes Valcarel (until 26 May 2023) - - - 4,800

Tarique Arsiwalla 7,000 - 7,000 7,000

Roelien Ritsemavan Eck 7,000 - 7,000 7,000
34,500 5,000 39,500 46,800

Thefollowing fees apply (perannum):

EUR 7,000 Member of the Board of SAAT

EUR 10,000 Chair of the Board of SAAT
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Remuneration of Identified Staff
and all co-workers

As of 15 March 2021, regulation (EU) 2021/637 became
applicable, implementing technical standards with regard
to public disclosures. Based on Article 17 of this

Risk Sustainability Statement
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regulation, new templates should be used fordisclosures
of remuneration policies to comply with Article 450 of
regulation (EU) No 575/2013. For furtherinformation on
the remuneration of Identified Staff, we refer to our Pillar
3reportwhich complies with (EU) 2021/637 Article 17
disclosure of remuneration policies.

Ratio highest salary to median salary®

2024 2023 2022 2021 2020
The Netherlands 4.3 4.2 4.3 4.5 4.6
Belgium 2.8 2.7 2.8 2.9 2.8
United Kingdom 5.1 5.1 5.3 5.2 6
Spain 4.1? 5.2 5.3 5.3 5.5
Germany 4.0° 2.7 2.7 2.8 2.9
Total 4.9 4.9 5.1 5.2 5.5

excludingthe maximum full-time salary).

(AN

Ratio of the highest-paid co-worker's full-time salary to the median full-time salary of all co-workers compiled at 31 December of the reporting year (the medianis defined

Theratio highestsalarytomedian salary reduced substantiallyin Spainin 2024 duetoachangeinseniorleadershipduring 2024.
Theratiohighestsalarytomedian salary grew substantiallyin Germanyin 2024 due toachangein senior leadership during 2024 and the specific requirements and tasks

athand.
Ratioincrease highest salary toincrease median salary'
2024 2023 2022 2021 20202

The Netherlands 1.0 0.4 0.0 0.0 0.0
Belgium 0.7 0.6 0.2 0.2 0.0
United Kingdom 0.7 0.9 1.1 1.1 0.0
Spain 0.5 0.5 0.0 0.0 0.0
Germany n/a3 1.0 0.7 0.7 0.0
Total 1.0 0.4 0.0% 0.0° 0.0

maximum full-time salary).
There have beennoincreasestothe highestsalariesfor2020.

Ratio of percentage increase for the highest-paid co-worker to the median percentage increase forall co-workers (the medianis defined excluding theincrease of the

2

% DuetoaleadershipchangeinGermanyin2024,thereis noreference salaryforthis highest-paid co-worker. Therefore, no percentageisincluded for 2024 in Germany.
4 Thetotalratioincrease highestsalarytoincrease mediansalaryin 2022is0.0,asthereisnoincreasetothe highest salary within Triodos Bank.

5 Thetotalratioincrease highestsalarytoincrease mediansalaryin2021is0.0,asthereisnoincreasetothe highest salary within Triodos Bank.
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In Control Statement

The Executive Board is responsible for designing,
implementingand maintaining an adequate system
forinternal controls over financial reporting. Financial
reportingisthe product of a structured process carried
out by various functions and banking entities under the
direction and supervision of the financial management of
Triodos Bank.

The Executive Board is responsible for the risk
managementand compliance functions. The risk
management function works together with management
todevelop,embed and monitoradherence torisk policies
and procedures involving identification, measurement,
assessment, mitigation and monitoring of financialand
non-financialrisks. The compliance function plays a key
rolein monitoring Triodos Bank’s adherence to internal
policies and externalrules and regulations. The adequate
functioning of the risk managementand compliance
functions as part of theinternal control systemare
frequently discussed inthe Audit and Risk Committee of
the Supervisory Board. Itis further supported by Triodos
Bank'srisk culture as a key element of the bank's risk
management framework.

Triodos Bank’s internal audit function provides
independentand objective assurance of Triodos Bank’s
corporate governance, internal controls, compliance and
risk management systems. The Executive Board, under
the supervision of the Supervisory Board and its Auditand
Risk Committee, isresponsible for determining the overall
internalauditannual planand for monitoring the integrity
of risk management systems.

Annual Report 2024

The risk management framework is animportant
elementintheInControl Statement process. The
continuously changing environment that Triodos Bank
operatesinrequiresregularreview and update toits
controlframework.

Therisk managementand control structures provide
reasonable, but notabsolute, assurance regarding the
reliability of financialreporting and the fair presentation
of Triodos Bank's financial statements.

For more detailed information on the relevantrisks
for Triodos Bank, the risk management framework
and therisk appetite, please referto the Risk

management chapter.

Driebergen-Rijsenburg, 12 March 2025
Triodos Bank Executive Board:

Jeroen Rijpkema, Chair
Kees van Kalveen
Marjolein Landheer
JaccoMinnaar

Nico Kronemeijer
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Treevive is working with local
communities to conserve, restore
and sustainably manage tropical
forest landscapes.
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Introduction

As avalues-based bank, our mission is to make money
work for positive change in society. This commitmentis
woven into every aspect of our business, from offering
ethical banking products and services that meet
regulatory requirements, to advocating for effective

sustainable finance regulations.

Thisisourfirstyearreportinginaccordance with

the Corporate Sustainability Reporting Directive (CSRD),
adevelopmentthat we welcome. Since 2001, we

have voluntarily reported our sustainability impact

in line with the Global Reporting Initiative (GRI)
Standards. This, along with our established stakeholder
engagement process, has provided a foundation forour
Sustainability Statement.

While we continue to learn, and improve ourimpact
reporting, we believe this report demonstrates the
significant positive impacts our business generates for
the environmentand society, and our commitmentto
mitigate negative impacts and risks.

This section addresses the CSRD disclosure
requirements, and while we aim for clarity, readers
seekingalesstechnical overview may refer to Ourimpact
chapterofthis Annual Report.
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General information

This section outlines the basis for preparing our
Sustainability Statementand includes the disclosures
required by the European Sustainability Reporting
Standards (ESRS), which are the detailed standards
mandated by the CSRD, regarding the governance of
sustainability matters, our strategy, business model
and value chain, and how we manage impacts, risks
and opportunities.

Basis for preparation

This section outlines the reporting standards and
methodologies used inourdisclosures aswellas the
scope of our reporting.

Reporting standards

Our Sustainability Statementis preparedona
consolidated basis, inaccordance with the ESRS, and
incompliance with the reporting requirements of Article
8 of Regulation (EU) 2020/852 (Taxonomy Regulation).
This chapterincludesinformation about Triodos Bank
N.V. (the Group) and allits subsidiaries. Subsidiaries are
entities (including structured entities) over which the
Group has control.

Scope

The consolidation scope of our Sustainability Statement
isthe same as the consolidation scope of our Financial
statements. We have not used the exemptions provided
by Articles 19a(9) or 29a(8) of Directive 2013/34/EU. Our
reporting covers our entire value chain, which consists of
upstream, downstream and our own operations. Further
details on ourvalue chain can be found in the Strategy,
business modeland value chain section. Forinformation
onourmaterialimpacts, risks and opportunities, and
theirlocation within ourvalue chain, please refertothe
Double materiality assessment section.

Completeness and accuracy

We indicate when a disclosure of sustainability
informationis required by other legislation or
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generally accepted sustainability reporting standards
and frameworks, as detailed in the overview of
Datapoints derived from other EU legislation. In line
with ESRS standards andinline with disclosure
norms inthe financial sector, we omit classified and
sensitive information.

Comparability and materiality

Asthisisourfirstyearof reportinginaccordance with
the ESRS, we provide comparative information from
the previous year where available. Any changesin the
definition or methodology of these comparative figures
are described, and revised figures are disclosed.

Inthe comparative 2023 figures, there was a prior period
errorinthe EU Taxonomy eligibility and alignment figures
for mortgages, which affected the overall eligibility and
alignmenttotals. This has beenrestated. Additionally, the
2023 figures related to emissions linked to purchased
goods and services, and the financed emissions have
beenrestated, inaccordance with our restatement policy
outlined inthe section Definitions on GHG emissions, to
reflect methodology changes and corrections of errors.
The emissions from 2020 have been re-baselined to
reflect methodology changes. This has beenincorporated
into the reported targets. Additionally, the 2020 figures
have beenrevised toinclude the full scope of emissions
linked to purchased goods and services, which is
disclosed forthefirsttimeinits full scopeinthisreport.
Forthese emissions, targets have notyet been set.

Methodologies and estimates

The specific methodologies used to manage and reporton
our materialimpacts, risks and opportunities, including
judgements, estimates and levels of accuracy, are
detailed intheirrespective sections.

The majority of ourimpact measures are entity-specific.
Unless otherwise stated, metrics reported in our ESRS
Sustainability Statement have not been externally
validated, except for the limited assurance provided to
this Statement.

169



O TriodosBankin 2024 Impact Risk

Our policiesand actions

Our policies guide and govern our management of material
topics, ensuring consistency with our mission, business
principles and minimum standards. These policies apply
toall Triodos Bank Group's business units and business
activities globally, unless otherwise stated. Our Executive
Board isaccountable forimplementing all policies,
ensuring they are effectively applied and contribute
toour strategic objectives and sustainability goals.

The policies are accessible toall co-workers on our
intranet, with some also available on our website. To
ensure policy awareness and effective implementation,
e-learning modules are available to our co-workers for
certain policies. For more information, please refer to our
Policies section.

We disclose information on related actions, both
performed and planned. Unless otherwise stated, no
significant operational or capital expenditure is needed
toimplementthe actionsreportedinthis chapter.

Incorporation by reference

Alldisclosure requirements are included in our
Sustainability Statement, except for the pay ratioand
the methodology explanation, which can be foundin the
Remuneration Report 2024.

Prospective information

In preparing qualitative and quantitative disclosuresin
accordance with ESRS, we apply judgements and rely
on estimates and assumptions that are fundamental
tothe datawe report. In presenting forward-looking
information, such as targets, goals and strategic
objectives, we acknowledge the inherent uncertainties
associated with these projections. We recognise that
actual outcomes may diverge from our initial estimates.

To provide clarity and support the understanding of
ourdisclosures, we disclose the assumptions and
approximations we have used. Thisensuresthatthe
reported information is contextualised and stakeholders
are aware of the potential variability in future outcomes.
We are committed to transparency in our reporting, and
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we are mindful of the uncertainties that may affect the
realisation of our targets and objectives.

Howwe measure impact

Impactinformation is mostly collected by relationship
and investment managers, and analysts who interact with
theirlending customers and companies with private debt
and equity investments. For residential mortgages, this

is collected from our loan administration and external
sources. For listed equities and bonds, most datais
received from external data providers.

We measure impact by transition theme according to the
following main guidelines:

e Qurcalculations only measure the impact of activities
that we financeorinvestin, unless otherwise stated.

« Weusethe contribution approach forthe impactfigures
inthe Ourimpact chapter, Triodos Bank in 2024 chapter
and the entity-specific metrics in our Sustainability
Statement, unless otherwise stated. This means that
we include 100% of the impact when we co-finance a
project orcompany, except whenthisrepresentsthe
results unfairly.

e Weapplytheattribution approach when calculating
our financed emissions. This means that we calculate
the emissions asthey relate to our sharein the total
financing of the project or company.

» Weuse conservative estimatesifitis not possible to
record 100% of the datarequired. Key estimates for
impact metrics are outlined in the relevant sections.

» WeusetheTriodos Bank's impact sector classification
of our loans and funds'investments ratherthan the
financialrisk classification asis usedinthe Financial
Statements. Aclientorinvesteeis categorisedina
Triodos Bank'simpact sector based on the specific
operations, products or services of the company that
directly contribute to measurable benefitsin our
transition themes. Based onits activities, a client may
be assigned up tothree Triodos Bank impact sectors.
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e Unlessotherwise stated, reported outstanding
amounts refer to the gross amount financed at year-
end, excluding listed equities and bonds in Investment
Management funds, which are reported at market value.

» Thecalculation of the number of projectsis linked to
the activities of the customer orinvestee rather thanthe
countof creditagreements orinvestmentinstruments
associated with them. This number canvary depending
onthediverse activities undertaken or the different
regions where the customer orinvestee operates.

« We haveimplemented internal control measures
inthe reporting process to enhance the reliability
and accuracy of the impact data. Despite strict
definitions, this data can be subject to different
interpretations, because mostimpact numbers are
based on manually collected data from our lending
customers and investees.
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Governance of
sustainability matters

This section details how we govern sustainability matters
inaccordance with ESRS 2 standards, including the

roles and responsibilities of our Executive Board and
Supervisory Board in overseeing these topics.

Board composition and diversity

The Executive Board consists of five members (20%
female and 80% male) and the Supervisory Board consists
of five members (60% female and 40% male). The
percentage of independent board members (defined as
Supervisory Board members divided by total of Executive
Board and Supervisory Board members) is 50%. For

more information onthe composition and diversity of the
Executive Board see page 136. For more information on
the composition and diversity of the Supervisory Board
see page 145.

Roles and responsibilities for oversight of
sustainability matters

Our Executive Board is ultimately responsible for
managing ourimpacts, risks, and opportunitiesin line
with our mission and risk appetite. Thisincludes target
setting, overseeing the implementation of our business
strategy, our business conduct, and the materialimpacts
related to the energy, food, resource, societal and
wellbeing transition themes.

To ensure effective management of sustainability
matters, the Executive Board delegates responsibilities
within our three lines of defence model. Our first-

line functions manage sustainability mattersona

daily basis, applying our due diligence process to all
financing activities and engaging with stakeholders to
enhance positive impact and mitigate risks. The second
line, comprising our risk managementand compliance
functions, providesindependent monitoring of these
activities. The third line, Internal Audit, assesses and
monitors the overall functioning of the firstand second
lines, providing assurance to the Executive Board and
Supervisory Board.
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The Executive Board also oversees the implementation of
our HR strategy and policies, and our overall compliance
torulesand regulationas afinancialinstitution.

Finally, our Supervisory Board provides independent
oversight of all Executive Board activities, ensuring
alignmentwith our mission, strategy and values. This
multilayered governance structure ensures effective
management and supervision of sustainability matters
throughout ourorganisation.

Sustainability expertise

Our hiring process is designed to attractindividuals

with the professional expertise, demonstrated behaviours
and motivations thatalign with our mission. Candidates
are assessed on their skills and experience, as well
astheiralignmentwith our organisational culture and
commitmentto sustainable banking.

Members of the Executive Board and Supervisory Board
possess diverse experience aligned with our bank's
lendingand investment sectors, our financial products,
and ourinternational operational geographies. This
expertise is essential forinformed decision-making,
strategic oversight, and effective risk management.
Detailed biographies of our Board members, outlining
their specific experience, are available on our website.

Executive Board and Supervisory Board appointments
adhere to banking regulations, including the formal
supervisory role of De Nederlandsche Bank (DNB). DNB
assesses candidate suitability, ensuring they possess
the necessary qualifications, expertise and integrity for
effective governance.

The Executive Board and Supervisory Board have a

wide range of sustainability-related skills and expertise,
related to our materialimpacts, risks and opportunities,
as detailed inthe Competence matrix inthe Supervisory

Board report.
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Oversight of sustainability matters

The Executive Board is responsible for the timely and
accurate implementation of ourimpact strategy. This
includes pursuing opportunities and managingrisks
within our established risk management framework.

The Supervisory Board provides independent oversight of
the Executive Board's activities and ensures alignment
with our mission, strategy and values. Thisindependent
supervisionisimportant for maintaining good corporate
governance and safeguarding stakeholderinterests.

Ourrisk managementframework encompasses risk
taxonomy, risk assessment methodology, risk appetite
setting, governance arrangements and internal controls.
Further details are available on page 91.

Ourrisk managementand internal control systems for
sustainability reporting aim to ensure the completeness,
accuracy and reliability of disclosed data. These
systems are integrated, where feasible, with our
financial reporting framework, leveraging existing data
collection processes across key departments such as
Group Finance, Group Commercial, Triodos Investment
Management, Group Human Resources and Group
Compliance. Controlsinclude both automated (Enterprise
Data Warehouse) and manual procedures designed to
mitigate risks of material misstatement due to human
errorordatainaccuracies.

Within our risk management framework, we conduct risk
and controlrisk assessments. This involves identifying
and evaluating operational risks impacting reporting
quality. Risk prioritisation is based on the potential
impact and likelihood of identified risks. Findings from
riskassessments and internalcontrols are reported to
top managementand the Non-Financial Risk Committee
and are used to refine data collection, reportingand data
management systems.

Annual Report 2024



O TriodosBankin2024 Impact Risk

Sustainability-related performance
incentive schemes

OurlInternational Remuneration and Nomination policy
is based on the principle of human dignity and aims to
enhance social coherence within our organisation.

The terms of ourincentive schemes are approved and
updated by our Executive Board, in consultation with
the Nomination and Remuneration Committee and with
oversight from the Supervisory Board.

We believe remuneration should enable co-workers to
earnadecentlivingand contribute to society. While
operatingwithinthe financial sector, we maintain a
relatively low ratio between the highest and lowest
salaries paid shownin this Annual Reporton page 158.

We believe inthe intrinsic motivation of our co-workers to
contribute to our mission and values. Therefore, variable
components of remuneration are exceptional, modestand
discretionary, primarily granted as tokens of appreciation.
These tokens are explained further on page 156. We avoid
using financialincentives that might prioritise individual
orbankinterests overthose of our broader stakeholders.

While our remuneration policies are not directly linked

to specific sustainability-related targets orimpacts, our
commitmentto sustainabilityis deeply embeddedin

our culture and values. Thiscommitmentis reflected in
the overall assessment of co-worker performance, which
considers contributions to our mission and adherence to
our business principles.

Annual Report2024

Governance Sustainability Statement Financials

Appendices

Statementonduediligence

Ourduediligence process addresses actualand
potential negative impacts onthe environmentand
people connected to our business, including our
operations, value chain, products, services and business
relationships. This process also identifies material
sustainability risks and opportunities.

We embed due diligence in our governance, strategy and
business model, engaging with affected stakeholders to
identify and assess adverse impacts. We take action
toaddresstheseimpacts and track our effectiveness,
communicating our progress transparently. This
commitmentis reflected in our disclosures on how we
integrate due diligence into our operations, engage with
stakeholders, identify and assess impacts, take action to
address them and monitor our performance.

Our Group Directorsinform the Executive Board and the
Supervisory Board at least on a quarterly basisonthe
results, effectiveness and implementation of policies,
actions, metrics, targets and due diligence related to
materialimpacts, risks and opportunities, thatalign with
our strategic objectives and risk appetite.
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Strategy, business modeland
value chain

This section outlines our core strategic objectives,
describes how our business model creates value for

our stakeholders and maps the key activities within our
value chain. Additionally, we highlight our stakeholder
engagement process and key insights gained from recent
interactions with our stakeholders, emphasising how
theseinsightsinform our strategic decision-making.

Our strategy

Our mission is to make money work for positive changein
society. We arein businessto help create asociety that
promotes the quality of life of allits members on a thriving
planet with humandignity atits core. Thisis what sets us
apartand defines our positionin the financial sector.

The events of recentyears have shown thatthe world is
ina polycrisis. This makes our mission more relevant than
ever. Incremental changes will not be enough to tackle
thechallenges we see. Our goalis to contribute to greater
system changein our five transition themes by 2030 and
be aleading catalyst fora more sustainable world using
money as a tool.

We add to the diversity of the financial landscape by being
apure playimpact bank with expertise built through more
than 45years of experience inimpact creation. We remain
committed to making positive impactour priority,and in

the comingyears we will continue to pursue this ambition.

Our strategy and resulting objectives are rooted in this
mission and are informed by the perspectives of our
internalcommunity and external stakeholders. All this
supports usinour goalto finance change and change
finance. Our focus and the progressive transformation

of our own organisation ensures that we remain future-
ready and can continue our mission over the long term.
More information on our strategic objectives can be found
onpage 22.

Inourapproach toimpact finance, we integrate
impactwith traditional performance metrics, treating
environmentaland socialimpactas equally critical to
financial success. This strategy shapes our relationships
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with customers and stakeholders and sets high standards
foraccountability and transparency. By adhering to
initiatives such asthe UN Principles for Responsible
Banking, we enhance our strategic positioninthe global
movementtowards impact finance.

Each of our five transition themes align with the UN
Sustainable Development Goals (SDGs) and guides our
lendingand investment decisions, product offerings
and customer engagements. Adiagram explaining how
our five transition themes contribute to the SDGs can
be found on page 48. We contribute to the SDGs

by integrating sustainability into our business model,
focusing onimpactful financial services and engaging
with stakeholders to drive systemic change.

Our business model

Our business model, aligned with our mission, is to
mobilise money entrusted through savings, investments
or gift money, and deploy it for positive impactin the
form of business lending, mortgages, investments and
donations. We finance the real economy, in line with

our five transition themes. By showcasing ourimpact,
we hope to share our passion and engage othersin
ourmission.

We offerarange of financial services designed to
generate positive social and environmentalimpact.
With our personal banking activities, we offer our
customers products with a purpose including saving and
paymentaccounts, investment products and services
aswellasloans. Inaddition, we supportour private
banking customerstoemploytheir capital to stimulate
positive impact.

With our business banking activities, we lend money to
organisations working to bring about positive change. Our
lending focuses on five transition themes: the energy,
food, resource, societal and wellbeing. We also offer

our business customers current accounts, fixed term
accounts and savings accounts.

Triodos Investment Management manages 20 funds

with arange of risk-return profiles. Impact private
debtand equity fundsinvestin Europe and emerging
markets through a range of financialinstruments. Impact
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equitiesand bonds fundsinvest globally in listed equities
and bonds.

Finally, our Triodos Regenerative Money Centre lends,
invests and donates money with aninnovative and
impact-firstapproach.

In 2024, we decided to stop offering overdraft facilities
for currentaccountsinthe United Kingdom. Beyond this,
there were no other changes to our product and service
offerings, nor to the markets and customers we serve.

Please referto page 232 fora headcount of co-workers by
geographical area.

Ourvalue creation model

Ourvalue creation model (shown on page 18 of this report)
is builtaround our mission of using financial services to

drive positive change in society. We prioritise sustainable
and ethical financing that benefits society and the planet.

Atourcore, we operate with a mission to make money
work for positive change by financing sectors that
promote sustainable development. This purpose-driven
approach shapes allaspects of the bank’s operations,
from lendingand investments to our stance on advocacy.
Our mission—to make money work for positive change—
emphasises that financial returns should align with social
and environmental wellbeing, with each euro invested
supporting the transition to a sustainable future.

By focusingon our five transition themes, adhering

to our sustainability standards and advocating for
systemic change, we redefine banking to supportajust,
inclusive and environmentally resilient world. Each of

the five transition themesrepresentacrucial area for
sustainable development: energy, food, resource, societal
and wellbeing.

We enforce strict lending and investment criteria to
ensure the alignment of our portfolio with sustainable
principles. Our minimum standards assess potential
financing based on their environmental, socialand
economicimpact. We exclude sectors that do not meet
our sustainability guidelines, such as fossil fuelsand
conflict minerals.
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Ourapproach serves as a powerful example of how
financial institutions can make a measurable, positive
impact, inspiring others in the sector to follow suitand
embrace values-based banking.

Ourvalue creation modelisintrinsically linked to ourvalue
chainwhich encompasses all activities, from sourcing
fundsto providing financial services, that contribute to
delivering our products and services. The modelis based
ontheintegrated reporting framework and illustrates how
we allocate financial and non-financial capitaland create
value over time through our business model. It highlights
how we provide benefits to our stakeholders in the form of
outputs, outcomes and contributions to systemic change.
It explains how we make money work for positive impact
by outlining inputs, activities, outputs and outcomes at

a high level. Finally, the value creation model shows our
contribution to systemic change represented by the five
transition themes.

Ourvalue chain

Ourvalue chainis designed to maximise positive impact
atevery stage, from responsible sourcing to ethical
investmentand lending practices. We are committed

to fostering a sustainable, low-carbon economyand
ensuringthat ouractivities align with our mission
andvalues.

Ourvalue chainencompasses three main areas:

« Upstream activities:
Thisincludesthe sourcing of funds through retail
deposits, wholesale deposits, investor funds and gift
money. We are committed to responsible sourcing
and strive to be transparent about ourapproach to
sustainability in our funding activities.

« Ownoperations:
Thisencompasses our core banking activities,
including financialintermediation, product and service
development, and risk management. We strive to
minimise our own environmental footprintand operate
inasocially responsible manner.

« Downstream activities:
This focuses onthe impact of our lending and
investment activities. We finance companies and
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organisationsthat contribute toa more sustainable
society, such as thoseinvolved in renewable energy,
sustainable agriculture and social housing.

As part of our double materiality assessment (DMA), we
conductimpactanalysesto assessthe environmentaland
social effects of ourinvestments and loans throughout
thevalue chain. Thisincludes examining the upstream
activities of ourinvestees, their own operations and

the broaderimpact of their products and services on
society and the environment. We place emphasis on

the downstream impacts, recognising that thisis where
significant positive change can be achieved.

We actively engage with stakeholders and collaborate
with like-minded organisations to enhance our
sustainability performance. Our partnerships, such as
those with the Finance for Biodiversity Pledge and the
Partnership for Carbon Accounting Financials (PCAF),
supportusintracking and measuring the impact of
ourinvestments.

While we strive toinclude all stages of the value chain
inourimpactanalyses, limitations in data availability
may sometimes restrict the scope of our assessments.
We prioritise the inclusion of the most material aspects
and continuously work to improve data collection

and analysis.

Our stakeholders

We continually seek to connect with the world around
us.Thisis essential for us to remain relevant, continue

to progress and meet our frontrunner ambitions. Allour
business and financial decisions have animpact on our
stakeholders. Likewise, the societal themes embraced by
our stakeholders have animpact on what we doand how
we doit. Theinput of our stakeholdersisimportantin
determining the direction of our strategy and maximising
our positive impact on society and the environment.
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Foryears, we have actively engaged with stakeholders
through events, surveys and direct co-worker interaction.
Alongside continuous engagementatall organisational
levels, we analyse stakeholder priorities annually through
meetings and surveys.

Our stakeholder groups

Our stakeholders are essential to our operations and our
mission to make money work for positive change. We
engage with avariety of stakeholders across ourvalue
chain,including:

Upstream:

« Savers:Individuals and institutions who entrust
us with their savings, enabling us tofinance
sustainable initiatives.

« Depository Receipt (DR) Holders: Investors who
hold Depository Receipts representing sharesin
Triodos Bank.

» Debtinvestors: Institutions and individuals who provide
debtfinancingto our lending activities.

« Donors: Philanthropicindividuals and organisations
who contribute to our charitable foundation and
supportour mission.

 Service providers: Businesses that provide essential
services to supportouroperations.

« Upstreamvalue chain workers: Individuals workingin
organisationsthat supply goods and services to us.

+ Advisers (NGOs, researchers): Experts who
provide independent advice and research on
sustainability topics.

Ownoperations:

» Co-workers: Ouremployees, who are crucial to
delivering our mission and values.

« Non-co-workers: Self-employed, seconded personnel
orindependent contractors working for us fora
specific period.

Downstream:

e Customers: Individuals and organisations who use our
banking, investmentand philanthropic services.

« Affected communities: Communities impacted by our
lending and investment activities.

« Nature: The natural environment which we strive to
protectand regenerate through our activities.
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« Downstreamvalue chain workers: Individuals workingin
organisations that receive our financing or support.

Other stakeholders:

« Governments: Nationaland local governmentsinthe
countries where we operate.

« Regulators, financial sector representative bodies:
Organisations that oversee and regulate the
financial sector.

« Media:Journalists and media outlets that communicate
information about our activities.

We engage with our stakeholders through various
channels, including our website, annual reports, social
media, stakeholder dialogues and collaborative projects.
Thisengagement helps usunderstand their perspectives,
addresstheirconcerns, and ensure our activities align
with our mission and create positive impact for all.

Stakeholder perspectives and our strategy

Inour strategy development cycle, we specifically want
toengage stakeholders and obtain their perspectives on
topics thatarevitaltothe development of our longer-
termdirection. Werely oninsights from key stakeholder
groups. Members of our Executive Board personally
attend ourannual stakeholder engagement meetings.
The Executive Board and Supervisory Board receive

are informed of stakeholder survey results, including
stakeholderviews on our sustainability impacts, strategy,
and materialrisks and opportunities.

Theseinsights provide us with an opportunity to align
our strategy with the expectations and concerns of
our stakeholders. We view this as an ongoing process,
which means we consistently assess whether our
strategy aligns with the views of our stakeholders.

Our strategy therefore reflects the significant views of
our stakeholders.

Forthelast 11years, we have metannually with

our stakeholders, discussed their perspectives and
incorporated their opinionsinourannualimpact
materiality assessments. In line with the ESRS
requirements, our stakeholder engagement process
formed part of our double materiality assessment (DMA)
in2024.
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Please referto 178 for more information on how we
incorporated stakeholders’ perspectives in our DMA.

Insights from our 11*annual
stakeholder meeting

In September 2024, we held an in-person stakeholder
meeting with Dutch and Belgian stakeholders at our office
De Reehorst, and we met with stakeholders from Spain,
Germany, Belgium and the UKonline. Allour relevant
stakeholder groups were represented.

We distributed ourannual stakeholder survey to
representatives from each stakeholder groupinallthe
countries where we have banking activities. We also asked
stakeholderstoidentify other possible topics which are
not currently included. In this year’s survey, the material
topics were graded relatively close together, but climate
change was clearly regarded as the mostimportant
material topic.

The meetings were intended to gather different
perspectives on our positioninachangingworld as well
asonmethods for sharing and reporting on the impact
we make with our loans, investments and donations. Two
members of the Executive Board (Chief Executive Officer
and Chief Commercial Officer) and the Managing Director
of Triodos Bank Belgium facilitated these meetings.

We discussed topics such as ourrole as an activist bank
and our positioninginachanging world. Stakeholders
suggested thatinstead of engagingindirect activist
actions, we could promote change by developing new
investment products, funding initiatives oramplifying
diversevoicesin public debates. They asked us to express
our strong opinions through strategies such as petitions
orinnovative financing thatalign with our values and
mission ratherthan confrontational tactics like protests.

One stakeholder engagementdilemma we face is
todecide whetherto focus on reaching traditional
stakeholders or to position ourselves as a leaderamong
like-minded thinkers, acknowledging we will not appeal
to everyone. Some stakeholders believe that engaging
with opponents, particularly in politics, is key to making
abroaderimpact. When itcomes to politicaland
financial sector developments, stakeholders want us
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to be transparentaboutourinvolvementin debates,
particularly around financing choices, and offer long-term
policy insights. Another key stakeholderinsightis that

we should focus on helping companies become more
sustainable instead of simply excluding non-sustainable
ones. To stand out from other banks, we should prioritise
maintaining transparency and innovationin our portfolio.

Duringthe discussion about demonstrating ourimpact,
we talked about how we can strengthen our community.
Stakeholdersidentified avariety of ways to achieve
this goal. First, itisimportant to make ourimpact

both tangible and recognisable. Abstract figures such
as CO, saved needs to be translated into something
concrete. Establishingan ambassador network with
proud customers could also contribute to strengthening
ourcommunity. To attract new, younger customers, itis
crucialtorejuvenate the image of the bank. Comparing
our positive impact with other banks could also help to
highlight our frontrunner position.

Otherideastoengage customersincluded sharing more
individualimpact data or focusingonthe bigger picture.
Approaching the market more assertively and providing
financial education could help with this. Creating a broad
community and providing a platform to bring stakeholders
together can be an effective way of setting ourselves
apart. Itisimportantto give young people avoice and
clearlycommunicate the impactreports. Otherimportant
stepsinclude creatingawareness about the use of money
and theimpactof choices, and implementing a feedback
looponimpactreporting.
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Impact, risk and
opportunity management

This section outlines our approach to managing
sustainability-related impacts, risks and opportunities,
asrequired by ESRS 2 standards. We detail how we
identify, assess and manage the potential positive and
negative impacts of our activities, as well as the risks
and opportunities that arise from environmental, social
and governance factors. Thisincludes our processes
forintegrating sustainability considerationsinto our
businessdecisions.

Double materiality assessment

We conducted our double materiality assessment (DMA)
with our experts across differentdisciplines within the
bank toidentify and prioritise sustainability-related
topics thatare mostsignificant to our business and

our stakeholders. This process involved aninside-out
impact materiality assessment of the bank’s impacts
ontheenvironmentand society across our operations
andvalue chain, and an outside-in financial materiality
assessment on how sustainability-related topics could
affectourfinancial performance and long-termvalue
creation. The DMA informs our sustainability strategy and
risk management processes and enhances stakeholder
transparency and accountability.

Organisational context and value chain

As afirststepinthe DMA process, we identified and
mapped the organisational contextand value chain. This
involved athorough analysis of ourinternal and external
environment, organisational structure documentation,
business activities and upstream and downstream
value chain.

Stakeholder engagement
Stakeholderengagementis deeply embedded in our
way of working, informing both our strategic direction

and ourunderstanding of key sustainability issues. We
organised meetings and surveys with adiverse range of
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stakeholders, including our customers, co-workers, NGOs
andourinvestors.

Theirvaluable inputinformed our DMA process, ensuring
that ourunderstanding of material topics reflects the
perspectives and concerns of those we impact and those
who impactus. Thisongoing dialogue helps us to identify
and prioritise the most significant sustainability topics,
refine our strategies and ensure our business activities
contribute positively to society and the environment.

More information on our stakeholders’ engagement
processisavailable on page 176.

Identification of potential material
sustainability topics

We performed an assessment of our organisational
context, value chainand the broader sustainability
landscape to identify potential material sustainability
topics. Inthis process, we tookinto account:

« Internal expertise:
We consultedinternal experts and analysed key
strategic documents such as our Vision Papers. To
furtherinformthe identification of sustainability risks,
we incorporated the findings of the bank's ESG
risk materiality assessment, conducted within the
context of the supervisory internal capital adequacy
assessment process (ICAAP).

» External perspectives:
We engaged with our stakeholders to ascertain the
perspectives of key stakeholder groups, including
customers, investors, co-workers, non-governmental
organisations and local communities on sustainability
topics. Furthermore, we conducted a review of
sustainability reporting trends within the financial
sector toidentify common topics.

« Established frameworks:
We tookinto consideration key elements of recognised
sustainability reporting standards and frameworks,
including the Sustainable Development Goals,
Global Reporting Initiative Standards, Sustainability
Accounting Standards Board Standards, and the
European Sustainability Reporting Standards.
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Thisapproach ensured acomprehensive identification
of potential material sustainability topics, encompassing
environmental, social and governance factors. Most of
the potential material sustainability topics are related
toourfive transition themes: energy, food, resource,
societaland wellbeing. We report on the impacts, risks
and opportunities related to the energy and resource
transition themesinaccordance with the ESRS topical
standardsinthe Climate change and Resource use and
circulareconomy sections. To provide comprehensive
disclosure aligned with our broader sustainability
strategy, we reporton ourfood, societal and wellbeing
transition themes inthe Social information section.

Assessing materiality

Following the identification of potential material
sustainability topics, we assessed both the impact
materiality and financial materiality of each topic.

Assessing impact materiality (inside-out perspective)
Ourimpact materiality assessment considers both the
actualand potentialinpacts, as well as the positive and
negative impacts of our activities on people and the
environment, aligning with the ESRS.

We determine the materiality of actual impacts based
on their severity. For potential impacts, we consider
both severity and likelihood (ranging from rare to almost
certain). However, for potential negative humanrights
impacts, severity takes precedence over likelihood. To
assessthe severity of positive impacts, we evaluate
their scale (ranging from minimal to critical) and scope
(ranging from local to global). For negative impacts, we
also consider theirirremediable nature, meaning how
difficultit would be to reverse any resulting harm (ranging
from easy to remedytoirreversible).

When assessing impact materiality, we consider the
relevant time horizon, distinguishing between short-term
effects (actual or potential, materialising within 1 year),
medium-term effects (materialising between 1and 5
years) and long-term effects (materialising after 5 years
orlonger).

This processresultsinaprioritised list of material impact
topics, ranked by their relevance to our mission and
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their potential for positive change or minimising negative
impact. This focus allows us to prioritise areas where we
candrive meaningful positive change and minimise our
negative contributions.

Assessingfinancial materiality (outside-in perspective)
Ourassessment of financial materiality considered
sustainability-related risks and opportunities that
couldinfluence our financial performance, competitive
positioningand access to capitaland liquidity over the
short, medium and long term. This assessment took into
account the likelihood of the risk or opportunity occurring
and the magnitude of the potential financial effects.

We use the same short, medium and long-term time
periods for assessing financial materiality as we do for
impact materiality.

This processresulted inalist of material sustainability
topics that may impact our financial stability and
strategicresilience.

Finalisation and validation of our material
impacts, risks and opportunities

Our DMA culminated inalist of material impacts, risks
and opportunities. This list was reviewed and approved
by the ESG Steering Committee and the Executive
Board, ensuring alignment with our sustainability goals,
business strategy and stakeholder expectations. The
Supervisory Board was informed of the outcomes.

The ESG Steering Committee, chaired by our Chief
Risk Officerand comprising Group Directors with
responsibilities for ESG topics, has oversight of the
Sustainability Statement reporting.

We ensure the ongoing relevance of the material topics

by reviewing them at least annually, or more frequently if
significant organisational or strategic changes occur.
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Overview of materialimpacts, risks
and opportunities

Ourimpactreflects our strategy of driving positive
change for nature and communities by accelerating
transitionsin energy, food, resource, societal and
wellbeing themes through our banking and investment
activities. This primarily impacts our downstreamvalue
chain. While acknowledging our operational footprint, we
actively mitigate negative environmentalimpacts through
strict standards, also mainly impacting our downstream
value chain.

Internally, we foster co-worker wellbeing and aninclusive
work environment, upholding values-based principlesin
alloperations. We recognise key risks associated with the
financial sector, including the risk of accepting customers
involved in criminal activities, therisk of breaches in
cybersecurity and data protection, which could negatively
impact our stakeholders.

The following table maps our materialimpacts, risks and
opportunities to theirlocation within ourvalue chain.
Detailed descriptions of each impactrisk and opportunity
canbefoundintheindividual sectionsreferencedin

the lastcolumn. Allimpacts, risks and opportunities are
covered by the main ESRS sustainability matters.

Ourassessment of the materialinformation to be
disclosed inrelation to ourimpacts, risks and
opportunities considers both qualitative and quantitative
factors. This processinvolves professional judgement,
takinginto accountthe contextand nature of the
information, to ensure that relevantdataisincluded

in our Sustainability Statement. This ensures that
ourreported information for our stakeholders is
relevant, provides a fairand balanced picture of

our sustainability performance, and contributes to
ameaningfulunderstanding of ourimpacts, risks

and opportunities.
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List of our material impacts, risks and opportunities

Our positive impact

Financing the acceleration of the transition
to a low- carbon economy

Financing the energy transition
Financing nature-based solutions
Financing the resource transition
Financing the food transition
Financing the societal transition
Financing the wellbeing transition

Advocating for sustainable finance policies
and practices

Our footprint

Carbon footprint climate change

Energy footprint impacting climate change
Carbon footprint impacting biodiversity
Land-use footprint impacting biodiversity
Footprint related to resources inflows
Footprint related to resources outflows

Waste footprint

Our organisation

Applying our values-based business
principles

Co-worker wellbeing
Fostering an inclusive working environment

The risk of accepting customers that carry
out criminal acts or unethical behaviour

The risk of a breach of cyber security

The risk of compromised personal data
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Interaction with our strategy and
business model

Our strategy and business model are designed to realise
our mission as avalues-based bank, generating positive
impacton society and the environment. The identified
materialimpacts, risks and opportunities reflect the key
aspects of our business modeland are fully integrated
into our strategy. Thisintegrationis governed by our
policies, which are described on page 269.

More detailed information on the interaction with our
strategy and the approach towards impacts, risks and
opportunities managementis described inthe sections
of Sustainability Statementthataddressindividual
impacts, risks and opportunities.

The Reference table lists all the disclosure requirements
fulfilled in our Sustainability Statement, following our
DMA. Italsoindicates the relevant sections and page
numbers where the information can be found.

We have disclosed materialinformationin our
Sustainability Statement based on the requirements
outlined in ESRS 1. This process involved professional
judgement, taking into account both qualitative and
quantitative factors, to ensure thatall relevant data was
included in our Sustainability Statement.

Thefinancial effects of our material opportunity of
financing the acceleration of the transition to a low-
carboneconomy is reflectedintheresults of our

energy sector financing. The financial effects of our
materialrisk of having customers that carry out criminal
actsorunethical behaviour are mainly reflected in the
operational costs forour first-line Know Your Customer
function and our second-line Compliance functionin all
our business units.
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Ourbusiness principles

Ourbusiness principles are fundamentaltoall our
policies and business conduct. They guide us in fulfilling
our mission and provide aframework for our strategic
direction and daily operations. These principles are:

* Respect:
Respecting human rights and the wellbeing of all life
on Earth.

* Integrity:
Being honestand fairinall ourdealings.

 Professionalism:
Delivering high-quality solutions while adhering to laws
and regulations.

« Inclusivity:
Providing equal access to opportunities and resources.

» Transparency:
Communicating honestly and respectfully.

e Ownership:
Taking responsibility and being accountable for
ouractions.

« Entrepreneurship:
Developing creative and sustainable businessideas.

These principles guide our decision-making, ensuring
thatouractions contribute to a more sustainable

and equitable society. They are embedded in our
policies, procedures and corporate culture, shaping
ourinteractions with customers, co-workers and
other stakeholders.

We provide an overview and description of the policies
governing our material topicsin the Policies section.
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Environmental
iInformation

This section describes how we manage impacts and
opportunities related to the material topics identified
inour double materiality assessment (DMA). This
include ESRS E1 Climate change, ESRS E4 Biodiversity
and ecosystems, and ESRS E5 Resource use and
circulareconomy.

Climate change

This section details our approach to managing climate
change-related impacts and contributing to the transition
toalow-carbon economy. Inline with ESRS E1

Climate change standards, we focus on three material
topics: financing the acceleration of the transition
toalow-carbon economy, financing the energy

transition and managing our own carbon and energy
footprints. We outline our strategies, initiatives and
performance in each of these areas, demonstrating our
commitment to mitigating climate change and promoting
asustainable future.

Materialimpacts and opportunities

Through our DMA, we identified two positive impacts,
aswellas one opportunity, and two negative impacts as
materialunderthe E1 Climate change topic.

Our positive impact

Financingthe acceleration of the transitionto alow-
carboneconomy

Ourbusiness activities positively impact climate
mitigation by reducing greenhouse gas emissions through
financing renewable energy projects, supporting energy
efficiency, and promoting sustainable agriculture and
Nature-based Solutions. Ourinvestmentsinrenewable
energy projects (wind and solar) and clean energy
infrastructure support, energy communities and promote
localrenewable energy production and decentralised
energy management.
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Financingthe energytransition

We assessed that by financing the acceleration of the
transition toalow-carbon economy we generate a
positive impact on the environment, local communities,
customers and suppliers primarily within our downstream
value chain.

Business opportunity

With over 40 years of experiencein financing low-
carbon activities, we have established ourselves
asaleaderinclimate action, creating significant
business opportunities.

Our footprint

Carbon footprintimpacting climate change
Ourlending, investment and operational activities
generate greenhouse gas emissions. Key contributors
include agriculture and real estate lending, investments
in corporate equities and bonds, and operational
activities like energy consumption and business travel.
We assessed that our carbon footprint has an adverse
effecton the environmentand local communities
primarily within our downstream value chain and our
own operations.

Energyfootprintimpacting climate change

While we finance renewable energy generation that
yield positive impacts, we acknowledge that the related
value chains can contribute to climate change, resulting
in negative downstream impacts. We assessed that
ourenergy footprintanditsinfluence on climate

change has an adverseimpactonthe environmentand
localcommunities.

Non-material topics

Climaterisks

Inaccordance with our Risk Management Framework,
asdetailed inthe Risk Management section, we
conducted our periodicinternal capital adequacy
assessment process (ICAAP), which included a climate
risk assessmentand stress test to assess the potential
materiality of physical and transition climate risks to
Triodos Bank.
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Theriskassessment started with our risk experts
identifying acomprehensive list of potential
environmental, social and governance (ESG) risks,
affecting our operations and value chain. This list was
validated forcompleteness by our business experts.

We assessed the materiality of identified physical climate
risks -including physical climate risks such as storms,
wildfires, floods and droughts - and climate transition
risks through qualitative and quantitative expert-based
risk assessments and stress tests, considering the range
of potential future climate scenarios (orderly, disorderly
and hot house world) as defined by Network for Greening
the Financial System (NGFS). In this process, we applied
the latestindustry standards and utilised public climate
risk data. This assessment covered our entire value chain
and was aligned with our financial planning horizon, in the
short, medium and long term.

Ourassessment concluded that physical and transition
climate risks are not material within the context of our risk
appetiteand DMA. This aligns with our sustainable loan
portfolio's risk profile, affirming our business modeland
strategy'sresilience.

Own operations

We prioritise the use of renewable energy within our
own operations. Our DMA concluded that the carbon and
energy footprints of our own operations are not material
when compared to the overall footprint of our financed
emissions. This reflects the nature of our business as
afinancialinstitution, where our primary impacton
climate change occurs through the activities we finance,
ratherthan our direct operational footprint. We remain
committed to minimising our own environmental impact
and will continue to monitorand reporton our progress
inthis area. However, our strategic focus remains

on leveraging our financing activities to accelerate

the transition to a low-carbon economy and support
initiatives that mitigate climate change on alarger scale.
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Interaction with other topics

The climate change topic interacts with the
following topics:

 Biodiversity and ecosystems- our targets, metrics and
policies related to climate change mitigation also relate
tooneofthe materialdirect drivers of biodiversity loss:
climate change.

« Resource use and circulareconomy - our climate
targets, metrics and policies also relate to sectors that
relate toresource use and circulareconomy.

Where relevant, these disclosures are read in conjunction
with ESRS 1 General requirements and the General
information section.
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Strategy

Ourcommitmentto the energy transition reflects our
mission to use money for positive change and isacore
component of our business strategy. Recognising that
energy use is the largest source of global greenhouse
gas emissions, we actively aim to contribute to a shift
towards clean, accessible and affordable energy for all.
This strategic focus aligns with the increasing demand for
sustainable finance and positionsus as aleaderinthe
transition to alow-carbon economy, attracting investors
and customers who share our values and contributes to
our long-term success.

Asabankand asset manager with over 40 years of
experienceinfinancing renewable energy, we support
awide range of projects from traditional wind, solar
and hydro power to innovative solutions like electric
vehicle charging, battery storage and energy efficiency
initiatives. We take a proactive approach to financing
emerging technologies, often combining different
financialinstruments to make these projects possible.

Ourcommitmenttoajustenergy transitionis reflected
inour holisticapproach. We prioritise funding for small
and medium-sized projects, particularly those thatare
community-based, to create resilientand balanced
energy systems accessible to everyone.

To contribute to the energy transition, our loans
and investments:

« Promote renewable energy and energy efficiency:
We focus on minimising resource use and waste in
these projects.

« Increase energy efficiency: We supportinitiatives
that optimise energy use and reduce greenhouse
gas emissions.

» Improve systemreliability: We investin solutions that
enhance the stability and robustness of renewable
energy systems, such as grid connections.

« Empower public engagement: We encourage public
awareness and involvementin the energy transition,
fostering a systemic shiftin how energyis owned
and used.

1 See section Definitions on GHG emission reporting.
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Our Group Impact Committee establishes ourimpact
strategy, which includes our climate change strategy and
climate targets for our lending and investment activities.
The Executive Board approves this strategy. The Group
Impact Committee, supported by updates from the Impact
and Economics team, monitors its implementation. Our
climate change strategy isintegrated into our policies

and governance.

Aduediligence process ensures our financing
activities adhere to our business principles and
policies. Thisincludes environmental and social impact
assessments, and stakeholder engagement to identify
and mitigate risks. We track key performance indicators
(KPIs), such as renewable energy financed, emission
reductions and beneficiaries of our clean energy
investments. Regularimpactassessments evaluate
the socialand environmental outcomes of our energy
transition initiatives. We maintaininternal controls

and risk management frameworks to govern our
sustainability reporting.

Transition plan for climate change mitigation

Inthis section, we outline our past, currentand future
climate change mitigation efforts. We show how our
strategy and business model are compatible with the
transition to a sustainable economyandin line with

the Paris Agreementto limit global warming to 1.5 °C.
The key to achieving the Paris Agreement is phasing
outfossilfuels. For financial institutions, this means
phasing out fossilindustry finance. We do notfinance
fossilfuel (coal, oiland gas-related activities) companies
or projects. Instead, we direct our resources towards
climate solutions such asrenewable energy and Nature-
based Solutions thatrestore ecosystems and protectthe
planet’s natural carbon sinks. Because of these conscious
choices, we have alower emission intensity (emissions
per euro) than many other banks.

We recognise that more is needed, the path forward
requires bold action and collaboration with clients,
investees, communities and regulators. Therefore, the key
targetsand actionstoensure ouractivitiesareinline

with the Paris Agreement focus on further reducing our
financed emissions. All financed scope 1 and 2 activities'
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areinscope of these targets as we believe that the
transition to aclimate-safe world requiresustoactas
one and for everyone to participate.

Tobeinline withthe Paris Agreement, our targets aim
toachieve an emission reduction of 42%in 2030 and a
63% emission reduction in 2035 compared to baseline
year 2020, following an absolute contraction method
fromthe Science Based Targets initiative (SBTi). The
climate transition plan has been aligned and approved
by the Group Impact Committee, the Executive Board
and the Supervisory Board to ensure alignment with our
overall (business) strategy. Progress on climate targets
ismonitored and discussed periodically in relevant
internalcommittees to ensure continued alignment
and embeddinginouroperations. More detail on our
progress on the transition plan and climate mitigation
actions can be foundin the next section Impactand
opportunity management.

Science-based emission reductiontargets

Our near-term emission reduction targets are validated
by SBTias being science based. These validated emission
reduction targets apply to our own operations (excluding
purchased goods and services) and cover 62% of the
loans and investments that were within scopeinthe
baselineyear. These targets areincluded in the Targets
section.n 2025, we will review and sharpen our climate
targets, actions and strategy following the publication of
the SBTi’s Financial Institutions Net-Zero Standard.

Locked-inemissions

Locked-in emissionsreferto future GHG emissions that
are secured, or "locked in", due to existing infrastructure
orinvestments. No significant locked-in emissions are
expected. Our scope 1and 2 GHG emissions are only
arelatively small part of the total emissions. Moreover,
there are no significant existing or planned assets

(such as stationary or mobile installations, facilities and
equipment) that are sources of either significantdirect or
energy-indirect GHG emissions.
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Reduction targets for our financed emissions

Scope Metric Baseline Baseline Target Target
year year 2030 2035
value
Scope Gross 2020 337 -42% -63%
3.15a: Absolute
Financed ktonne

emissions CO,e

To achieve these emissionreduction targets, we focus
ontwo decarbonisation levers?: (1) Providing customer
incentives, and (2) Portfolio optimisation. Additionally,

we include two types of supporting activities thatare
enabling actions for the decarbonisation levers: (3)
Intensify engagement with customers and industry, and
(4) Training relationship managers and key customers. See
table below for detailed descriptions.

The decarbonisation levers focus on the major sources of
emissions that have beenidentified: the building-related
emissions across business lending and mortgage lending,
and the financed emissions from Triodos Investment
Management’s listed Impact Equities and Bond funds.
See section Total GHG emissions by scope for more detail
onthesources of emissions.

1 Science-basedtargets provide a clearly defined pathway for companies toreduce greenhouse gas (GHG) emissions, helping prevent the worstimpacts of climate change
and future-proof business growth. Targets are considered science based ifthey arein line with what the latest climate science deems necessary to meet the goals of the
Paris Agreement: limiting globalwarmingtowell below 2°C above pre-industrial levels and pursuing efforts to limitwarmingto 1.5°C. Fora 1.5 °C pathway, anannual linear
reductionof4.2%isrequired. Thisisthe approach most companies setting science-based targets choose.

2 Decarbonisation levers are defined as actions or strategies the company can take toreduce its GHG emissions.
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Description of decarbonisation levers

Decarbonisation lever

Incentivising heat
electrification, renewable
energy and
buildinginsulation

Portfolio optimisation

Intensify engagement with
clients andindustry;
provide enabling toolkits

Training relationship
managers and key clients

Description

Change our services and products portfolio toinclude incentives such as
sustainability-linked loans, reducing interest rates and embedding clausesin loan
agreements to encourage heat electrification, building insulation and transition to
renewable energy. This decarbonisation leveris mainly relevant for building-related
emissions across business lendingand mortgage lending.

Optimise portfolio by adjusting investment and credit limits based on GHG emission
performance, climate transition plans and climate solutions. This decarbonisation
leveris mainly relevant for Triodos IM listed Impact Equities and Bond funds, and
business banking loans.

« Encourageclientsto measure and report GHG emissions, settargetsalignedto 1.5°C
preferably validated by SBTiand develop and implement transition plans.

« Provide guidance and toolkits for GHG measurements and identifying
decarbonisation options.

 Participateinindustryinitiatives and advocacy positions aimed at accelerating the
energy transitioninthe built environment.

Provide training for relationship managers, other relevant co-workers and key
clients on GHG measurement, decarbonisation options, financing opportunities and
business cases.

Quantification decarbonisation levers

Baselineyear

2020 2030 2035
Financed GHG emissions - scope 3.15a (kt CO,e) 337
Business as usual (% change compared to baseline year) -5% +21%
Decarbonisation levers (% emissions reduction compared to baseline year):
1. Reduction potential from incentives for clients -16% -29%
2.Reduction potential from portfolio optimisation -35% -55%
Total estimated emissionreduction -56% -63%
GHG emissionsreduction target scope 3.15a -42% -63%
(% change compared to baseline year)
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The decarbonisation levers are focused on the financed
emissions asthese represent the key emissions fora
financialinstitutiontoreduce. The estimated emission
reductions from our decarbonisation levers surpass our
targetaligned with the SBTi pathway for 2030.

Significantassumptions included in quantifying the
decarbonisation levers:

e The'Businessasusual'emissions account forthe
projected business growth (hence the growth shown
in 2035), the projected 'passive' decarbonisation
of electricity grids based on data from the
International Energy Agency, and the expected 'active’
decarbonisation of the listed equities and bonds within
the Triodos Investment Management funds (based on
expertjudgement).

e Thesignificantassumptions forthe two
decarbonisation levers are validated by an
external consultant.

Impactand opportunity management

Policies

Ourcommitmentto addressing climate change and
promoting sustainable energy is embedded within various
policies and frameworks, all guided by our business
principles. These principles articulate our dedication to
environmental sustainability and responsible business
practices, forming the foundation of ourapproach to
climate change mitigation and adaptation.

Our Policies section details the policies guiding the
material topics related to climate change. These policies
and frameworks collectively address the areas of
climate change mitigation, climate change adaptation,
energy efficiency and renewable energy deployment,
demonstrating our commitmentto a sustainable and
low-carbon future. These policies are categorised as
sustainability standardsin this section.
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Actions

The table below details ouractionsin 2024 related

to climate change. For the estimated effect see the
previous section 'Quantification decarbonisation levers".
The actionsrelated to mortgages and the planned
actionsrelated toour business bankingand investment
management activities contribute to our overall portfolio
reduction targets. The time horizon for each actionis
ongoing and there were no remedial actions. The first four
activities listed below mainly relate to the material topics
'carbon footprintimpacting climate change'and 'energy
footprintimpacting climate change'. The last three
activities listed relate to material topics 'financing the
acceleration of the transition to a low-carbon economy’,
'financing the energy transition' and 'energy footprint
impacting climate change'.

Ouremission reduction activities mostly do not require
additionalinvestmentand/orresources;they can be part
of existing resources and responsibilities. Foradditional
resources, such as software to supportengagement,
budgetis allocated within relevant Business Units'

year plans.

Ourcustomers play animportantrole in helping us
achieve our climate ambition, this means engagementisa
crucialaction toreduce their greenhouse gas emissions.
In 2024, we engaged with 312 business banking
customers on climate issues, collectively representing
30% of ouremissions. Thisis an increase of 80%
compared to 2023, when we engaged with atotal of 172
clients. The goal of this engagement is to take concrete
actionon climate. In 2024, 106 customers took follow-

up action.

Related to the Triodos Impact Equities and Bonds funds
(IEB), we engaged on multiple environmental topics with
53 listed companiesin 2024 (representing 24% of our
emissions). One of the goals of this engagement is

to encourage our portfoliocompanies to set emission
targetsthatareinline with the 1.5°Ctrajectory, as set
out by the Science Based Targets initiative. At the end of
2024,63% of the IEB total funds' portfolio by net asset
value were aligned with or committed to science-based
targets (2023:52%).
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2024 actions and resources Scope
Exclusion of harmfulactivities: Allsectors

Inallourfinancingandinvestmentactivities, we and activities
aimto avoid negative impactas much as possible.

Based on our minimum standards for financing

andinvestments, we only investin companies that

demonstrate awareness of climate change and make

credible efforts to eliminate their abatable greenhouse

gas emissions, while finding alternatives for non-

abatable emissions, as soon as possible. We exclude

companiesthat produce orretail energy from fossil fuel

(coal, oiland gas) power plants.

Energy saving loan:

Aloan product from Triodos Bank Netherlands for
residential energy-saving measures like insulation,
heat pumps or solar panels, offering 0% interest for the
first 10 years, up to EUR 25,000.

Mortgages

Mortgage withinterestrate linked tothe energy label:
We offer mortgages thatencourage homeowners to
make theirhomes more sustainable. The more energy
efficientahomeis, the lowerthe interestrate.

Mortgages

Bio-based mortgage:

Our bio-based mortgage gives customers an extra low
interestrateto liveinor build a bio-based home with an
Environmental Performance of Building (EPB) of 0.45 or
higherand A+++ or higherenergy label.

Mortgages

Business
loans

Renewable energy businessloans
Investmentsinthe energy transitionin Europe.

Triodos Groenfonds: Investments
Investmentsinthe energy transitionin

the Netherlands.

Triodos Energy Transition Europe Fund: Investments

Investmentsinthe energy transitionin Europe.

Triodos Emerging Markets Renewable Energy Fund: Investments
Investmentsinthe energy transitionin

emerging markets.

Hivos-Triodos Fonds: Investments
Through a combination of public and private funding,

Hivos-Triodos Fonds investsin scalable enterprises

inemerging markets to catalyse green, inclusive

prosperity. It supports a diverse range of projects

including renewable energy.
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Indicator

Number of
households
usingloan for
energy
savings
measures

Share of
mortgages
portfolio with
energy label A
orhigher
(Dutch level)

Number of
mortgages

Grossamount

Grossamount

Grossamount

Grossamount

Grossamount

2024

1,850

62%

67

EUR 1,480
mln

EUR 342
min

EUR130
min

EUR28
min

EUR4
min

2023

1,530

58%

46

EUR 1,598
mln

EUR416
miln

EUR122
miln

ER29
miln

EUR4
miln

Appendices

Significant
operational
expenditure

No

No

No

No

No

EUR8 mln

EUR5 mln

EUR 1 mln

EUR3 mln
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Planned actions

« Incentivising heat electrification, renewable energy
and buildinginsulation
To further reduce our financed emissions and
contribute tothe energy transition, we planto
incentivise heat electrification, renewable energy
adoptionand building insulation. This willinvolve
optimising our services and products portfolio to
include incentives such as sustainability-linked loans,
reduced interestrates and clausesinloan agreements
thatencourage these sustainable practices. This
initiative, spanning from 2025 to 2035, will be
implemented across business lending, mortgage
lending and Triodos Investment Management. We
expect thisto contribute to ouremission reduction
targets and supportour goal of financing the
energy transition, as outlined in our vision paper
Towards a Low-Carbon Economy. For the estimated
effect see the previous section 'Quantification
decarbonisation levers".

» Portfolio optimisation
To furtherreduce our carbon footprintand contribute
tothe energy transition, we plan to optimise our
portfolio by adjusting investment and credit limits
based on GHG emission performance, climate transition
plans and climate solutions. This action, spanning
from 2025 t0 2035, applies to Triodos Investment
Management and business banking activities. We
expect thistoreducethe CO,e emissions of our
loans and investments, contributing to our overall
emission reduction target and climate strategy.
Forthe estimated effect see the previous section
'Quantification decarbonisation levers".

190

« Intensify engagementwith clientsand industry by
provide enabling toolkits
To further reduce our financed emissions and
contribute to the energy transition, we plan to intensify
engagementwith our clients and industry partners by
providing enabling toolkits. Thisincludes encouraging
clients to measure and report GHG emissions, set
science-based targets, and develop and implement
transition plans. We will provide guidance and tools
for GHG measurement and decarbonisation,and we
will participate in industry initiatives and advocacy to
accelerate the energy transition, particularly in the
built environment. Thisinitiative, spanning from 2025
t0 2035, willfocus on business lending and Triodos
Investment Management. We expect this to contribute
toouremissionreduction targets and climate strategy.

« Trainingrelationship managers and key clients
To further reduce our financed emissions and
contribute tothe energy transition, we planto
provide training for our relationship managers, relevant
co-workers and key clients on GHG measurement,
decarbonisation options, financing opportunities and
business cases. Thisinitiative, spanning from 2025
to 2035, willfocus on business lending and Triodos
Investment Management. We expect this training to
contribute to our emission reduction targets and
climate strategy.

Metrics and targets

Energy consumption from own operations

The table on the next page provides information on the
energy consumption from our own operations per energy
source. The goalis to give an understanding of our total
energy consumption in absolute value, exposure to fossil
energy and the share of renewable energy in our overall
energy consumption.
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Energy consumption per energy source
%
(in MWh) 2024 % 2023
Renewable energy Consumption of purchased oracquired electricity, 1,429 54% 1,398 53%
heat, steam, and cooling from renewable sources'
Consumption of self-generated non-fuel 308 12% 318 12%
renewable energy
1,737 66% 1,716 66%
Fossilenergy Fuelconsumption from natural gas 401 15% 323 12%
Fuelconsumption from crude oiland 345 13% 429 16%
petroleum products
Consumption of purchased or acquired electricity, 127 5% 121 5%
heat, steam, and cooling from fossil sources?
873 33% 873 33%
Nuclear energy Consumption from nuclear sources?® 25 1% 27 1%
25 1% 27 1%
Totalenergy consumption 2,636 100% 2,615 100%
Production of self-generated non-fuel 484 510
Renewable energy renewable electricity
Toalnetenergy consumption 2,152 2,105

T Thisisthesumofthe greenelectricity purchased and the share of renewables inthe grey electricity mix purchased. For calculating the share of electricity fromrenewable

sourcesinthe grey electricity mix, the 2023 datasheet of AIBis used.

2 Thisisthe share of energy from fossilsourcesinthe grey electricity mix purchased. For calculating the share of electricity from fossil sources in the grey electricity mix, the

2023 datasheetof AIBisused.

3 Thisistheshare ofenergy fromnuclear sourcesinthe grey electricity mix purchased in Belgium, Spain and the United Kingdom. For calculating the share of electricity from

nuclearsourcesinthegreyelectricity mix, the 2023 datasheet of AIBis used.

Definitions on GHG emission reporting

Inthe following sections, we report on the GHG emission
data of our own operations and related to our loans and
investments. We provide insightin the climate footprint
bothin absolute and relative, orintensity, terms and

show the data quality score for each item if applicable.

To address the technical aspects of GHG accounting, a list
of definitionsis provided below.

In line with our mission as avalues-based bank, we
finance enterprises that create a positive environmental
impact through their business practices, and we take
great care of ourown environmental performance. That
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is why we became one of the first banks to produce an
environmental report of our own operations by utilising a
CO, managementtool.

We have reported the climate impact of our loans

and investments since 2018. As a co-founder of the
Partnership for Carbon Accounting Financials (PCAF),
we apply the PCAF harmonised methodology. . This
methodology has evolved into the global standard for the
financialindustry foraccounting and reporting on their
GHG emissions, allowing stakeholders to compare the
GHG emissions of banks and other financial institutions.
PCAF isidentified as an effective methodology for
reporting metrices of CSRD E1.
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Definition

GHG emissions

Generated
emissions

Scope1
GHG emissions

Scope 2
GHG emissions

Scope 3
GHG emissions

Sequestered,
orremoved,
carbonemissions
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Description

Greenhouse gases are defined as gases inthe atmosphere that absorb and emit radiation. This processis the
fundamental cause of the greenhouse effect. The GHG Protocol recognises seven greenhouse gases: Carbon
dioxide (CO,), methane (CH,), nitrous oxide (N,0), hydrofluorocarbons (HFCs), per-fluorocarbons (PFCs),
sulphur hexafluoride (SFg) and nitrogen trifluoride (NF,). In our methodology all emissions are converted to
CO, equivalents, or CO,e. The words carbon oremissions as shorthand for GHG emissionsin our reporting.

We consider generated emissions as the GHG emissions as they arise from various economic activities. This
refersto any of the seven above mentioned GHGs being emitted into the atmosphere. Generated emissions
are measured and reported by the following three scopes detailed below.

Scope 1 emissionsaredirect GHG emissions from sources that we own or control. For Triodos Bank, these are
emissionsresulting from natural gas consumption for heating our offices and fossil fuel consumption for our
lease cars.

Scope 2 emissions are indirect emissions from purchased electricity. For Triodos Bank, these are emissions
from electricity consumptionin our offices and for our electric lease cars. In addition, scope 2 emissions

can be calculated as location-based or market-based. For location-based emissions, the emission potential
of the grid is used, while for market-based emissions, the emissions are calculated based on the emission
potential of the contracted energy supplier.

Scope 3emissionsareallotherindirect emissions asaconsequence of our activities, but originating from
sources that we do notown or control.

Forourown operations, the following categories are relevantand are reported on: 3.1 Purchased goods and
services; 3.5 Waste generated in operations; 3.6 Business travel; 3.6.1 Air Travel; 3.7 Employee commuting;
and 3.13 Downstream leased assets.

ForTriodos Bank, the most relevant emissions are categorised in scope 3.15 Investments. This covers the
financed emissions from all our loans and investments, excluding sovereign bonds. Within category 3.15,

we distinguish category 15a: the financed scope 1 and 2 emissions from our loans and investments, and
category 15b: the financed scope 3 emissions from our loans and investments (i.e. scope 3 of scope 3). Unless
specified, ourdisclosures on financed emissions are based on the financed scope 1and 2 emissions (scope 3
category 15a) and are excluding sovereign bonds.

The financed generated emissions are reported based on the attribution approach, meaning thatthe
emissions are attributed to our financed share according to the guidelines of PCAF.

Sequestered, orremoved, emissions refers to CO, thatis removed from the atmosphere while being
sequestered, orabsorbed, by vegetation and then stored in carbon sinks, such as trees, plants and soils.
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Definition

Avoided
emissions

Attributionfactor

Emission
intensity

PCAFdata
quality score

Carboncredits
purchased
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Description

Avoided emissions are emissions thatare avoided outside of acompany's scope 1,2 and 3 inventories and
require aprojector productaccounting methodology. Any estimates of avoided emissions must be reported
separately fromacompany's scope 1,2 and 3 emissions.

For Triodos Bank, avoided emissions occur mainly when investingin renewable energy, it refers to GHG
emissionsthatare avoided from fossil fuel power generation due to renewable energy.

While avoided emissions play a very positive role, they do not remove existing carbon from the atmosphere. It
isimportantto note that our avoided emissions figures will, eventually, start to decline, even asthe amount
of energy generated by the renewable energy projects we finance increases. This is because the wider
energy systemisinthe process of becomingless carbon-intensive overall. Energy from fossil fuel sources
will continue to decline while energy from renewable sourcesisincreasing, creatinga more sustainable
energy system.

Inline with the GHG Protocoland PCAF, we account for our financed emissions based on proportional share.
This means that we calculate the emissions as theyrelate toour share inthe total financing of a project,
building orcompany. Thisisreferred to as the attribution factor. Forexample, if we are responsible for halfof a
project’s finance, we report half of the emissions generated or avoided by that project.

Emissions can be presentedinanabsolute way, meaning they are total emissions, or relative to physical
orfinancialfigures. If expressed relatively to other figures, thisis defined as emission intensity. Examples
areemissionsrelative to outstandingvalue in a sector, emissions relative to the revenue of the company,
emissions relative to square meters of buildings that are financed. By looking at the unit, itis possible to
identify whatitis relevantto.

To avoid restricting financialinstitutionsin preparing their GHG accounting, the PCAF Standard developed a
data quality scoring method perasset class. Each score represents the level of certainty or uncertainty, with
score 1 beingthe mostcertainand score 5 beingthe least certain. Itisimportantto know thatevenwhen
dataisclassified as 'certain' (data quality score 1), there remains a degree of uncertainty inherentto the
quantification process.

Carbon credits are credits thatrepresent the removal or avoidance of emissions. Carbon credits can either
be generated by conducting activities that lead to carbon removal (for example, a restoration projectin which
carbonis storedintrees) oremission avoidance (for example, a projectin which cooking stoves are supplied
toreplace cookingon open fires, which significantly reduced charcoal burning).

Afinancialinstitution canretire or purchase carbon credits itself to compensate for its own emissions, and
itcanalsofinance projects that either generate carbon credits or retire credits. In each of these situations,
carbon credits must be reported on separately perorigin and function, inaccordance with the PCAF standard.

We use carbon credits for compensating the environmentalimpact of our own operations (excluding
purchased goods and services).
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Own operations

We define the climate footprint of our own operations as
scope 1, scope 2 and scope 3 category 1,5,6,7and 13.

Methodologies and significant assumptions:

« We usethe external carbon management tool
SmartTrackersto track the emissions and energy
consumption forscope 1,2 and 3, categories 5,

6 (excludingairtravel) and 7 . This tool applies
calculation approachesthatarealigned with the
CSRDrequirements.

» Scope 1-directemissions:

o The consumption of natural gas is determined per
office, based on meterreadings orinformation from
landlords. Emissions from fossil fuel lease cars is
determined by data on litres of fossil fuel consumed or
kilometres driven by fossil fuel lease car.

o About 70% of the emissionsis based on primary
(operational) records. We apply the emissions factors
from CO2emissiefactoren.nl, year 2024.

» Scope 2 -indirectemissions from purchased electricity:
o Forelectricity consumptionin offices, meterreadings
orinformation from landlords is used. For electricity
consumption for electric lease cars, data from lease

companies ordataon kilometres driven are used.

o About85% of the emissionsin scope 2 isbased on
primary (operational) records.

> Forlocation-based emissions, the emission potential
of the grid is taken. For some of our rented offices,
the landlords have contracts for grey electricity.
Forthe electricity for our lease cars, we assume
grey electricity.

> Formarket-based emissions, the emissions are
calculated based on the emission potential of the
contracted energy supplier. For our own offices
and some rented offices, we have contracts for
green electricity.

o We apply the emissions factors from
CO2emissiefactoren.nl, UK government publications,
and AlB,, all from year 2024.

« Scope 3 category 1 - purchased goods and services:

> We are now capturing the complete scope of 3.1
emissionsinourreporting. In previous years, our
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reportsonlyincluded emissions related to purchased
paper. No targets have been set for this category yet.

o Theemissions are calculated using a hybrid approach,
consisting of 25% supplier-based and 75% low
quality spend-based data, as described in the
GHG Protocol. Improvements are anticipated in the
comingyear.

o We apply sectorand country average emission factors
retrieved from PCAF based on the EXIOBASE revenue
dataset, including scope 1, scope 2 and scope 3
upstream emissions.

Scope 3, category 5 - waste generated in operations:

o Dataonkilogrammes waste per waste
category comes from waste disposal companies
(approximately 75%), is measured in a specific period
and extrapolated to ayeartotal oris estimated using
datafrom other offices.

o Weapply emissions factors from‘3.9.1/3.10
market for waste plastic, mixture - NL
- waste plastic, mixture-100-0
method’ fromyear 2024, Ecoinvent, and
Emissieautoriteit Berekeningsfactoren-afvalstoffen.

Scope 3, category 6 - business travel and category 7 -

employee commuting:

o Declarations from co-workers and data from co-
worker surveys are used to calculate emissions
for businesstraveland employee commuting
by car, public transport orelectric bike. 100%
of these emissions are calculated based on
primary data. We apply the emissions factors from
CO2emissiefactoren.nl, year 2024.

o Emissionsrelatedto3.6.1airtravel are calculated by
adedicated company based on actual flight data.

The scope 3 category 13 - downstream leased
assetsare calculated by using property data on m?,
energy labels, and energy consumption. 15% of these
emissions are calculated based on primary data. The
approachis similarto the financed emissions approach,
using the PCAF Standard and emission factor tables.

More details on ourapproach to calculating our own
emissions can be foundin the Triodos Bank GHG
accounting methodology, published on our website.
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Financed emissions

Emission datais received from external sources or data
providers, reported by our customers and investees, or
estimated using PCAF's emission factors per type of
activity data from our customers and investees (such
as m?, energy labels, kWh, or EUR financed per sector
and country). The financed scope 1 and 2 emissions
forapproximately 22% of the portfolio are derived from
primary data, while around 14% of the financed scope 3
emissions are based on primary data sources.

Governance Sustainability Statement Financials

Appendices

We apply the following sources for emission factors:

Sectoror
assetclass

Generated emissions

Organicfarming

Sustainable
property and
other property-
related sectors

Residential
mortgages

Otherloans

and investments,
incl. sub-
sovereign bonds

Listed equityand
corporate bonds

Maindatasource for
emission factors

PCAF - FAOstat, 2024
Eurostat, 2024

MaclLeod etal., 2020
Vincenz Chiriacoetal. 2022"

European building emission factor
database, 2024

PCAF emission factor database -
EXIOBASE assets, 2024

European building emission factor
database, 2024

PCAF NLemission factor
database, 2023

European building emission factor
database, 2024

PCAF emission factor database -
EXIOBASE assets, 2024

Emission datareceived from external
data provider, 2024

PCAF emission factor database -
EXIOBASE assets, 2024

Sequestered emissions

Organic farming

Aguilera, Guzman &Alonso,2014
and 2015

Halbergetal, 2006

Nature development

USAID AFOLU Carbon Calculator
and forestry
Avoided emissions

Renewable energy IFl dataset, IEA, 2022

M. Vincenz Chiriaco, etal.2022 (Determiningorganic versus conventionalfood
emissionstofosterthetransitiontosustainablefood systemsanddiets: Insights
from a systematic review).
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Significantassumptions
We make the following significantassumptionsin
our calculations:

e Ifattribution factors cannot be derived from our banking
orinvestment systems, orwhentheyare notapplicable
becausetheclientorinvesteeis notan entity, we use
portfolio averages based on sectorand country.

« Fortheorganicfarming sector, we assume different
climate footprints than for conventional farming. To
correct forthese differences, we use farming type
specific factors as reported by Vincenz Chiriaco et al.
2022'. Furthermore, we combine different emission
factors from different sources toreporton emissions

« Socialhousing:
> Thefinanced emissions for the sector Social housing

are calculated based on the reported number of
houses. We assume an average size per social house?
and multiply this with the applicable emission factor
for single-family homes. Number of houses not
reported are estimated based on average market
price per house and loan-to-value ratio.

Asignificant share of the emissions reported under
scope 1and 2 inthe Social housing sectors are related
to leased properties towhich the lessor does not have
financial or operational control. These financed scope
3emissionstied to leased properties, which could

not be individually delineated, are included in the
reporting of the financed scope 1 and 2 emissions.

perland-usetype, hectares andyields.

« Sustainable property sector:

o

Triodos Bank has defined high sustainability
standards for the properties financed inthe
Sustainable property sector. Therefore, if no energy
labelis reported in this sector, we assume an average
baseline of energy label A, corresponding with the
Dutch energy labelling standard for properties.
When anumber of residential propertiesisreported
without corresponding m?data, we use the average
m?for a single-family homes per country, as provided
by PCAF.

We finance commercial real estate buildings that
lease facilities to third parties to which the lessor
does not have financial or operational control. These
financed scope 3 emissions tied to leased properties,
which could not be individually delineated, are
included inthereporting of the financed scope 1 and
2 emissions.

 Residential mortgages:

o

When m?datais notavailable, we use the average
m?2data pertype of home and per country provided

by PCAF, categorised into single-family homes, multi-
family homes, and apartments.

For missing energy labels, we apply the median as
provided by PCAF, also categorised into single-family
homes, multi-family homes, and apartments.

» Careforolder people:

o Whenthe emissions or m?data of the care homes
financed is notreported, we calculate the financed
emissions by using the data on number of residents
thatis reportedin our banking system and apply
an average floor area per person to calculate
the emissions.®

« Thecalculation of CO,e emission avoidance of the
renewable energy projects financed, is made using
conversion rates (gram CO,e/kWh, MJ, or m® energy
produced). These conversion rates, or emission factors,
are derived from the Operating Margin emission factor
of the International Financial Institutions (IFI) dataset
and describe, per country, the grams of CO,e avoided
when comparing sustainable energy with the non-
sustainable power plants that will be replaced first
when utilising new renewable power sources.

More details on ourapproach on calculating our financed
emissions are described in the Triodos Bank GHG
accounting methodology, published on our website.

T M.VincenzChiriaco, etal. 2022 (Determining organic versus conventional food emissions to foster the transition to sustainable food systems and diets: Insights froma

systematic review)
2 Based onofficial publication from Dutch government'Aanhangselvan de Handelingen 2199,2017-2018'
3 Based onDutch study 'Handreiking Kengetallen Benchmark Zorgvastgoed Bouwkostennota 2017
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Restatement policy for financed emissions

The greenhouse gas (GHG) accounting methodology is still
adevelopingarea, which means that our organisationand
PCAF are continually working to improve the emission
calculation method and the emission factor databases
by including the most currentinformation and insights.

Insome instances, adopting new developments might
require us to restate figures from previous years or
eventhe baselineyear. AGHG emission restatementis
defined as "the act of revising a previously published
GHG emissions figure due to significant changes

in methodological approaches or the recognition of
inaccuracies." The restatements are subject to review by
the external auditor.

When applying restatements, we use the
following principles:

- Significant changesin methodologies or data sources.
Forexample, changing the source of emission factors,
which can cause notable differences, or modifying
the calculation methodology as outlined in the PCAF
Standard. Changesresulting from improved data
quality, as shown by better PCAF data quality scores,
willonly be considered for restatements if higher
quality historical datais available for an entire portfolio
or sector.

» We specifically isolate restatements to the relevant
group in which they occur, categorised by asset
class or sector. Errors affecting individual clients or
investees will only be restated if they significantly
impactaggregated results atthe sectoror business
unit level. To ensure consistency, we use a threshold
of 5% deviation per reporting level (sector, fund or
business unit).
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Total GHG emissions by scope

The gross GHG emissions disaggregated by scopes 1and 2
and significant scope 3 are reported on the next page.
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Total GHG emissions Retrospective'
(intonnes CO,e) 2020 2023 2024 %
’ baselineyear Performance Performance 2024/2023
Scope 1GHG emissions
Gross scope 1 GHG emissions 268 263 179 -32%
Per_ceptage of_scope1 GHGgmlssmnsfrom regulated 0% 0% 0% 0%
emission trading schemes (%)
Scope2GHG emissions
Gross location-based scope 2 GHG emissions 688 276 229 -17%
Gross market-based scope 2 GHG emissions 64 102 121 18%
Significant scope 3 GHG emissions?
1 Purchased goods and services 12,604 17,383 15,230 -12%
5Waste generated in operations?® 25 14 27 93%
6 Businesstravel 250 576 689 20%
6.1 Air Travel 215 513 615 20%
7 Employee commuting 469 463 483 4%
13 Downstream leased assets 178 23 201 775%
15alnvestments: financed scope 1and 2¢ 337,000 249,000 243,000 -2%
15b Investments: financed scope 3° N/A N/A 2,316,000 N/A
Total GHG emissions®
Total GHG emissions (location-based) N/A N/A 2,576,039 N/A
Total GHG emissions (market-based) N/A N/A 2,575,931 N/A
Total GHG emissions excl.scope 3.15b
Total GHG emissions (location-based) excl. scope 3.15b 351,482 267,998 260,039 -3%
Total GHG emissions (market-based) exl. scope 3.15b 350,858 267,824 259,931 -3%

financed emissions and forown operations, forinsightinthe combined targets and the annualtargeted reduction percentage.

~>owoN

financed emissions'.

o

Scope 3 categories notreported hereare notapplicable or material for Triodos Bank.
In2024, we approved ourdata quality. And we have made adifferent breakdown of types of waste in order to better match the set of available conversion factors for waste.
The scope 3 category 15a - Investmentsincludes the financed (attributed) scope 1 and scope 2 emissions fromallloans and investments, excluding sovereign bonds.
Unless specified, ourdisclosures onfinanced GHG emissions are based onthis metric. These emissions are more granularly presented in the section 'Our

Milestonesand target years have been excluded fromthistable astargets have not beensetonindividual scope and category level. We refer to the targets tables for

The scope 3 category 15b - Investmentsincludes the financed (attributed) scope 3 emissions fromall loans and investments (i.e., scope 3 of scope 3), excluding sovereign

bonds. Duetothe narrowerreporting scope underthe PCAF phased-inapproach, financed scope 3 figures for 2023 have not beenincludedinthisreport,andthe figures for

2020arenotavailable.

Thesefinanced scope 3emissions, and thoserelated to sovereign bonds are more granularly presentedinthe section 'Ourfinanced emissions'.

o

financed scope 3 figuresfor2023 have notbeenincludedinthisreport,andthefigures for2020 are notavailable.
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Thetotal GHG emissions for 2024 include the financed scope 3emissions (category 3.15b). Due to the narrower reporting scope under the PCAF phased-inapproach,
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Emissionintensity based onrevenue

The table below givesinformation onthe emission
intensity. Thisis the total energy emissions per
netrevenue.

Emission intensity per netrevenue

(intonnes CO,e/EUR)

Net revenue (in thousand EUR)
Total GHG emissions (location-based) per net revenue
Total GHG emissions (market-based) per net revenue

Total GHG emissions (location-based) excl. scope 3.15b per
netrevenue

Total GHG emissions (market-based) excl. scope 3.15b per
netrevenue

2024

463,065
0.00556
0.00556

0.00056

0.00056

2023

466,300
N/A
N/A

0.00057

0.00057

Appendices

%
2024/2023

-1%
N/A
N/A

-2%

-2%

T Duetothe narrowerreporting scope underthe PCAF phased-in approach, financed scope 3 figures for 2023 have notbeenincludedin thisreport,andthe figures for 2020

arenotavailable.
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Climate impact of our own operations

Ourdirect (scope 1) emissions, resulting from gas
consumptionin ouroffices and fuel consumption forour
lease cars, decreased from 263 tonnes CO,e in 2023 to 179
tonnes CO,ein 2024. Thisis mainly due to less natural gas
consumptioninour new office in Brussels compared to
the old office and a further phasing out of fossil fuel lease
carstoelectric cars.

This shiftto more electric lease carsis also the reason for
anincreaseinourindirect (scope 2) emissions resulting
from electricity consumption: from 102 tonnes CO,e in
2023t0121tonnes CO,ein 2024 (market-based scope

2 emissions).

Ourindirect (scope 3) emissions resulting from 'waste
generated in operations' (category5), 'business travel'
(category 6), 'commuting' (category 7) and downstream
leased assets (category 13) increased from 1,076 tonnes
C0,ein2023t01,400tonnes CO,ein 2024.Thisis
mainly caused by anincrease in the emissions from our
downstream leased assets (+178 tonnes CO,e) related
toone property now in use to prevent squatting, and
anincreaseinairtravel (+102 tonnes CO,e), explained
by increased trafic due to more cross-border working,
resultingin more internationalin-person meetings.

Our financed emissions

The financed emissions (scope 3 category 15) coverall our
loans and investments are presented in detailed tables
onthe following pages, classified by transition theme

and impact sectororassetclass, and in both absolute
and relative (emission intensity) terms. Furthermore, it
shows the PCAF data quality score for each item. Our
performancein 2024 is described here.

In 2024, approximately 243 ktonne CO,e in scope 1and 2
emissions were generated by our loans and investments
(2023: 249 ktonne CO,e). Our absolute financed emissions
declined by 2%, and despite our growing portfolio,

the emission intensity decreased too. Thisreduction
inemission intensity is influenced by various factors.
Firstly, the decarbonisation of the energy market, known
as passive reduction, is reflected in updated emission
factors. Improved data quality in our calculations also
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affected the emission intensity, along with the portfolio
composition and our share in the financed companies,
buildings and projects. Crucially, the actions of our
financed customers and businesses to reduce their GHG
footprint contributed to this positive trend.

Asignificant share of the emissions reported under
scope 1and 2 inthe Sustainable property and the

Social housing sectors are related to leased properties
towhich the lessor does not have financial or operational
control. These financed scope 3 emissions tied to leased
properties, which could not be individually delineated,
areincludedinthereporting of the financed scope 1 and
2 emissions.

We also finance nature development and sustainable
forestry projects. Our share inthese projects resulted
inthe sequestration of approximately 16ktonne CO,
(2023: 19 ktonne CO,), equal to the annual sequestration
of 656,000 million trees. Furthermore, the organic
farmers financed in 2024, contributed to removing
carbon from the atmosphere with their land-use
activities and stored more than 3.0 ktonne CO,

(2023: 3.0 ktonne CO,). Working on the climate
ambition, we are implementing opportunities for

new natural capital, nature-focused finance and
regenerative organic agriculture, sequestering carbon
and supporting biodiversity.

Ourshareinthe renewable energy and energy-saving
projects that we finance avoided over 997 ktonne of CO,e
emissions as compared to fossil fuel power generation
(2023:996 ktonne CO,e). This equals the avoidance

of emissions of approximately 6.8 billion kilometres
travelled by carandis similar to average distance
travelled annually by 650,000 cars.

The following tables provide the GHG emission data of our
finance per sector, in both absolute and relative (emission
intensity) terms and shows the data quality score for
eachitem.
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2024 Financed scope 1+2
Transition Impactsector Gross Financed Emission Dataquality
theme amount emissions intensity score
(million scope 1+2 (kt high=1
EUR)" (ktC0O,e)2 CO,e/billion low=5
EUR)
Generated emissions
Energy Environmentaltechnology 324 10 32 3.5
Organicfarming 299 17 58 3.0
Food
Organic food 140 7 50 4.1
Sustainable property 1,165 14 12 2.6
Resources Residential mortgages 5,304 28 5 3.2
Resources - other 140 5 34 4.1
Social housing 579 12 21 3.8
Societal Society otherand municipalities 201 8 40 4.1
Inclusive finance and development 675 4 6 4.1
Careforolder people 691 11 15 3.2
Healthcare - other 494 4 9 4.6
Wellbeing Education 351 5 15 3.4
Artsandculture 410 11 28 4.3
Wellbeing - other 286 4 16 4.2
Corporate equitiesand bonds 2,494 90 36 2.1
IEBFunds
Sub-sovereign bonds 343 7 20 3.7
Other Other loansand investments 255 0.3 1.1 2.5
Sub-sovereign bonds 2,341 6 3 4.7
16,492 243 15 3.4
Sequestered emissions
Food Organic farming 713 -3 -43 3.0
Resources Nature developmentand forestry 61 -16 -264 2.2
Netemissions 16,553 224 14 3.3
Avoided emissions
Energy Renewable energy 2,062 -997 -483 1.4
Total* 18,615 3.1

' Assets managed forthird parties, such as our private banking customers, are notincluded.

2 Financed scope 3emissionstied to leased properties, which could not be delineated individually, are included.

3 Thegrossamountrelated to sequestrationinorganic farmingisalso reported underthe Organic farmingline for generated emissions, therefor notadded to the (sub)totals.
4 Avoided emissions should notbe summarised because theirabsolute emissionis zero.
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2023 Financed scope 1+2
Transition Impactsector Gross Financed Emission Dataquality
theme amount emissions intensity score
(million scope 1+2 (kt high=1
EUR)2 (ktCO,e)® CO,e/billion low=5
EUR)
Generated emissions
Energy Environmentaltechnology 299 23 77 3.9
Organicfarming 300 15 50 3.0
Food
Organic food 140 6 45 3.8
Sustainable property 1,127 16 14 2.5
Resources Residential mortgages 4,905 27 6 3.2
Resources - other 136 4 28 3.9
Social housing 574 12 22 3.8
Societal Society otherand municipalities 225 7 32 4.9
Inclusive finance and development 786 4 5 5.0
Careforolder people 712 11 15 3.4
Healthcare - other 463 5 10 4.6
Wellbeing Education 330 6 18 3.5
Artsandculture 476 13 27 4.3
Wellbeing - other 276 5 19 4.4
Corporate equitiesand bonds 2,332 79 34 2.0
IEBFunds
Sub-sovereign bonds 360 7 20 4.8
Other Other loansand investments 267 0.3 1.3 2.6
Sub-sovereign bonds 1,748 9 5 4.8
15,456 249 16 3.4
Sequestered emissions
Food Organic farming 704 -3 -46 3.0
Resources Nature developmentand forestry 56 -19 -340 2.0
Netemissions 15,512 227 15 3
Avoided emissions
Energy Renewable energy 2,248 -996 -443 1.3
Total® 17,760 3.2

" The 2023 figures have been restated for methodology changes and corrections of significanterrors.

2 Assets managed forthird parties, such as our private banking customers, are notincluded.

% Financed scope 3emissionstiedtoleased properties, which could not be delineated individually, are included.

4 Thegrossamountrelated to sequestrationinorganic farmingisalso reported underthe Organic farmingline for generated emissions, therefor notadded to the (sub)totals.
5 Avoided emissions should not be summarised because theirabsolute emissionis zero.
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Financed scope 3 emissions

This scope 3 category 15b - Investmentsincludes
the financed scope 3 emissions from all loans and

Governance Sustainability Statement Financials
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investments (i.e., scope 3 of scope 3), excluding sovereign
bonds. Due to the narrower reporting scope under the
PCAF phased-in approach, financed scope 3 figures for

2023 have notbeenincluded in this report.

2024 Financed scope 3
Transitiontheme Impact sector Grossamount Financed Emission Dataquality
(million EUR)" scope3 intensity score
emissions (kt high=1
(ktCO,e) CO,e/billion low=5

EUR)

Energy all sectors 2,387 653 274 4.9
Food all sectors 439 87 198 4.8
Resources Residential mortgages 5,304 10 2 5.0
allothersectors 1,365 189 138 5.0
Societal all sectors 1,455 39 27 4.6
Wellbeing all sectors 2,232 99 44 5.0
IEB Funds all sectors 2,837 1,196 422 2.3
Other all sectors 2,596 43 17 4.6
Total 18,615 2,316 124 4.5

! Assets managed forthird parties, such as our private banking customers, are notincluded.

Sovereign bonds

InDecember 2022, PCAF launched a Standard for
reporting on sovereign bonds. Under this approach,
asovereignis seen primarily as a national territory,
attributing theirdirect scope 1 emissions to those
generated within its national borders. The scope 1
emissions for sovereign bonds include both CO,e
emissionsinclusive land use, land-use change, and
forestry (LULUCF) and exclusive land use, land-use
change, and forestry (excl. LULUCF). Scope 2 emissions
are defined as those related to the import of
electricity, steam, heatand cooling from outside the
national territory.
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Duetothedistinctapproach comparedtothe otherasset
classes, we reportthe financed emissions from sovereign
bonds separatelyin this section.
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2024
Sovereign Gross Scope 1 Scope 1 Scope 2 Scope3 Consumption PCAF Data
bonds (SB) amount emissions emissions emissions emissions emissions  qualityscore
(million incl. excl. (ktCO,e) (ktCO,e) (ktCO,e) high=1
EUR) LULUCF LULUCF low=5
(ktCO,e) (ktCO,e)

Dutch SB 98 14 14 0.1 12 13 1.0
Belgian SB 87 13 13 0.8 15 24 1.0
France SB 6 1 1 0.0 1 1 1.0
German SB 25 4 4 0.0 3 4 1.0
Spanish SB 83 10 11 0.1 6 11 1.0

United
Kingdom SB 133 16 16 0.1 10 19 1.0

Other
sovereign bonds 31 4 4 0.1 4 4 1.0
Total 464 60 62 1.2 50 108 1.0

2023
Sovereign Gross Scope 1 Scope 1 Scope 2 Scope3 Consumption PCAF Data
bonds (SB) amount emissions emissions emissions emissions emissions  quality score
(million incl. excl. (ktCO,e) (ktCO,e) (ktCO,e) high=1
EUR) LULUCF LULUCF low=5
(ktCO,e) (ktCO,e)

Dutch SB 16 2 3 0.0 2 3 1.0
Belgian SB 57 9 9 0.4 10 14 1.0
France SB 7 1 1 0.0 1 1 1.0
German SB 25 1 1 0.0 1 1 1.0
Spanish SB 93 11 13 0.1 7 12 1.0

United
Kingdom SB 178 22 22 0.1 14 26 1.0

Other
sovereign bonds 26 6 6 0.1 5 7 1.0
Total 402 51 53 0.9 39 97 1.0
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GHG removals and GHG mitigation projects travel), 7 (commuting) and 13 (downstream leased

financed through carbon credits assets)). We do not make advance estimates of emissions
based onassumptions but calculate the total generated

Asdetailed inthe targets and actions sections of emissions at the end of each year. After this assessment,

this chapter, we focus on reduction for downstream we purchase the required amount of carbon creditsinthe

emissions, GHG removal through carbon credits is first quarter of the subsequent yearto compensate for the

not part of our strategy. On a voluntarily basis, we emissionsinourown operations.

compensate for emissions generated in own operations.

This compensationis done forthe direct emissionsin Next tothe carbon removals via purchased carbon credits,

scope 1andtheindirect emissionsin scope 2 (market- we have carbon removals financed in scope 3 category 15.

based) and scope 3 (categories 5 (waste), 6 (business

Annual Report 2024 205



O TriodosBankin 2024 Impact Risk Governance Sustainability Statement Financials Appendices

Carbonremovals and carbon credits

(intonnes CO,e) 2024 2023 2024/20;§
Carboncredits 1,744 1,457 20%
Carbon credits purchased to compensate for emissionsin scope 1, scope 2 (market-
based)and scope 3 categories 5,6,7and 13 1,700 1,402 21%
Share that qualifies as acorresponding adjustment under Article 6 of the
Paris Agreement 0% 0%
Carbon compensation via energy contract (green gas by offsetting) 44 55 -21%
Share thatis certified (with quality standard) 100% 100% 0%
Share thatis withinvalue chain 97% 59% 66%
Sharethatiswithin EU 0% 0% 0%
Sharethatisremovedin nature projects’ 0% 38% -100%
Share thatis removedinagriculture projects? 97% 59% 66%
Share unknown removalor reduction?® 3% 4% -34%
Carbonremovalsfinancedinscope 3 category 15* 19,000 22,000 -14%
Share thatis certified (with quality standard) unknown unknown
Share thatisremoved in nature and sustainable forestry projects (biogenic) 84% 86% -2%
Share thatis removed inagriculture sector (biogenic) 16% 14% 16%
Share unknown removal or reduction 0% 0% 0%

! The carbon credits from nature projects are Gold Standard certified. These credits are from biogenic sinks.

2 Thecarbon credits fromagriculture projects are certified by the Center for Organic Agriculturein Egypt. These credits are from biogenic sinks.

3 Thisshare ofthe carbon credits are compensated viaa Carbon Offset Gas plan, via Gold Standard or Verified Carbon Standard. These credits are from biogenic sinks.

“ The sequestered, orremoved, carbon emissions are eitherreported tous by the clientorinvestee, orare estimated by multiplyingthe number of hectares with acarbon
sequestration factor coming from AFOLU USAID for nature, forestry and grassland projects. Fororganic fruit growingand arable farming we use carbon sequestration
factors perhectare from Aguilera, Guzméan & Alonso (2014 and 2015). Details are described in our GHG methodology document. Details are described in our GHG
methodology document.
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Internal carbon pricing

We do notapply internalcarbon pricing schemes.

Entity-specific metrics

Inaddition tothe climate footprint relating to our

GHG emissions, we have identified positive impact for
financingthe energy transition. Thisimpactincludes
actively steeringonthe acceleration of the transitions
through ourinvestmentand lending decisions. Inrelation
to ESRS E1 Climate change we provide financing
toclientsinthe energy sectorand building-related
sectors. We measure the impact using various output
and outcome indicators, which have been reported

inour Annual Reports since 2018. These indicators

are considered entity-specific metrics and follow the
impact measuring principles as described in the General
information section.

Financing the energy transition
Renewable energy

In 2024, Triodos Bank business banking and the climate
and energy investment funds within Triodos Investment
Management financed 561 projects in the energy sector
(2023: 640). These included:

» 474(2023:534) sustainable power-generating projects
related towind (178), solar (266), hydro (29) and
biopower (1).

» 41(2023:49) sustainable power projectsina
construction phase.

+ 46(2023:57) energy efficiency projectsincluding
25heatand cold storage projects, 11 battery
storage projects and adiverse range of other energy
efficiency initiatives.

Annual Report 2024
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Through our share in these renewable energy projects,
over 997 kilotonnes of CO,e emissions were avoided
(2023:996kilotonnes). Thisis equal to the avoidance
of emissions of approximately 6.8 billion kilometres
travelled 650,000 cars.

The total capacity of the power-generating projects was
9,920 MW (2023: 10,320 MW), producing the equivalent
of annual electricity needs of 16.1 million households
worldwide, orapproximately 973,000based on our share
inthe total financing of these projects (2023: 836,000).

We also finance the development of large electricity
storage systems. The total storage capacity of the super
batteries we financed is 250 MW (2023: 250). Storing
excess sustainable electricity in a battery and selling it
when needed helpstoalign supply and demand. This not
only prevents waste butalso keeps the market and grid
voltage in balance, thereby reducing reliance on power
from fossil fuel sources.
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We finance traditional renewables such as onshore wind, solar and hydro, as well as biopower, and energy
efficiency projectsincluding battery storage, heatand cold storage projects and adiverse range of other
energy initiatives.

Renewableenergy The datais derived from information provided by the energy projects we finance and sourced from our
banking and investment systems. We use a projects' energy production indices or historical performance
datawhen morerecentenergy production figures are not readily accessible.

Unit 2024 2023 Change Explanation

Totalamount Belgium and the Triodos Energy Transition Europe

financedinthe Fund expanded their portfoliosin 2024, however

renewable energy thiswas offset by significant redemptions recorded
sector from business million EUR 2,062 2,248 -8% primarilyinthe Netherlands, Spain and Germany.
loansand private Giventhatthesetypicallyinvolve larger projects, both
debtand equity redemptions and disbursements can lead to greater
investment funds fluctuationsinthe overall portfolio.

The declinein projectsis mainly due toreduced

Number of solar projects in Spainresulting from redemptions

sustainable energy Nr. projects 561 640 -12% rproj P g . P ’

. . ; partially compensated by new solarinvestments from

projects financed . .

the climate and energy investment funds.

Total peak capacity

of the power- MW 9,920 10,320 -4%

generating projects

Equivalent number Theincrease is mainly due to the update of the

of households L

. data source for non-European countriesin 2024, the
thatcanbe million o S - . ;
. . 16.1 9.5 69% transition of existing projects to operational status,

provided with green households i S . .

o and ashiftinthe electricity production from projects

electricity generated . X - .

: ; in European countries to emerging market countries.
by these projects.

Equivalentnumber Triodos Investment Managementfundsinvestin

of households based several large projectsin emerging countries where the

onourshareinthe households 973,000 836,000 16% . ge projects in ging .

. . investmentshareis limited, thereby moderating the

totalfinancing of : .

. attributed impact.

these projects

Total storage capacity

of sustainable MW 250 250 0%

electricity

storage projects

GHGemlsspns Despite the declinein the portfolio, the attributed

thatareavoided . o ) . .

from fossil fuel avonc?eq emissions remalnt_ad stable, prlmarllydue

. ktCO,e 997 996 0% toexisting projects becomingoperational. The
power generation : . -
> . average financed share, or attribution factor, also
duetofinancing . -
remained consistent.

renewable energy
emissonsinbilion  blionkm

0,
kilometres travelled El:rvelled by 6.8 6.8 0%

by car®

! Forthecalculationof the numberof sustainable energy projects, we consider the number of special purpose vehicles (SPVs), the energy technology type, and the various
regionswherethe energyfacilities are situated.

2 Theequivalentnumberofhouseholdsis calculated by dividing the electricity production from the financed projects by the average annualelectricity consumption per
househould foreach country.
Tocalculatethe average annualelectricity consumptionin kWh per household inthe EU countries where we are active, we use the most recent energy efficiency indicators
published by Odyssee-mure. For power projects outside the EU, we calculate the average electricity consumption based on the total residential electricity consumption
percountry (source: International Energy Agency), number of people per household (source: United Nations household database), share of the population with access to
electricity (source: World bank) and the population size per country (source: World Development Indicators).

3 Thetotalannualemissionsavoided fromrenewable energy projects is multiplied by an average emission factor perkilometre for a private car (fuel source unknown: 145
grams/km, source: CO2emissiefactoren.nl).
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Residential mortgages In 2024, we financed 20,630 houses and apartments
via aresidential mortgage loan (2023:19,300), of which

We offer mortgages and energy-saving loans that 1,853 houses with an additional energy-saving loan

incentivise households to reduce their carbon footprint. (2023:1,537).

An energy-saving loan is a specialised financing product

with low interest rates forour mortgage clientsinthe Approximately 62% of the houses have an energy label

Netherlands that can be used forapplying energy-saving of Aor higher (2023: 58%), 32% have an energy label

measures such as insulation, high-efficiency glass, between Band G, and the energy label of 6% has notyet

energy-efficientdoors, shower heat recovery, ventilation been reported.

systems, heat pumps, and solar panels; air conditioning

is excluded.

Financingthe energy transition

We finance residential mortgages and energy-saving loans with financialincentivises for households
Residential mortgages toreducetheircarbon footprint.
Datais sourced from our banking systems, client data, and national databases on energy labels.

Unit 2024 2023 Change Explanation

Totalamount financed in Portfolio growth inthe Netherlands and Belgium,

residential mortgages’ million EUR 5,304 4,905 8% partly offset byadecline of the mortgage portfolio
gag in Spain.

Totalhouseholds

financed with households 20,630 19,300 7%  Inline with portfolio growth.

aresidential
mortgage loan’

The energy-saving loan product from Triodos
Bank's Dutch branch enables customers to
finance sustainable upgrades fortheirhomes.
With attractive financing conditionsitis gaining
popularity as more people aim toimprove their
homes'energy efficiency.

Number of households
withanenergy- households 1,853 1,537 21%
savingloan

Theincreaseis attributed to the combined effect of
new mortgages forhomes with a high energy label
Number of houses with o, andexistinghouseholdsinthe mortgage portfolio
energy label Aorhigher? houses 12,651 11,218 13% thatimproved their energy efficieny, incentivised
eitherintrinsically or by the more attractive interest
rate offered by Triodos Bank.

% houses with energy

0, o, o, o
label Aor higher % 62%  58% 6%

The lower percentageisaresultofanew
46% 49% -6% methodology for estimating climaterisk that was
implemented in 2024.3

EUTaxonomyalignment
of residential mortgages

T Thisincludesthe bio-based mortgage loans outlined in the section on Resource use and circulareconomy.
2 Theenergy labelcorrespondstothe EPCscore, whichisaligned with the Dutch energy labeling standard for properties.
3 Moreinformationaboutthis methodology adjustmentcan be foundinthe EU Taxonomy chapter.
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Targets

The objective of this disclosure isto enable an
understanding of the targets we have set to support

our climate change mitigation and adaptation policies,
toshow our progress towards these targets, and to
address our material climate-related impacts, risks and
opportunities. We focus our actions and targets on 2030
and 2035 instead of far-away targetsin 2050 because we
believe more climate actionis needed in the near-term.
Targets are setagainst a baseline value, whichis taken
for 2020. This year marks the first year for which we have
representative data on ourclimate impact. The baselineis
ensured to berepresentative asitisvalidated by SBTiand
annually reviewed with changes of consequent years.

Between the baselineyear2020and 2024, our financed
emissions reduced by 28% and we have been at the
forefront of financing real climate solutions such as
Nature-based Solutions that not only capture carbon but
also restore biodiversity.

In2021, we published our target to achieve net-
zeroemissions by 2035. However, due to several
developments’, the criteria for claiming net-zero have
changed. The net-zero claim can now only be made
when gross emissions are reduced by 90% compared

to baseline year, with the remaining 10% permanently
neutralised. This new limit on carbon neutralisation was
notincludedinouroriginal climate target, therefore we
canno longer claimto achieve net-zero by 2035.

No longer making this claim does not change anything
aboutthe actions to tackle climate change that we

have already committed to. We will continue to refuse

to finance fossil fuels, and we will keep directing our
resources towards climate solutions such asrenewable
energy and Nature-Based Solutions. We will also continue
toreduce emissions together with our customers,
borrowers, investees, co-workers and other stakeholders.
Because of these conscious choices, we already have a
lower emission intensity (emissions per euro of financing)
than many other banks. However, we recognise that more

Governance Sustainability Statement Financials
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climate actionis needed inthe short-term. Therefore, we
have strengthened our emissionreduction targetsand
action plan: by 2030, we aim to reduce our emissions by at
least42%, instead of the previously announced 32%. And
by 2035 we aim to reduce emissions by 63%. This means
thatourtargetsareinline with the Paris Agreement
tolimit globalwarmingtoat most 1.5 degrees Celsius
following an absolute contraction method from SBTi2. In
2025, we will further evaluate our climate strategy.

Ourtargets, excluding scope 3.1 purchased goods and
services, cover all of our GHG scope 1,2,3 inventory. Thisis
acoverage of 94%.

Climate targets for our financed emissions

The table onthe next page discloses the climate-related
targets covering 100% of our financed emissions (scope
3-category 15). These are the scope 1 and 2 greenhouse
gas emissions generated by our lending customers and
investees. The goalis to enable an understanding of

the targets we have setto supportourclimate change
mitigation efforts.

T These developmentsinclude stricter requirementsin CSRD ESRS E1and the draft Financial Sector Net Zero standard (FINZ) from the Science Based Targetsinitiative
(SBTi). Both highlighta strongemphasis on emission reduction prior to neutralisingany residual emissions. In practice this means thatonly asmall portion (max 10%)
of residualemissions can be offsetthrough carbonremovaland storage. Moreover, the current draft of the SBTi FINZ requires that carbon removal and storage mustbe
permanent, which posesachallenge,as most Nature-based Solutions projects are unlikely to meet this permanence requirement.

2 Thismethod thatensuresthatcompanies setting targets deliverabsolute emissionsreductionsinline with global decarbonisation pathways. Fora 1.5 °C pathway an
annuallinearreductionisrequired of4.2%. Thisisthe approach mostcompanies setting science-based targets choose.
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Scope 3.15a - Investments’

All

Project finance, private debt and equity
Electricity generation project finance

Residential mortgages

Residential mortgages

Commercialreal estate

Commercialreal estate

Agriculture

Other private debt and equity
Listed equity and corporate bonds

Transport - Vehicle manufacturing (PLDV)

Pulp & paper sector

Other listed debt and equity incl. sub-
sovereign bonds

Impact Risk

Governance Sustainability Statement Financials

SBTivalidated??

No

Yes,
1.5°Caligned

No
No
No

Yes,
Beyond 2°C
scenario (B2DS)

No
No

Yes,
Beyond 2°C
scenario (B2DS)

Yes,
Beyond 2°C
scenario (B2DS)

No

Metric

Absolute ktonneCO,e

% renewable poweronall
power projects financed

ktCO,e/billion EUR
tonneCO,e/m?
ktCO,e/billion EUR

tonneCO,e/m?

ktCO,e/billion EUR
ktCO,e/billion EUR

gC0,e/vehicle km

kgCO,e/ton paperand
board produced

ktCO,e/billion EUR

SBTivalidated target setting of clients and investees (portfolio coverage)

Allothercorporate loans notincludedin 2035
targets above

Allother private equity and corporate bonds not
includedin 2035 targets above

Allother listed equity and corporate bonds not
included in 2035 targets above

Yes

Yes

Yes

% by gross amount with SBTi
validated targets

% by netassetvalue with
SBTivalidated targets

% by netassetvalue with
SBTivalidated targets

Appendices

2020
Baselineyear3

337

100%

26
31
48

53
27

157

326

44

0%

10%

26%

" Thereported targets onfinanced emissions (PCAF scope 3 category 15a) are excluding sovereign bonds and sequestration, and excluding financed scope 3 emissions.
2 InMarch 2023, the SBTivalidated Triodos Bank's near-term reduction targets as science based. The validated targets cover 43% of Triodos Bank's totalinvestmentand lennding by t

bonds, cashand cashequivalents.
3 Restated for methodology changes and corrections of significanterrors.
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2023
Performance?

249

100%

21
14
31

50
20

139

198

19

5%

22%

56%

TriodosBankin 2024 Impact
2024 2024 relative to
Performance baselineyear
243 -28%
100% 0%
5 -38%
20 -23%
12 -61%
37 -24%
58 10%
18 -33%
135 -14%
198 -39%
18 -59%
11%
15% 60%
67% 158%

Risk

Target2025 Target2030 Target2035

-42% -63%
100% 100% 100%
-45%
-47%
-50%
-70%
-52%
-31%
-44%
-45%
-32%
27% 82%
51% 82%
51% 82%

Governance Sustainability Statement Financials Appendices

Annualreduction %
target/baselineyear

-4.2%

-3.1%

-4.7%

-2.9%

-3.0%

otalassetsunder managementasof 2020. The partnotvalidatedisrelated to optionalactivities such as mortgages and loans to SMEs, or out of scope activities such as sovereign

Annual Report 2024
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Climate targets for our own operations

The table below discloses the climate-related targets
of ourown operations. These are forexample the
greenhouse gas emissions related to our own activities
and facilities, which produce emissions. Thisincludes
the energy used in our offices (for example for lighting,
heatingand cooling, and computers), business travel
and commuting by co-workers. Essentially, these are
the greenhouse gasesresulting from our day-to-day
operations, not from the companies we investin orlend
money to. The targets cover scope 1 and 2, and the
relevant scope 3 categories 5,6, 7 and 13. For scope 3
category 1 purchased goods and services no targets has
been setyet, asthisisourfirstyear of reporting.

Scope SBTivalidated? Metric 2020
Baselineyear
Scope 1 &2 -Energyuse Yes, % renewable 98.6%
1.5°Caligned electricity source’
Scope 1 & 2 - Company facilities (market based) Yes, Absolute tonneCO,e 332
1.5°Caligned
Scope 3 category 5, 6,7 and 13 - Waste, business Yes, Absolute tonneCO,e 922
travel, employee commuting and downstream 1.5°Caligned
leased assets
Scope 3 category 1 - Purchased goods Firsttime of reporting  Absolute tonneCO,e 12,604
and services full scope, no target
setyet?

T Thismetric representsthe proportion of electricity derived from renewable sources, (from providers or self-generated) relative to total electricity consumption. This percentage diff
2 Thereporting scope for purchased goods and services has been significantly expanded forthe 2024 reporting period. Inthe baselineyear, itonly included purchased paper. Targets fc
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2023
Performance
93.8%

365

1,076

17,383

TriodosBankin 2024

2024
Performance
94.9%

300

1,400

15,230

Impact

2024relativeto
baselineyear
-4%

-10%

52%

21%

Risk

ers fromthatshowninthe energy consumptiontable, whichcompares renewable electricity to total energy consumption, including fossiland nuclearenergy sources.
rthis category have notyetbeenset.
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Target2025 Target2030 Target2035 Annualreduction %
target/baselineyear
100% 100%

-63% -4.2%

-63% -4.2%

-63% -4.2%
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EU Taxonomy Atthe end of 2024, we reporta KPI of 17.7% for our

banking activities and 4.5% for our asset management
This section presents the high-level results of our EU activities (both turnover based). These are weighted
taxonomy reporting. The EU Taxonomy is a regulatory based ontherevenue toarrive atour average KPI of 16.2%.
classification system for environmentally sustainable The following section explains how the green asset ratio
economic activities, providing a framework for investors, (GAR) forthe banking activities is calculated.

companies and policymakers to identify and support
activities that contribute to environmental objectives
such as climate change mitigation (CCM) and climate
change adaptation (CCA). As aresult of the classification,
the key performance indicators (KIPs) show the
percentages of EU Taxonomy-aligned economic activities
ontotal covered assets.

Triodos Bank Group KPI'
KPI per business segment
Proportion KPIturnover KPICapEx

Revenue(in  oftotal based based

thousands group KPIturnover KPICapEx weighted weighted

of EUR) revenue (A) based (B) based (C) (A*B) (A*C)
Banking activities 419,624 88.7% 17.7% 17.7% 15.7% 15.7%
Asset management 53,637 11.3% 4.5% 4.4% 0.5% 0.5%
Total 473,261 100%
Average KPI 16.2% 16.2%

T Thistable presentsthe weighted average of KPIs related to Taxonomy-aligned activities. The figures almost exclusively concern alignment with climate change mitigation,
whichis whyabreakdown by environmentalobjectiveis notincluded.

Breakdown of Triodos Bank's total assets
Based on gross carryingamount, inbillion EUR

Assets excluded from GAR 2.7
Covered assets - not eligible 8.8
Covered assets - eligible -not
. 3.0
aligned
‘ered assets - eligible -aligned 2.6
0 2 4 6 8 10

m Carrying amount
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The figure onthe previous page shows our total
assets of EUR 17.1 billion atyear-end 2024 (2023:
EUR 16.4 billion), categorised according to different EU
Taxonomy classifications:

First, 15.7% of this total is excluded from the GAR
becauseitinvolves cash exposuresto central banks
and exposures to sovereigns, both of which are not

in scope of the EU Taxonomy reporting. The remaining
EUR 14.5 billion (2023: EUR 12.5 billion) makes up the
denominator of the GARs, the covered assets. Most
of these assets are however noteligible to the EU

Governance Sustainability Statement Financials
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Taxonomy's environmental objectives, such as activities
financed inthe societal, wellbeingand food transition
themes. Additionally, a significant part of the exposures
areeligible but notaligned, astheyinvolve companies
thatdo not have toreportunderthe CSRD, like loans

and investmentsin SMEs. Thisresultsin 38.8% of the
covered assets considered eligible (2023: 41.0%), and
17.7% considered aligned (turnover based, 2023: 19.8%).

EU Taxonomy key performance indicators (voluntary disclosure)

Taxonomy eligible

Key performanceindicator’

Totalgross % coverage
Amountsinmillions of EUR, for carrying Taxonomy (OvertOtal
turnover KPI amount Eligible aligned Eligible Aligned assets)
Banking activities
Financialundertakings 208 84 11 40.4% 5.3% 1.2%
Non-
financialundertakings 226 175 99 77.4% 43.8% 1.3%
Households 5,423 5,312 2,444 98.0% 45.1% 31.6%
Local
governments financing 129 74 - 100% 0% 0.8%
Repossessed collateral 4 4 - 100% 0% 0.0%
Assets excluded from
the numerator 8,460 49.3%
Totalcovered assets
forGAR 14,450 5,648 2,554 38.9% 17.7% 84.3%
Assets notinscope
for GAR 2,701 15.7%
Totalassetsfrom
bankingactivities 17,151 100.0%
Asset management
Totalassets from
asset management? 4,430 308 200 6.9% 4.5% 92.9%
T Asreportedintemplate 3of AnnexVI.
2 Asreported under Annex V.
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The GAR of 17.7% for our banking activities (2023: 19.8%)
confirmsthe environmental sustainability of a part of
our portfolio. Compared to other banks and insurers
inthe EU thisis ahigh percentage. When excluding
sectors and counterparties that do not fall under the

EU Taxonomy, almost 45.6% of oureligible assets is
aligned (2023:49.9%). Our aligned assets primarily
consist of residential mortgages (EUR 2.4 billion, 2023:
EUR 2.5 billion), demonstrating that we successfully
facilitate our customersto live in more sustainable
homes. Our exposure to non-financial corporations makes
up foranother EUR0.1 billionin aligned assets, primarily
inthe renewable energy sector and the sustainable real
estate sector. Theremaining EUR 11 million of our aligned
assets are exposures to other financial undertakings.

The change in our GAR compared to 2023 is primarily
duetoanincreased denominatorinthe calculation,
from EUR 12.5 billion to EUR 14.5 billion. This

increase reflects amethodological change, specifically
the reclassification of regional government exposures
to'Otherassets' (EUR 1.3 billion),and anincreased
exposure to undertakings not subjectto CSRD reporting
(EUR 0.6 billion).
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Aligned assets as a percentage of eligible assets
decreased to 45.6% for turnover KPI(2023: 48.4%). This
decline results fromaslowerincreaseinaligned assets
compared to eligible assets, with only 2.3% of the newly
incurred mortgage exposure classified aligned. This is
mainly due to our new Climate Risk methodology, which
currently lacks sufficient detail to assess the 'dono
significant harm criterion' for climate change adaptation
across the entire portfolio.

As afinancial conglomerate we are required to report
under Annex |V and Annex VI of the European Union
Disclosure Delegated Act, in line with the third
Commission Notice. Our full reporting templates can be
found in EU Taxonomy tables.
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Biodiversity and ecosystems

This section outlines our approach to managing
biodiversity and ecosystem-related impacts,inline
with ESRS E4 Biodiversity and ecosystems standards.
We focus on three material topics: financing Nature-
based Solutions and managing our carbon and land-
use footprints thatimpact biodiversity. Here, we
detail our strategies and performance in these areas,
demonstrating our commitmentto protecting and
restoring natural ecosystems.

Materialimpacts

Ouraimistocreate a positive impact on biodiversity and
ecosystems by financing Nature-based Solutions and the
food transition, while also mitigating our negative impacts
by addressing our carbon and land-use footprints. Our
double materiality assessment (DMA) process identified
and assessed ouractualand potentialimpacts and
dependencies on biodiversity and ecosystems throughout
ourvalue chain. Through our DMA, we identified that one
positive impactand two negative impacts are material
underthe ESRS E4 Biodiversity and ecosystems topic.

Our positive impact

Financing Nature-based Solutions

Our activities positively impact natural ecosystems
by financing Nature-based Solutions. These solutions
include reforestation, wetland restoration and
sustainable agriculture practices that promote native
species, improve soiland water quality, enhance
ecosystemresilience and reduce biodiversity loss.

By supportinginitiatives thatintegrate biodiversity
conservation into land management, we help mitigate
habitat destruction and pollution. We assessed

that financing Nature-based Solutions generates a
potential positive impacttothe environmentand

local communities, primarily within our downstream
value chain.

Annual Report 2024
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Our footprint

Carbon footprintimpacting biodiversity

We recognise that climate change significantly
contributes to biodiversity loss through habitat
destruction, forced species migration and exacerbated
pollution. While we actively promote sustainable
practices, we acknowledge that our business activities
have the potential to negatively impact biodiversity. We
assessed that our carbon footprintanditsinfluence on
biodiversity, is assessed to have an adverse impacton the
environmentand local communities, primarily within our
downstream value chain.

Land-usefootprintimpacting biodiversity

We acknowledge that land-use change driven by human
activities, includingagriculture and development, has a
significant environmentalimpact. While our exposure to
organic farming and sustainable property is relatively
small, these sectors contribute to land-use change,
representing an actual negative impact within our
downstream value chain. We remain focused on land-use
impacts, as our activities have minimal impact on sea use.
We assessed that ourland-use footprintand its influence
on biodiversity has an adverse impact on the environment
and localcommunities, primarily within our downstream
value chain.

Non-materialimpacts

Our DMAincluded evaluating factors such as habitat
loss, pollution, climate change and the provision of
ecosystem services like clean water and pollination.
Our DMA confirms that none of our sites are located
inornear biodiversity-sensitive areas. We have not
identified material negative impacts related to land
degradation, desertification, soil sealing or threatened
species. Our most significantimpacts occur within our
downstream value chain, primarily through our lending
and investment activities.

While we recognise the importance of transition and
physicalrisks related to biodiversity and ecosystems,
our ESGrisk materiality assessment, conducted as part
of ourinternal capitaladequacy assessment process,
did notidentify these as material risks. Similarly, we
have notidentified any systemicrisksin thisareathat
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could significantly impact our business or the financial
system. Based onthis assessment, we consider our
business model and strategy resilient to biodiversity and
ecosystem-related risks.

We continue to engage with stakeholders to understand
their perspectives on biodiversity and integrate
theirfeedbackinto our managementapproach. This
includes consultations with NGOs representing affected
communities and conducting an annual survey and
stakeholder meetingsin 2024.

Interaction with other topics

 Climate change- Thetargets, metrics and policies
related to climate mitigation also relate toone
of the material direct drivers of biodiversity loss-
climate change.

« Resource use and circular economy- Financing nature-
based solutions as part of the food transitionthemeis
animportantactivity forus. Thisisincluded under the
topic of biodiversity.

Strategy

This section outlines the connection between our
strategy, business model, and the material topics
regarding Biodiversity and ecosystems.

Financing Nature-Based Solutions (NbS)

Ourbusiness activities generate positive impact through
protection, conservation, restoration, sustainable use
and management of natural or modified terrestrial
ecosystems. Impactis also generated through
reforestation, wetland restoration and sustainable
agriculture practices that promote native species and
improve soiland water quality by financing Nature-based
Solutions thatrestore and protect natural habitats,
enhance ecosystem resilience and reduce biodiversity
loss. We help to mitigate the direct drivers of biodiversity
loss, such as habitat destruction and pollution as
wellas supportinginitiatives thatintegrate biodiversity
conservationintoland management. Theimpactresults
in positive change, contributing notably to sustainable
developmentand leading toimprovements in socialand
environmental conditions.
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Carbon footprintimpacting biodiversity

Climate change exacerbates biodiversity loss by altering
habitats through rising temperatures and changing
precipitation patterns, leadingto habitat destruction
and forcing species migration or extinction. It also
promotesthe spread of invasive species and worsens
the impacts of pollution, such as nutrient runoff causing
harmfulalgal blooms. Additionally, climate extremes
like hurricanes, droughts and wildfires directly destroy
habitats and reduce biodiversity. Our business activities
generate a potential negative impact on biodiversity due
toour CO, emissions, affecting nature and communities.
Climate changeis anegative impactdriver of biodiversity
loss with a globalimpact, affecting different groups

of stakeholders.

Land-usefootprintimpacting biodiversity
Land-usechangeisthe humanuse of aspecificarea
foracertain purpose such as residential, agricultural,
recreationalorindustrial use. These are influenced by, but
not synonymous with, land cover. Land-use change refers
toachangeinthe use or managementof land by humans,
which may lead toachangein land cover. Although our
investmentsinorganic farming and food are relatively
small, and organic practices are lessimpactful than
conventional farming, they still have an environmental
footprint. Sustainable propertyis another sector that
contributes to land-use change. The focusis on land-use
change as we do not have significant exposure to sea use.
We aim to minimise our negative impact through minimum
standards related to biodiversity and deforestation.

Integration of biodiversity considerationsinto
ourstrategy

We integrate biodiversity considerationsinto our strategy
and decision-making processes through:

 DueDiligence: Ourduediligence process includes
assessing the potentialimpacts of our financing
activities on biodiversity and ecosystems.

e Minimum standards: Our minimum standards exclude
orrestrict financing for activities that negatively
impact biodiversity, such as deforestation and
unsustainable agriculture.

« Engagement: We engage with our clients and investee
companies to promote sustainable practices and
encourage biodiversity conservation.
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« Advocacy: We advocate for policies and initiatives
that supportbiodiversity conservation and sustainable
land use.

Our Group Impact Committee establishes ourimpact
strategy, which includes our climate change strategy and
climate targets forour lending and investment activities.
The Executive Board approves this strategy. The Group
Impact Committee, supported by updates from the Impact
and Economics team, monitors its implementation.

Aduediligence process ensures our financing activities
adhere to our business principles and policies. This
includes environmental and socialimpact assessments,
and stakeholderengagementtoidentify and mitigate
risks. We monitor key performance indicators (KPls)

and we maintaininternal controls and risk management
frameworks to govern our sustainability reporting.

Impact management

Policies

Our commitment to biodiversity and ecosystemsis
rooted in our business principles, which guide our
actions and ensure we achieve positive impacts while
mitigating negative ones. These principles affirm the
importance of biodiversity protection, sustainable use
and equitable benefit-sharing.

Our Policies section details the policies guiding the
material topics related to biodiversity and ecosystems.
These policies are categorised as Sustainability
standardsinthis section.

Actions

The overview in this section demonstrates actions
andresources to address the material topics under
Biodiversity and ecosystems. We did not use biodiversity
offsetsinouractions. We have currently notincorporated
localandindigenous knowledge and Nature-based
Solutionsinto biodiversity and ecosystems-related
actions. The time horizon for each actionis ongoing and
noactioninvolves a significant operational expenditure.
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The actionsrelated to the material topic 'Carbon footprint
impacting biodiversity' can be found in the Climate

change section.

2024 Actions

« Exclusion of harmful activities: To minimise negative
impacts on biodiversity, we exclude businesses involved
indeforestation and other drivers of biodiversity loss
fromour financing and investment activities. This action
is based on our minimum standards and applies to
all sectors. For companies operatingin sectors with
high biodiversity risks, we require additional policies,
certifications, and exclude those linked to major
controversies. We also expect companies producing
ordistributing potentially harmful products to
acknowledgerisks, implement mitigation programmes,
and reporton their results. For government bond
investments, we expect countriestoadheretothe
UN Convention on Biological Diversity and related
protocols. Ourapproach prioritises the avoidance of
negative impacts on biodiversity as the first step
inour mitigation hierarchy. Our mitigation hierarchy
prioritises avoidance, followed by minimisation,
restoration/rehabilitation, and lastly, compensation or
offsets. This hierarchy guides our approach to managing
biodiversity impacts. Scope: all sectors and activities.

 Financing Nature-based solutions: This action focuses
onfinancing Nature-based Solutions (NbS) to positively
impact biodiversity and climate. In 2024, we financed
19 NbS projects, including companies like Masia del
Carmenin Spain, with Triodos Investment Management
investing in GoodCarbon and Triodos Regenerative
Money Centre in Treevive. Our Corporate Advisory
team played a keyrole in developing new business
models with environmental organisations, fostering
investmentin NbS, such as Avon Needs Trees. We
continued developing tailored NbS products for each
EU country where we operate and partnered with the
European Investment Bankonan NbS consultancy
project. Thisinitiative focuses on nature development,
forestryand agriculture. Our remedial actionsinclude
developinginternal guidance for high-integrity carbon
projects, which contributes to our restoration-focused
mitigation strategy.
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 Financing sustainable food and agriculture: To address
theimpact of land-use on biodiversity, we actively
finance the transition to sustainable food and
agriculture systems, guided by ourvision paperson
biodiversity and food and agriculture. This involves
supporting companies with farmingor sourcing
practices based onorganic or biodynamic principles
and providing conversion loans for new organic farmers.
Ourapproach to mitigating biodiversity lossin the
food and agriculture sector prioritises avoidance,
followed by minimisation and restoration, as outlined
inour mitigation hierarchy. Financing EUR 439 million
in sustainable food and agriculture sector, 29,100
hectares of organic farmland financed.

Planned actions

« In2025-2026, we planto engage with all listed
companies exposed to commodities with high
deforestation risks (wood, beef, leather, soy, coffee,
cocoa, rubberand palm oil) to furtherreduce
potential biodiversity impacts. This engagementaims
toreduce deforestation risks within our investment
funds and contributes to ourtarget of engaging with
allrelevant listed companies by 2026. This action
directly addresses the biodiversity-loss driver of land-
use (E4.2).

« WeplantosetKPIsandinitiate mitigating actions on our
agriculture and builtenvironment loansin 2025-2026.
This contributes to our objective of establishing and
implementing these measures by 2026.
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Metrics and targets

Metrics

Inourdouble materiality assessment, specifically for
ESRS E4 Biodiversity and ecosystems, we concluded that
ourown operations directly impact biodiversity through
the contribution to climate change. These impacts,
expressedinourscope 1,2and 3 greenhouse gas
emissions, are further reported onin the Climate change
section and methodologies, assumptions and limitation
forthe climate footprintassessmentare described inthe
Triodos GHG methodology in which we follow the official
verified methodology described by the Standard of the
Partnership for Carbon Accounting Financials (PCAF).

Financingtheresource transition

We have identified positive impact for financing the
resources transition. Thisimpactincludes actively
steering onthe acceleration of the transitions through
ourinvestmentand lending decisions. Inrelationto
Biodiversity and ecosystems we provide financing to
clientsinthe nature development sector, as detailed here,
aswellasintheorganic farming sector whichis coveredin
the section Affected communities.

To measure the impact of these financing activities, we
reportonvarious outputand outcome indicators. We have
reported ontheseindicatorsin our Annual Reports since
2018.Theseindicators are considered entity-specific and
follow the impact measuring principles as described in
the Generalinformation section.

Nature development and sustainable forestry

In 2024, we financed or co-financed 33 projects

with approximately 42,900 hectares of nature and
conservation land and sustainable forestry (2023: 42,900
hectares). This land isimportant for the sequestration
orremoval of CO, from the atmosphere. In 2024, our
financed sharein these Nature-based Solutions projects
resulted in the sequestration of approximately 16 ktonne
C0,(2023: 19 ktonne CO,), equal to at least 656,000
mature trees.
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Financing nature development and sustainable forestry

Nature developmentand
sustainable forestry

Appendices

We finance nature and conservation land and sustainable forestry. Forestry projects
require a certification from the Forest Stewardship Council (FSC), the Program
forthe Endorsement of Forest Certification (PEFC), or from equivalent forestry

management standards.

The datais derived from information provided by the projects we finance and sourced
from our banking and investment systems.

Totalfinancingin

nature developmentand
sustainable forestry from
businessloansand
private debtand equity
investment funds

Number of nature
developmentand
sustainable forestry
projects financed

Total number of hectares
inthe nature and forestry
projects financed

Estimated number of trees
in nature and sustainable
forestry that could be
attributed to ourfinance

Carbon sequestered by our
shareinthese projects

Unit

million EUR

Nrprojects

hectares

Nrtrees

tCO,

2024

61

33

42,900

656,000

16

2023 Change

56

30

42,900

714,000

19

8%

10%

0%

-8%

-16%

Explanation

Marked portfolioincrease, mainly from
Spainand the United Kingdom.

New nature development projects
inthe United Kingdom were
financed, such as Avon Needs
Treesthatis establishing new
permanent woodlands

Overall, the rounded number of
hectares fromthe financed projects
remained unchanged.

Equivalentto hectares of nature and
forestry. Based on research from FAO,
the minimum number of trees per
hectareis 100."

Declineisduetoannual repayments
of larger projectsin the Netherlands
and Belgium.

Accordingtothe Food and Agriculture Organization of the United Nations, forestry land typically containa minimum of 100 trees per hectare (FAO: 8. 'Spacing of plantings').

Thisfigureisthen multiplied by ourfinanced sharein hectares of forestryand nature projects to calculate the equivalentnumber of trees.
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Targets

We have identified biodiversity as a materialimpact, and
our biodiversity targets reflect the responsibility that we
feelas asteward of nature, as explainedin ourvision
paper: Biodiversity, beyond risk and return. By setting
thesetargets, we aimto play aleadingrole in financing
Nature-based Solutions and promoting biodiversity
conservation. Thiscommitmentaligns with our mission to
make money work for positive social, environmentaland
culturalchange. Our biodiversity targets are aligned to
the targets of the Kunming-Montreal Global Biodiversity
Framework (GBF). Particularly, the target of increasing
biodiversity funding (target 19 of the GBF) and assessing,
disclosing and reducing biodiversity-related risks and
negative impacts (target 15 of the GBF). The targets are
approved by the Group Impact Committee, the Executive
Board and the Supervisory Board.

The Nature Target Setting Framework from the Finance
for Biodiversity Foundation has been used to define

the targets. The table below demonstrates the targets
on biodiversity that we have adopted to supportour
biodiversity and ecosystems policies and address our
material related impacts, dependencies, risks and
opportunities. We use externaland internal stakeholder
input to define topics to set targets on. Biodiversity loss
was identified as one of the key topics by our external
stakeholders. Ecological thresholds are important when
considering biodiversity because they represent the
tipping points beyond which ecosystems may shift

into a degraded state, oftenirreversibly. Understanding
and respecting these thresholds ensures that financing
activities align with planetary boundaries and contribute
to nature'sresilience. We underline and promote the
importance of operating within planetary boundaries.
Considering the type of targets and scope of targets,

the currentbiodiversity targets do not explicitly consider
specific ecological thresholds. No biodiversity offsets
were used in setting our targets.
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Thefirsttwo targets relate to material topic 'Financing
Nature-based Solutions'and the last four related to
material topics 'Carbon footprintimpacting biodiversity'
and 'Land-use impacting biodiversity".
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Target Type of Explanation  Metric Baseline 2024 Target Target
target onscope year result 2026 2030
according (valuechain value
mitigation +geography) (baseline
hierarchy year)
Provide at least RehabilitationDownstream, Million euro tbd’ tbd’ N/A 500
EUR500 millionin and global million
investments, loans and restoration euro
contributionstothe Nature-
based Solutions (NbS) sector
between 2020* and theend
of2030.**
Startreporting on positive RehabilitationDownstream, Started/notstarted  Not N/A Started N/A
biodiversityimpact of NbS and global started
projects forthe financial restoration (2024)
year 2026.
Engagementwithall Avoidance/ Downstream, % of listed 0%(2024) NA 100% NA
listed companies exposed minimisation global companies exposed
tocommodities** with tocommodities**
high deforestation risk with high
by 2026 with the deforestation
goal of furtherreducing risk covered
biodiversity impacts. by engagement
Engagewith all listed Avoidance/ Downstream, % of listedchemical 0% (2024) NA 100% NA
chemicalcompaniesinour minimisation global companies covered
investment portfolio by the by engagement
end of 2026 with the on biodiversity
goaltofurtherreduce
biodiversity impacts.
Set KPls and start mitigating Avoidance/  Downstream, KPIs set/ not set KPls not NA KPlIs NA
actionsonagricultureand minimisation global set(2024) set
builtenvironment loans by the
end of 2026.
Performananalysis ofall Avoidance/ Downstream, % of financial 0% (2024) NA 100% NA
financialinclusion fundson minimisation emerging inclusion funds
indirect biodiversity impact by markets covered by

the end of 2026.

! Sincethisisanewtargetthatwassetinfourth quarterof 2024, we willreportonthe baseline and progress nextyear for the first time.

Annual Report 2024

analysisonindirect
biodiversity impact

225



O TriodosBankin2024 Impact Risk

Resource use and
circular economy

This section details ourapproach to resource use and
thecirculareconomy, aligned with ESRS E5 standards.
We focus on four material topics: financing the resource
transition and managing our environmental footprint
related to resource inflows, resource outflows and
waste generation. Here, we outline our strategies and
performance in each of these areas, demonstrating
ourcommitment to promoting sustainable resource
managementand acirculareconomy.

Materialimpacts

Inour double materiality assessment (DMA), we identified
one positive impactand three negative impacts, related
toourfootprint,thatare material underthe ESRS E5
Resource use and circular economy topic.

Our positive impact

Financingtheresource transition

We promote resource efficiency and circular economy
principlesthroughoutthevalue chains of our financed
activities. Thisincludes supporting sustainable design,
manufacturing and distribution practices that prioritise
durability, modularity and reuse. We aim to influence both
producers and consumers in theirapproach to resource
consumption and waste management, encouraginga
shifttowards a circulareconomy. We determined that
financingthe resource transition generates a positive
impacttothe environmentand local communities,
primarily within our downstream value chain. For
thisimpact, we have measure and report on entity-
specific metrics.

Our footprint

Footprintrelated toresourcesinflows

Resource extraction and consumption within our financed
activities contribute tovarious environmental and social
challenges, including climate change, biodiversity loss,
water scarcity and pollution. We determine that this
represents an adverseimpactin our downstreamvalue
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chain, with potential consequences for the environment
and localcommunities.

Footprintrelated toresourcesoutflows

Challenges in waste managementand product disposal
highlight the need for greater adoption of circular
economy principles to minimise these impacts. We
assessed thatresource use and waste generation
within our financed activities contribute to pollution
and inefficient resource consumption, representing
anadverse impact on the environmentand local
communitiesin ourdownstream value chain.

Waste footprint

Improper handling and disposal can contaminate soil,
water and air, negatively impacting human health,
communities and ecosystems. We assessed that despite
mitigation efforts, waste management practices within
ourdownstreamvalue chain has an adverse impacton
the environmentand local communities and canresultin
environmental pollution and health risks.

Non-materialimpacts

While we monitor resource use in our operations, such
asinoursustainable offices and through initiatives

like sustainable home-office mobility, these are not
considered materially significantin our DMA due to the
nature of our business as a digital bank offering financial
services. Our primary impacton resource use and the
circulareconomy occurs through our financing activities.
Resources used in ourown operations are reported

and managed annually within the context of our carbon
emissions (E1 Climate change).

Interaction with other material topics

Theresource use and circular economy topicinteracts
with the following other material topics:

 Climate change — The climate targets, metrics and
policies alsorelate to sectors that relevant toresource
use and circular economy.

« Biodiversity and ecosystems — Nature-based Solutions
as away tosustainandrestore nature are animportant
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activity for us, and they are included under the topic
of biodiversity.

Where relevant, these disclosures should bereadin
conjunction with the Generalinformationsection.

Strategy

We recognise the urgent need to rethink our resource
use and transition from extractive practicestoacircular
economythatvalues and regenerates resources. This
transition requires moving away from the current linear
model of extract-use-dispose, which negatively impacts
environmental and social conditions.

Our strategy focuses on financing organisations across
various supply chains that adopt regenerative practices
and contribute toacirculareconomy. Thisincludes
supporting sustainable construction, circular production
and consumption, and innovative services that reduce
resource waste and keep materialsin circulation at their
highestvalue.

We take a holisticapproach, considering the effects on
the naturalenvironmentand Earth's life support systems
ateach stage of the resource lifecycle. This involves not
only preventing harm to nature but also actively restoring
biodiversity and ecosystems.

Ourcommitmentto the resource transitionis
demonstrated through:

e Encouraging ecosystem preservation and regeneration
to sustain and restore nature, while reducing
overconsumption of raw materials.

 Financingorganisations that extend the life of
materials and goods by integrating circular value
chainsinto their design and manufacturing processes,
exploring alternative business models and engaging
with consumers to keep goods in circulation.

« Preventing waste and downcycling by financing
innovative organisations and engaging with existing
clients toencourage end-of-life materials to flow back
into production attheir highestvalue.
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By actively supporting the transitiontoacircular
economy, we aim to contribute to a more sustainable and
resilient future for both people and the planet.

Impact management

Policies

Ourbusiness principles serve as the compass for our
policies and business conductacross all our financing
activities, including the strategic themes of resource
transition. These principles guide usin upholding
ourcommitmentto human dignity, environmental
sustainability and socialinclusion throughout our
financing activities in these key areas.

Our Policies section details the policies guiding the
material topics related to the resource transition. These
policies are categorised as Sustainability standardsin
this section.

Actions

We actively contribute to the resource transition by
providing loans and investments to companies striving
for positive impactand reduced environmental footprints.
Ourchange finance activities alsoaim to influence the
financial sector towards greater sustainability, diversity
and transparency. This section lists examples of our
actionsin 2024 and planned initiatives for 2025 related
tofinancingtheresource transition. These actions
mainly take place together with European customers
orwith industry groups based in Europe or European-
based regulators.

e InApril 2024, we published our vision
paper ontheresource transition, outlining our
approach to promoting sustainable practices
and acirculareconomy across various sectors,
including construction, Nature-based Solutions and
manufacturing. This vision paper serves as a starting
point for steering ourimpactinthese areas. This
initiative focuses on our downstream value chain and
the upstreamvalue chain of our lending and investment
customers, particularly those involved inrenewable
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energy. Progress towards our goals is reflected in
existingimpact metrics reported inthe Annual Report.

» We continuously screen our suppliers for renewable
energy projects to mitigate negative socialand
environmentalimpacts throughout the supply chain of
materials and technologies. This ongoing effort focuses
onourrenewable energy customers and their suppliers,
promoting responsible practices and minimising harm
tocommunities and ecosystems where materials are
sourced. Progress is tracked through the continuous
screening for controversies.

 InFebruary 2024, Triodos IM signed an Investor
Statementontheresponsible sourcing of nickel. This
ongoinginitiative, undertaken in collaboration with
the Dutch Association of Investors for Sustainable
Development (VBDO), targets all sectors but particularly
impacts battery and electric vehicle manufacturers.
This action acknowledges the destructive impact
of nickel mining operations on ecosystems and
communities, including deforestation, soil erosion,
water pollution, greenhouse gas emissions and human
rights violations. We prioritise responsible nickel
sourcing through our engagement activities.

e InFebruary 2024, we published the paper 'Why the
financial sector should not supportdeep-sea mining',
advocating against deep-seamining due to its potential
for significant environmental damage. This ongoing
initiative targets all mining companies and those
downstreamin their supply chains. We do not fund
deep-sea mining operations. We remain committed
toraisingawareness about therisks associated with
this practice.

e InApril 2024, we signed the UNEP Flinternational treaty
toend plastic pollution, emphasising the benefits of
transitioning away from a plastic-dependent economy.
Thisongoinginitiative focuses on the plastics and
manufacturing sectors, aiming to reduce the impact of
plastic pollution on communities and ecosystems.

¢ In 2025, we will be updating our minimum standards to
strengthen ourapproach to resource use, deforestation,
climate change, and the use of materials like plastics,
metals, minerals, and rare earth elements.
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Metrics and target setting

Metrics

We have identified positive impacts from financing the
resource transitions, actively steering their acceleration
through ourinvestmentand lending decisions. Inrelation
to ESRS E5 Resource use and circular economy, we
provide financing to clients in a diversity of sectors
including: sustainable property, residential (bio-based)
mortgages, and nature developmentand sustainable
forestry. For the specific positive impact of Financing

the resource transition, we measure and reportvarious
outputand outcomeindicators related to our downstream
value chain. These have beenreportedin our Annual
Reports since 2018. These metrics are considered entity-
specific and follow the impact measuring principles as
described inthe Generalinformation section.

Financingtheresource transition

This section details our activities and entity-specific
metrics related to the positive impact of financing the
resource transition, where we focus onthe sectors
sustainable property, residential mortgages, and nature
development and forestry. The entity-specific metrics
for nature developmentand forestry are coveredin the
section Biodiversity and ecosystems.

Sustainable property and bio-based mortgages

We financed new building developments and renovation
projects for properties to reach our sustainability
standards. In 2024, we financed or co-financed the
construction or renovation of 8,800 houses via the
sustainable property sector (2023: 7,400), an increase of
19%. We also financed the construction and improvement
of 544 commercial property buildings (2023: 502),
comprising approximately849,000 m?for offices and other
commercialuse (2023: 893,000 m2).

Within the residential mortgage portfolio, we financed 67
houses that notonly have a low carbon footprint with
energy labels of A+++ or higher, but are also constructed
with bio-based materials such as wood, flax, straw,

and fungi, resultingin a low environmental footprint
(2023: 46).
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Financingthe resource transition

We finance new building developments and renovation projects for residential and

commercial properties, such as office buildings, hotels, warehouses, and student
Sustainable property accommodations, to reach high sustainability standards.

The datais sourced from our banking and investment systems, client data, and national

databasesonenergylabelsand m?data.

Unit 2024 2023 Change Explanation
Totalamount financed million
inthe sustainable EUR 1,165 1,127 3% Smallgrowth, mainly from Spain.
property sector
Although the number of houses and
apartments we financed in the sustainable
Number of property sectordecreasedinthe

0,
Nr. 8,800 7,400 19% Netherlands, there was a notable increase

in Belgium and Spain, leading to an overall
growth inresidential properties.

residential properties

In Spain, Belgium, the Netherlands and
Germany anincrease was reported inthe

Nr. 544 502 8% number of commercial properties financed,
while the numberinthe United Kingdom
remained stable.

Number of
commercial properties

Building surface area of
residential properties

Theincreaseis primarily attributed to the

m? 595,000 491,000 21% - . . . .
new housing projects financed in Spain.

The decreaseis primarily driven by loan
m? 849,000 893,000 -5% repayments fromafew largerreal estate
projectsin Belgium, Spainand Germany.

Building surface area of
commercial properties

Theincrease is significantly driven by loans
for sustainable property projects in Spain,
where 96% of the property project hasan
energy labelof Aor higher.

Share of sustainable
property withenergylabel % 45% 40% 14%
Aorhigher’

Theenergylabelcorrespondstothe EPCscore, whichisaligned with the Dutch energy labeling standard for properties. The shareis calculated based onthe
amountsfinanced.
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Inthe Netherlands, we finance bio-based mortgages for houses built with natural
materials having alow environmental footprint. Bio-based is defined by the

Bio-based mortgage loans

MilieuPrestatie Gebouwen (MPG) as having an Environmental Performance of Building

(EPB) of 0.45 or higher, along with an energy label of A+++ or higher.
The datais sourced from our banking systems.

Unit 2024 2023
T(_)talamount financedin million EUR 21 11
bio-based mortgages'
Total households with bio- households 67 46

based mortgage loan’

Change Explanation
The bio-based mortgage loan was launched
91% in 2022 by Triodos Bank's Dutch branch,
linking attractive financing conditions to the
choice of natural building materials.
46% Stillinitis early stage, the bio-based

mortgage loanis gaining momentum.

T The bio-based mortgage portfolioreported here, is part of the total residential mortgage portfolio reported in the section Climate change.

Resourceinflows

Our materialimpactregarding resource inflows relates
primarily to our downstream activities, specifically our
lending and investment portfolio. The environmental
impact of our own operations and upstream value chain
isreported under Climate change, where we disclose our
relative emissions.

Resource outflows

Waste

The environmentalimpact of our own operations and
upstreamvalue chain, including waste and recycled paper
use, isreported under Climate change. However, as these
representonly approximately 2% of our total emissions,
theyare notconsidered a materialimpactunder E5
Resource Use and circular economy. Waste is a material
topic for our downstream value chain, primarily due to the
nature of our lending and investment activities.
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Positive impact within resource outflows

We have identified positive impact under the subtopic

of resource outflows, which we formulate as financing

the resources transition. Thisimpactincludes actively
steering onthe acceleration of the transitions through
ourinvestmentand lending decisions. Inrelation to
Resource use and circular economy we provide financing
tocustomersinthe sustainable properties and residential
mortgage sectors.
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Sustainable property and mortgages metrics Target setting
Energy labeldistribution inresidential mortgages

We have chosen to look beyond individual targets,
embracing a more connected view of sustainability. We
believe in holistic change, especially when it comes to
complextopics such astheresource transition. Setting
isolated targets can sometimes miss the bigger picture
and even lead to unintended side effects.

Instead, we focus on making adifference through
ourlendingandinvestmentdecisions, ensuring they
meet our sustainable investmentand lending criteria
and our minimum standards. We are committed to
understanding the qualitative social, environmental, and
governance aspects of ourimpact, with an eye on long-
term, systemic positive change. Just asimportantly, we
continuously engage with our stakeholders, because we
know that working togetheris how we build a truly
sustainable future.

Totrack the effectiveness of our policies and decisions,
we engageinaprocess of due diligence, including
customer and sustainability assessments, controversy
screening, and investment reviews.

Carbon emission targets for sectorsinthe

resource transition

We have setcarbon emission targets on the total
portfolio. Additionally, there are targets on the carbon

Aand higher 12,651 emissions emitted from the sectors related to the

B 1,776 resource transition and their supply chains. There are
C 1,703 specific targets related tothe commercial real estate,
D 1,066 pulp and paper, transport, vehicle manufacturing and
£ 1,080 electricity generation sectors. Please refer to Climate
. 469 change for more detailed information.

G 601

Moreover, sustainable investment objectives have

Unknown 1,209 beenidentified within the funds managed by Triodos
Investment Management. Triodos Food Transition Europe
Fund and Triodos Groenfonds have objectives related to

See the Biodiversity and ecosystems topic for metrics on theresource transition.

nature development and forestry projects and nature and

conservation land that are also relevant for this topic.
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Social information

This section details our management of impacts on
material topics identified in our double materiality
assessment (DMA), specifically related to ESRS S10wn
workforce, ESRS S3 Affected communities, and ESRS S4
Consumersand end users.

Own workforce

We strive to be an international, values-led employer
of choice, bringing our mission to life every day. As an
inclusive and highly engaged community, we empower
each othertoexcelin ourwork. This section details
how we deliver a positive impact to our co-workers by
prioritising their wellbeing and fostering aninclusive
working environment.

Ourcultureisdeeply rooted in our mission to use money as
aforce for positive change. We cultivate a purpose-driven,
values-led environment where co-workers feel a strong
sense of connection to our mission, to each other, and
tothe broader society we serve. Collaboration, openness
and integrity define how we work, ensuring that every co-
worker can contribute meaningfully while growing both
personally and professionally.

Athriving culture depends onthe wellbeing of our co-
workers. We believe that when co-workers feel healthy,
balanced and engaged, they can bring their best selves
towork. Thatis why wellbeingis anintegral part

of ourculture. It goes beyond physical and mental
health, itincludes a sense of purpose, resilience, and
the ability to navigate change. We recognise thatin

an evolving world, co-workers need the skills and
confidence to embrace transformation while maintaining
balance.Thatis why we actively support personal
leadership, accountability and adaptability, ensuring
that co-workers feelempowered to take ownership of
their developmentand wellbeing. Through flexible work
arrangements, development programmes and initiatives
that promote psychological safety and resilience, we
create an environmentwhere people can thrive and
sustaintheirenergy and motivation over the long term.

Equity, diversity and inclusion (EDI) are equally essential
toour culture. We foster an inclusive workplace where
different perspectives and experiences are valued,
enriching both our decision-making and our ability
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todrive meaningfulimpact. A culture of belonging,

where every co-worker feels respected and empowered,
enhances collaboration, innovation and engagement. By
embedding EDIlin how we work, lead and grow, we
strengthen our community and reinforce our commitment
toamorejustand sustainable society.

Recognising their foundationalrole in shaping our
organisation, wellbeingand EDl are core to our culture
and have beenidentified as material topics. Through
continuous dialogue, our policies and transparent
reporting, we aim to ensure that Triodos Bank remains
aworkplace where people flourish and feelinspired to
contribute to delivering positive outcomes for our clients
and society.

Inthis sustainability statement, 'our workforce'
encompasses both co-workers-thoseinalegal
employmentrelationship, including permanentand
temporary - and non-co-workers, who are self-employed,
seconded personnel, orindependent contractors working
forus foraspecific period.

Materialimpacts

We are committed to treat our workforce in a manner that
is consistent with our mission, business principles and
code of conduct. We provide employment conditionsin
linewithindustry standards and regulatory requirements.
Our DMA highlighted two material positive impacts with
regard to the topic Own workforce: co-worker wellbeing
and fostering aninclusive working environment.

Co-worker wellbeing

We foster a positive and supportive work environment that
prioritises co-worker wellbeing by promoting purposeful
work and good working conditions. We prepared the
sustainability reporting of this materialimpactin line with
the ESRS S1 subtopic Working conditions. We describe
how we use metrics such as co-worker engagement score,
sickness rate and co-worker turnover to monitor and
manage co-worker wellbeing.
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Fosteringaninclusive working environment

Anothertopic highlighted in our DMAis our commitment
to foster adiverse andinclusive workplace, valuing a
variety of backgrounds, perspectives and talents. We
prepared the sustainability reporting of this material
impactinline withthe ESRS S1 subtopic Equal treatment
and opportunities forall. We utilise genderand age
distribution metrics, alongside pay gap and pay ratio data,
to cultivate aninclusive work environment.

This section details how we manage the materialimpacts
related to our workforce, including relevant policies,
actions, metrics and targets. With the disclosure of
information regarding our culture and general co-worker
characteristics, we provide context to this reporting.

Co-workerwellbeing

We prioritise co-worker wellbeing by fostering a positive
work environment that promotes purposeful work and
provides good working conditions. This section describes
how co-worker engagement, social dialogue, regular
FLOW dialogues, and collective bargaining contribute to
co-workerwellbeing, and how we use the indicators
co-worker sickness and turnover rates to monitor the
wellbeing of our co-workers. We conclude this section
with the actions we took in 2024 and the actions planned
for 2025 to prioritise our co-worker wellbeing.

Co-worker engagement and social dialogue

We engage with our co-workers through various channels,
including co-worker engagement surveys, bilateraland
team meetings, all-staff meetings such as Triodos
Community meetings, and regular meetings with the
Executive Board. We conduct our co-worker engagement
surveys on abiannual basis. A key result of these surveys
isourengagementscore, which reflects the inspiration,
energy and positive connection our co-workers feel
towards theirworkand Triodos Bank. This score is
reported in the Metrics and targetssection.

We assess the effectiveness of our engagement activities
through various channels, including surveys and feedback
sessions with our co-workers. These assessments,
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coordinated by Group HR, inform our HR policies and
programmes, ensuring our approach remains effective.

We are committed to maintain an open dialogue

with our co-workers, ensuring that their perspectives
are considered in target settingand decision-making
processes thataffectthem. In each country where we
operate, the Managing Director establishes a co-worker
representation structure aligned with local regulations
and practices. These structures enable co-workers to
voice their concerns and contribute to shaping the
organisation. We have works councilsin the Netherlands,
Germany, Spain, Belgium and a co-worker forum in the
United Kingdom.

While specific roles and responsibilities vary across
locations, regular communication and consultation with
co-worker representatives by HR on a Group and local
leveloccur at least every two months. When Executive
Board decisions potentially impact co-workers, the
relevantrepresentatives are promptly informed through
aRequestfor Advice ora Request for Consent, depending
onthetopicand jurisdiction. Such requests are prepared
by the responsible business managers in partnership
with HR.

FLOWdialogues

Centralto ourapproachisthe creation of a safe and
open environment where co-workers feel comfortable
discussingtheir wellbeing. We understand that strong,
supportive relationships between managers and co-
workers are essential in fostering this environment,
enabling opendialogue and mutualunderstanding. Our
co-workers have regular 'feedback, learning, objectives
and wellbeing' (FLOW) dialogues with their managers to
ensure a sustainable balance of personal, departmental
and company objectives, while supporting the overall
co-workerwellbeing. The FLOW approach encourages
co-workers to seek and provide feedback, agree on and
monitor objectives, and discuss learning needs.

We integrate wellbeinginto the FLOW dialogues, utilising
the wellbeing web. This web helps co-workers assess
different factors thatcanimpacttheir wellbeing,
acknowledgingthat our co-workers' lives extend beyond
the workplace. It covers physicaland mental health,
meaningfulness, quality of life, social connection, and
self-care. By scoringthese areas and discussing the
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results with their manager, co-workers gain awareness of
theirown wellbeing, identify areas forimprovement, and
receive support where needed. This proactive approach
fosters open conversations, early interventions, and
asupportive work environment, helping to prevent
stress-related issues and improve overallresilience.

As aresult, we create aworkplace where co-workers
feelvalued, engaged, and empowered, contributing to
ahealthier organisation. We further support mental
health through Mental Health First Aiders and dedicated
awareness initiatives.

Working conditions

We are committed to provide good working conditions
forallour co-workers, inline with industry standards

and regulatory requirements. Thisincludes ensuring our
co-workers receive adequate wages and have access

to social protection programmes that safeguard their
income in case of sickness, employment injury, disability
orunemployment. These programmes include a collective
disability insurance scheme and access to unemployment
benefits. Additionally, all our co-workers are entitled to
family-related leave in line with the standards of their
respective countries and are eligible to participatein
ourcompany's pension plan. Our co-workers' working
conditions are mainly governed by our International
Remuneration and Nomination Policy and collective
labour agreements as described in the next paragraph.

Collective bargaining coverage

Our co-workersinthe Netherlands, Belgium, and Spain
are covered by collective bargaining agreements. Inthe
UK, their contracts adhere to standard terms aligned with
Group policies and the local financial market. Co-workers
in Germany operate under the collective labor agreement
forthe German private bankingindustry. An overview

of the collective bargaining coverage is disclosed inthe
Metrics and targets section.
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Co-worker sickness, attrition and
turnoverrates

Onaquarterly bases, we monitor co-worker wellbeing
through the indicators co-worker sickness, attrition and
turnover rate. The sickness and attrition rates are entity-
specific metrics for which targets are setat Group

level. Theturnoverrate is defined in line with CSRD
definitions. These metrics are disclosed in the Metrics

and targets section.

Actions

We establish ouractions annually and monitor them
quarterly, addressing both Group-wide and local priorities
and capacity allocation. Key results are integrated into
ouroverall Group strategic plan and reviewed quarterly by
the HR Leadership Team. Co-workerviews and interests
aretakenintoaccountwhen setting and tracking these
actions,aswellas whenidentifying lessons learned

and implementing improvements. These actions focus on
our co-workers, aiming to contribute to their well-being.
We track their effectiveness through various channels,
including our co-worker engagement survey and social
dialogue with co-worker representatives.

Ouractionsin 2024

In2024, we implemented severalinitiatives to

enhance co-worker wellbeing and leadership. The LEAD
Programme, a structured development initiative for
managers, utilised workshops and peer learning to

build personal leadership and adaptability. The Web of
Wellbeing, a reflective tool deployed across all countries,
provided accessible resources and facilitated dialogues
on holistic wellbeing, includingits use in return-to-work
discussions. Additionally, we conducted certified mental
health first aider training, providing co-workers with the
skills and resources to offer confidential support, utilising
external expertise and established mental health first
aid protocols.

Ouractionsfor2025

In 2025, to enhance co-worker wellbeing, we will expand
our network of certified mental health first aiders
across all countries, providing ongoing training and
resource updates. Mandatory leadership training will
equip managers with structured techniques and tools
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to conduct more effective FLOW dialogues, focusing

on constructive feedback and development planning.
We will promote active co-worker engagement with
FLOW through targeted communication and workshops,
emphasising the setting of high-quality objectives and
evidence-based feedback. The LEAD Programme, a
structured leadership developmentinitiative, will be
rolled out to all managers, utilising peer learning

and expert-led modules. Throughoutall locations, we
will maintain dedicated resources and processes for
facilitating wellbeing dialogues and providing proactive
support for co-workers experiencing sickness, including
standardised return-to-work procedures.

Fostering aninclusive working environment

We believe intheinherentdignity of every individualand
are committed to create aworkplace where everyone feels
valued, respected and empowered. We cultivate equal
opportunities and actively promote equity, diversity and
inclusion. This section details our use of diversity and
remuneration metrics to fosterinclusivity, our grievance
and reporting mechanisms, and our specific actions taken
in2024,and planned actions for 2025.

Our Equity, Diversity and Inclusion (EDI) policy and
code of conduct setourapproach to promote adiverse
andinclusive workplace. With the core principles of
EDI, we aimto create an organisation that reflects

the communities we serve. The key elements of these
policies are:

e Equalopportunities: We provide equal opportunities
forallregardless of race, gender, age, sexual
orientation, neurodiversity, disability, religion or any
other characteristic.

 Fairtreatment: We treat our workforce with fairness
and respect. We acknowledge that equal treatment
aloneisinsufficient when starting points differ. Our
equitable approach focuses on bridging opportunity
gaps by providing resources tailored to individual needs,
thus ensuringequal opportunities forall.

« Inclusive culture: We fostera culture where diverse
perspectives are celebrated and valued.
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« Zerotolerance fordiscrimination: We have zero
tolerance fordiscrimination, harassmentand bullying
of any kind.

« Continuousimprovement: We continuously learnand
evolvetoremainatruly inclusive workplace.

We strive to create a welcoming and respectful work
environmentfree from discrimination, attractingand
retaining adiverse workforce. We are committed to
increasing understanding of EDl across Triodos Bank,
integratingitinto all aspects of our operations and
monitoring our progress. We also collaborate with
organisationsthat share ourcommitmenttoinclusive
practices. Ouractionsto foster EDl are described laterin
this section.

Our Group EDI policy and code of conduct apply to our
workforce across all business unitsinthe Netherlands,
Germany, Belgium, Spain and the UK. While the Group EDI
policy provides an overarching framework, we also adopt
policies at country level to reflect local commitments,
best practices and regulatory requirements.

Additionally, the principles of equal pay for work of
equalvalue remains atop priority. Our International
Remuneration and Nomination Policy is designed to be
neutral forall co-workers, regardless of gender, ethnic
background, age, sexual orientation or distance to the
labour market. In our gender pay gap analysis, we
continue to monitor forany unexplainable gaps and
make adjustments if needed as part of our regular
compensation process.

Remuneration of our Executive Board is governed
by the Executive Board Remuneration policy.

The policy prioritises sustainable long-term value
creationand considerstheinternal pay ratio. The
Executive Board receives fixed salaries only, with no
variable remuneration.

We disclose our EDI metrics and targets in the Metrics and
targets section. These include the gender distribution at
senior management, the age distribution amongstour co-
workers, the percentage gap in pay between female and
male co-workers. The ratio between the remuneration of
our highest-paid individualand the median remuneration
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of our co-workersis disclosed inthe Remuneration
report section.

We have a set of active measures toimprove our gender
balance, also reflecting the changing structure of the
organisation, such as the work of the Talent Board

and the focus on female representation atall levels of
the organisation as part of our Group EDI strategy. We
consider that the appointments of senior management
positions will not only take gender diversity into account
butalso other aspects of diversity to contribute toa
diverse mix.In 2025, we will raise more awareness of
generational (age) diversity in the workplace.

Training and skills development

Our mission states that people have the freedom to
develop themselves. Therefore, we fostera culture

of continuous learning and development, whichis
embedded inour policies and actively supported across
alllevels of the organisation. Co-workers are encouraged
to take ownership of their professional growth, equipping
them to navigate change and challenges with confidence.
To facilitate this, we provide all our co-workers a
comprehensive online learning platform. This platform
includesinternally developed programmes, such as
‘FLOW’ and Triodos Behaviours, and essential external
training, including regulatory and compliance courses.

Grievance and reporting mechanism

We provide multiple channels for our workforce to

raise concerns and express their needs directly. These
include a formal complaints procedure, a Whistleblower
policy with a confidential reporting channel ("Speak
Up"), and a network of trusted advisers. A dedicated
panelinvestigates whistleblower reports objectively
and fairly, guaranteeing confidentiality and protection
fromretaliation.

We inform our workforce about these mechanisms
throughvarious channels, including our intranet,
mandatory e-learnings and our code of conduct. The
"Speak Up" channel, an external helpline, provides
aconfidentialand independentavenue for reporting
concerns. We trackand monitorissues raised through
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these channels to assess their effectiveness and
identify areas forimprovement. Our commitment to
continuous improvement ensuresthese mechanisms
remain effective and accessible to our workforce. By
providing clear channels for reporting concerns and
protectingthose who raise them, we foster a culture
of transparency, accountability and ethical behaviour.
We gather feedback on the effectiveness of these
channels through co-worker representation dialogues
and co-worker surveys.

In 2024, we received 11 reports through our "Speak

Up" channel, which were investigated by the dedicated
panel. The panelconcluded that these reports
concerned irregularities, but did not constitute serious
whistleblowingincidents, discrimination, harassmentor
severe humanrightsincidents.

Actions

These actions focus on our co-workers, aiming to
contribute toaninclusive working environment. We track
their effectiveness through various channels, including
our co-worker engagement survey and social dialogue
with co-worker representatives.

Ouractionsin 2024

In 2024, we deepened co-workerunderstanding of EDI
through various initiatives. A key webinar during ldentity
Week clarified our equity approach, emphasising tailored
support forequalopportunities.

Ouractions related to the EDI policy in 2024, included:

« Gender Balance Workshops: Targeted workshops and
data-driven resource allocation.

« Mutual Mentoring Pilot: Structured mentoring paired
leaders with diverse co-workers, fostering EDI dialogue
andinclusive leadership.

« EDISurvey Integration: Revised co-worker survey with
specific EDI questions, using analytical tools for data-
informed strategy.

¢ Inclusive Hiring Enhancements: EDI principles
embedded intalentacquisition through revised
guidelinesand training, including diverse sourcing and
interview panels, to build a diverse workforce.
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Ouractionsfor2025
We have planned the following actions to further fosteran
inclusive working environment:

e Enhanced EDI Training: We are delivering a structured
EDIl training program for all co-workers, with targeted
development forinclusion forum members, using
expert-led workshops and resources. This willimprove
our co-worker survey 'inclusion' score and guide
managers in FLOW dialogues.

» Data-Driven EDI Measurement: We have integrated
new EDI questionsinto our co-worker survey. Starting
in 2025, we will analyse results with data tools and
dashboards to track progress, informing our People and
Culture strategy.

« EDIPolicy Improvement: We are revising our EDI
policy for greater transparency and accessibility,
including feedback mechanisms and resources for
external commitments.

« Pay Equity Monitoring: We continue to monitor pay gaps
and ratios, and implement strategies to improve gender
representation in management, directly addressing
potential pay disparities.

Policies

We recognise our workforce as a key driver of our mission.
As anemployer, we are committed to foster a supportive
and responsible work environment thatreflects our
values. Tothis end, we have implemented policies

that mitigate potential risks while also strengthening
opportunities for our co-workers to thrive and contribute
meaningfully. These policies are designed to promote
wellbeing, inclusivity and professional growth while
ensuringalignment with ourvalues-driven business
principles. Details of our HR policies are provided in the
Policies section.
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Ourcommitmentto humanrights

Embeddedinour missionisourdeep rooted commitment
torespectand promote the human rights and labour
rights of our workforce, in line with internationally
recognised frameworks, including the UN Guiding
Principles on Business and Human Rights, the ILO
Declaration on Fundamental Principles and Rights

at Work, and the OECD Guidelines for Multinational
Enterprises. These commitments are reflectedin

our business principles and code of conduct, which
setclearexpectations for ethical behaviour, fair
treatment and safe working conditions. We do not
maintain a standalone humanrights policy, as our
commitmenttointernational human rightsisintegrated
intoall of our policies. We ensure alignment with
international human rights standards through ongoing
compliance monitoring, internal assessments, co-worker
engagementand grievance mechanisms. Our code of
conduct establishes clear procedures for co-workers to
raise concerns confidentially, ensuring thatviolations,
including discrimination, harassmentor labor rights
abuses, are promptly addressed.

We foster a culture of transparency and active
engagement, encouraging dialogue with co-workers on
humanrights, workplace conditions and wellbeing. We
support open communication channels, internal reporting
structures and training programmes to raise awareness of
humanrights principles and responsibilities. We explicitly
prohibit human trafficking, forced or compulsory labour,
and child labour within ourvalue chain.

We assess potential risks and take action to mitigate
adverse humanrights impacts, both within our workforce
andinourbroader businessrelationships. Incases

where harm occurs, we are committed to providing

and enabling remedies, ensuring accountability and
continuous improvement. By embedding human rights
principlesinto our policies and daily operations, we foster
aninclusive, safe and fair working environment, aligning
our commitments with our mission of sustainable and
responsible finance.
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Metrics and targets

All metricsreflect dataas of yearend 2024, unless
otherwise specified.

Characteristics of our workforce

This section outlines general characteristics of our
workforce to provide insightinto the distribution of
activity across countries, genderrepresentation across
theundertakingandregionalvariations. Due to local
legislations and interdependence with other external
parties, our workforce canonly be registered as male
orfemale.

We have not set specific targets related to workforce
characteristic metrics. Our focus is to effectively
manage positive impact for our workforce in terms
of co-workerwellbeing and fosteringaninclusive
working environment.

Total number of co-workers by country
Theoverall headcountincreased by 87 co-workers
(4.7%).The majority of our co-workers work in the
Netherlands (57%).
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Headcount by country’ 20242
The Netherlands 1,114
United Kingdom 325
Spain 270
Belgium 156
Germany 73
Total 1,938

1 Headcountisheadcountatyear-end

2 The headcountforultimo2023 was 1851. Thisis notdisplayed by regionduetoa
changeinthe headcountdefinition. The new definition categorises co-workers
based onthe countrytheyworkin, ratherthanthe countrywheretheyare
physically located or contracted.
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Average FTE non co-workers

The smalldecreasein average FTE for 2024 compared to
2023 is mainly due to the completion of the project for a
new Triodos Operating Model.

2024 2023

137.7

Average FTE non co-workers'

Total 141.9

1 FTEsconcernsanaverage forthe full reporting year, following the monthly
financialadministration on non co-workers acrossthe group.
FTEdiffers percountry: NL40 hours, BE 37 hours, DE 40 hours, ES 37 hours, UK
37.5hours
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Totalnumber of co-workers by gender by contract type
and full-time/part-time status
The percentage of co-workers thatare on a permanent
contract (95%) was equal to 2023. Similarly, the

Headcount by gender,
contract type, and full-
time/part-time status’

Number of co-workers
Permanent co-workers
Temporary co-workers
Full-time co-workers

Part-time co-workers

Female

974
922

52
534
440

2024
Male
964
924
40
639
325

Permanentco-workers: headcountof co-workers with a permanentcontract.
Temporary co-workers: headcount of co-workers with atemporary contract.
Full-time co-workers: headcount of co-workers with standard contractual hours, varying by country: 40 hoursinthe Netherlands and Germany, 37 hoursin Belgiumand

Spain,and 37.5hoursinthe UK.
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percentage of co-workers who work part-time remained
40% of our total number of co-workers. A higher

proportion of women worked part-time (45%) than
men (34%).

Total
1,938
1,846
92
1,173
765

Headcount providesthetotalnumberof co-workers, categorised by contracttype atyearend

Part-time co-workers: headcount of co-workers with alessthan full-time contract.
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Female

921
883

38
n/a

n/a

2023

Male

930
886

44
n/a

n/a

Total

1,851
1,769
82
1,119
732
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Total number of co-workers by country by contract type at 19%. Belgium showed a more moderate share of 17%,
and full-time/part-time status while Spain had the lowest proportion, with only 5.9% of
In 2024, the share of part-time co-workers varied co-workersin part-time roles. These differences highlight
significantly across our countries, reflecting local the diverse employment landscapesin our markets and
labour marketdynamics and cultural preferences. The emphasise the need for tailored workforce strategies to
Netherlands had the highest percentage of part-time co- balance flexibility, productivity and co-worker wellbeing.

workers at 56%, followed by Germany at 48% and the UK

2024 20232

Headcount by country,

contracttype,andfull- The United

time/part-time status’ Netherlands Kingdom Spain Belgium Germany Total Total
Number of co-workers 1,114 325 270 156 73 1,938 1,851
Permanent co-workers 1,057 299 266 154 70 1,846 1,769
Temporary co-workers 57 26 4 2 3 92 82
Full-time co-workers 490 262 254 129 38 1,173 1,119
Part-time co-workers 624 63 16 27 35 765 732

Headcount providesthetotal numberof co-workers categorised by full-time/ part-time status atyearend

Permanentco-workers: headcountof co-workers with apermanentcontract.

Temporary co-workers: headcount of co-workers withatemporary contract.

Full-time co-workers: headcount of co-workers with an X-hour contract. This differs percountry: NL40 hours, BE 37 hours, DE 40 hours, ES37 hours, UK37.5 hours
Part-time co-workers: headcount of co-workers with alessthan full-time contract.

The headcountfor2023isnotdisplayed by countryduetoachangeinthe headcountdefinition. The new definition categorises co-workers based onthe country they work
in, ratherthanthe countrywheretheyare physically located or contracted.

N

Cross-referencetoourfinancial statements
More information onthe financials related to
ourco-workersisdisclosedinthe Personnel

and other administrative expenses section of our
financial statements.
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Co-worker wellbeing

Engagement score

The co-worker engagement score is an entity-specific
metric. We measure the engagementofall our co-
workers through our biannual co-worker survey. The
engagement score reflectsthe inspiration, energy and
positive connection our co-workers feel towards their
work and Triodos Bank. Engaged co-workers find their
work meaningful, are proud of their contributions and
feela strong sense of belonging. The score ranges from
strongly disagree (0) to strongly agree (10).

Our latest co-worker survey was held in September 2024.
The vast majority of our co-workers have responded, and
we are happy to see a stable response rate compared to
last year. We are proud that we reached the score of 7.5,
especially considering the major changes, such asthe
implementation of a new operating model. Our target, set
by Group HR based on co-worker feedback, is to achieve
anoverall co-worker engagement score exceeding7.5in
2025.Thistargetis set by the Group HR based on the
feedback of the co-worker engagement survey.

Co-workerengagement survey 2024 2023
Co-workerengagement score 7.5 7.4
I enjoy doing my work/tasks 7.4 7.3
Doing my work gives me energy 6.5 6.5
[feelthat!fitinat Triodos Bank 7.9 8.0
lam proud to work for Triodos Bank 8.1 8.1
Responserate 78% 78%
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Sicknessrate

Oursicknessrate, an entity-specific metric which is
monitored on a quarterly basis, decreased by 0.6% in
2024.While most business units showed a decrease,
ouroverall rate remains above our target of 3%, as set
inour2024-2026 People and Culture strategyandin
ourrisk appetite statement. We are therefore prioritising
initiatives that promote co-worker wellbeing, as detailed
inour planned actions for 2025.

Sicknessrate by business unit' 2024 2023
The Netherlands 5.7% 7.2%
Belgium 53% 6.3%
United Kingdom 1.9% 2.7%
Spain 3.9% 3.7%
Germany 6.0% 6.9%
Head Office 4.5%  4.6%
Triodos Investment Management 3.5% 4.1%
Total 4.2%* 4.8%

' Sicknessrate showsthe percentage of total available working time that co-
workers areabsentduetoillness. The days are weighted by part-time factor.

2 The percentage of totalavailable working time that co-workers are absentdue
toillness. Itiscalculated based ona 100% sickness percentage persickness
day. Thismeansthat partial sicknessis nottakenintoaccount,butseenas
100% sickness.
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Co-workerturnover' 2024

Turnover headcount 264

Turnover rate? 14.3%

1 Comparative information for 2023 is not available forturnoverand turnover rate
asdatacollection of previous periods does not correspond with the definition
introduced by ESRS S10wn workforce.

2 The numberofco-workerswho leftthe Group in 2024, expressed as a percentage
ofthetotalheadcountasof 31 December2023.

We have not set atarget for co-worker turnover, as we
are applying this definition for the first time inthisyear's
reporting, in line with ESRS requirements.
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Co-worker attrition

Ourrisk appetite statement sets an annual attrition

rate target of 12.0% at Group level, and the current

rate is within accepted target boundaries. Our risk
appetite statementisreviewed and updated annually

by responsible Group Directors and approved by the
Executive Board. This process ensures our risk appetite
remains aligned with our strategic priorities. The attrition
rate, an entity-specific metric, increased from 10.0% to
12.0%in 2024.Thisincreaseis primarily attributed to the
implementation of our new operating model.

Co-worker attrition’ 2024 2023

Attrition rate 12.0% 10.0%

1 Thedifference between theturnoverrateand attritionis thatattrition does not
includeredundanciesand co-workerswith afixed termcontract.
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Percentage of co-workers covered by collective bargaining agreements and workplace representation

Coveragerate of CBAand
workplace representation for Workplace representation
2024and 2023 Collective bargaining coverage co-workers' (EEA only)?
Co-workers - EEA Co-workers - Non-EEA
0-19% Germany United Kingdom
20-39%
40-59%
60-79%
Belgium, Spain, The Netherlands, Belgium,
80-100% The Netherlands Spain, Germany

T The majority of allco-workers under contract with Triodos Bank are covered by collective bargainingagreements. The UK has no collective bargaining agreementin place,
allcontractualtermsare based onthe standard termsand conditions of TBUKin line with Group policiesand the financial marketinthe UK. Germany has no collective
bargainingagreementbutappliesthe sametermsand conditionsasthe collective labouragreement of the private bankingindustryin Germany.

2 Inallcountriesthatwe operate, thereisaco-worker representative bodyin place consisting of representatives elected by co-workers inthe respective country.

As our focus and commitment extend to effective
representation and industry-standard working conditions
for every co-worker, we have not seta formal target

forthe percentage of co-workers covered by collective
bargaining agreements and workplace representation.

Applicationtransitional provisions

Inthis firstyear of reporting our Sustainability Statement
inline with ESRS requirements, we are applying

the transitional provision for the training and skills
development and work-life balance metrics. As we treat
allour co-workers equally, registering and aggregating
these specific metrics across the Group was nota focus
beforeinour HRreporting.
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Fosteringaninclusive working environment

We have not set specific targets related to workforce
characteristic metrics, such as genderand age. Our focus
is to effectively manage positive impact for our workforce
interms of co-worker wellbeing and fostering aninclusive
working environment.

Totalnumber of co-workers by gender
In 2024, female co-workers represented 50.3% of the
total workforce, compared t0 49.8% in 2023.

Headcount by gender" 2024 2023
Female 974 921
Male 964 930
Total 1,938 1,851

' Headcount providesthetotal numberof co-workers atyearend.
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Agedistribution co-workers
The majority of our co-workers are younger than 50 years.

# co- % co-
Headcount by age category’ workers  workers
under 30yearsold 203 10.5%
30-50yearsold 1,256 64.8%
over50yearsold 479 24.7%
Total 1,938 100.0%

Headcountprovidesthe total number of co-workers categorised by age at
yearend

Duetoachangeinagecategoriesrequired by ESRSS1,datahasnotbeen
collectedinthe prior period thatallows retrospective application. The average
ageattheendof2023was42.6yearsandattheendof202442.5years.
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Diversity intop management

Inline with our EDI policy, the Executive Board and the
Supervisory Board have set gender balance targets for
ourtop management, as detailed in the table below. Top
management comprises the Supervisory Board, Executive

Governance Sustainability Statement Financials
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Board and direct reports to the Executive Board. Duetoa
change in composition of the Supervisory Board from six
members to five, we have amended the 2026 target for the
Supervisory Board.

2024 target

Supervisory Atleast33% under-

2025target

At least 33% under-

Board represented gender represented gender
ExecutiveBoard  80/20 Atleast 33% under-

represented gender
Senior Atleast30% under- Atleast35% under-
Management represented gender represented gender

2026 target

Atleast40% under-
represented gender

Atleast 33% under-
represented gender

Atleast40% under-
represented gender

2027 target
Male/femaleratiointhe
range of 40% to 60%

Male /femaleratiointhe
range of 40% to 60%

Male/femaleratiointhe
range of 40% to 60%

Genderdistributionin top management

Inour Supervisory Board, women hold a majority

of positionsin 2024. Female representation at the
Executive Board level remains unchanged. We continue
tofocusonactionson gender balance, with 40% female

representationin Senior Management, we recognise the
need for further progress and remain committed to
fosteringaninclusive and diverse leadership pipeline as
described inour planned actions for 2025.

Gender

distributionin

top # %

managementin  Supervisory Supervisory # Executive % Executive # Senior % Senior
2024 Board Board Board Board Management' Management
Female 3 60% 1 20% 12 40%
Male 2 40% 4 80% 18 60%
Total 5 5 302

' Directreports of the Executive Board.

2 Thenumber of senior managementchanged from55in 2023 to 30in 2024. Thisis due toan adjustmentin the definition of senior managementto align with the new Triodos

OperatingModel.

Annual Report 2024
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Gender
distributionin
top management #Supervisory % Supervisory # Executive % Executive  # Senior % Senior
in2023" Board Board Board Board Management Management
Female 3 50% 1 20% 21 38%
Male 3 50% 4 80% 34 62%
Total 6 5 55

T Genderdistributionatyearend

Pay gap Pay ratio

In 2024, we engaged an external HR analytics company
tocarryoutanin-depth gender pay gap analysis. Based
onthisanalysis, menearn 14.3% more than women.
Thismarks a 0.2% decrease from 2023. However, in
2024 weincluded employer's pension contributioninthe
calculation. Without pension contribution by Triodos the
gender pay gapwas 13.4% in 2024.

The uncorrected pay gap for Triodos Bank can mainly be
attributed to a higher proportion of female co-workers
in lower level positions and in lower salary countries.
The corrected pay gap in 2024, adjusted for additional
variables, indicated there is equal pay for work of equal
value within Triodos Bank. The outcomes of the pay gap
analysis therefore lead to the conclusion thatan overall
correction of salaries of female co-workers compared to
male co-workersis currently not necessary.

Gender pay gap
ve Uncorrected'’ Corrected?
2024 2023 2024 2023
Gender pay gap 14.3% 14.5% 1.0%°® 0.2%

" Theuncorrected gender pay gap is based onananalysis of our co-worker
populationasof September 2024, which also serves asthe basis forourcorrected
gender pay gap calculations. The September 2024 populationis anestimate, as
we haveannualized these figuresto provideayearly overview ratherthanusing
grossannual pay. Toensure the accuracy of this estimate, we corroborated it
againstthe co-workerbase developmentthroughouttheyear. Giventhe minimal
changesinourworkforce, we believe our current methodology accurately reflects
the 2024 gender pay gap.

Thecorrected gender pay gap takes background characteristics, suchassalary
scaleandcountryintoaccount.

Thecorrected gender pay gap increased compared to2023. However, in

2023 pension contribution was notincluded. Without pension contributionthe
corrected gender pay gapwas0.7%in 2024.

N

w
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To ensure comparability, the 2024 pay ratio of 4.9
included inthe Remuneration reportis calculated using
the same methodology asin previousyears, in line with
the Corporate Governance Code. However, the ESRS
prescribes adifferent calculation method thatincludes
employer pension contributions.

Therefore, in this section of the Sustainability Statement
we reportthe 2024 pay ratio calculated according to

the ESRS standard, whichis 5.3. This ratioincludes
totalannual compensation comprising fixed and variable
remuneration, as wellas employer pension contributions.
Itis based onthe gross remuneration of the highest-paid
individual compared to the median remuneration of all
other co-workers (excluding the highest-paid individual)
within the Group. This ratio suggests a moderate wage gap
thataligns with fairand equitable pay distribution.

The pay ratiois based onan analysis of our co-worker
population as of September 2024. The September 2024
populationis an estimate, as we have annualized
thesefigures to provide ayearly overview rather than
using gross annual pay. To ensure the accuracy of this
estimate, we corroborated itagainst the co-worker base
developmentthroughoutthe year. Given the minimal
changes in our workforce, we believe our current
methodology accurately reflects the 2024 pay ratio.

Target setting

We prioritise equitable remuneration through our EDI
Policy and the principle of equal pay for work of
equalvalue, ratherthan setting specific pay gap

or pay ratio targets. Our International Remuneration
and Nomination Policy ensures neutrality across all
co-workers, regardless of background. We conduct
periodic gender pay gap analyses to identify and
address any unexplained discrepancies. Executive
Board remuneration, governed by a separate policy,
focuses on sustainable long-termvalue creation and
considersinternal pay ratios, with fixed salariesand no
variable compensation.
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Affected communities

This section highlights our commitmentto supporting
thrivingcommunities, in line with ESRS S3 Affected
communities standards. We focus on three material
topicsthatare key to our strategy of building a society
where people can flourish on a thriving planet: financing
the food transition, financing the societal transition and
financing the wellbeing transition. These interconnected
themes reflect our dedication to create positive change
acrossvital aspects of community life.

Materialimpacts

Inour double materiality assessment (DMA), we assessed
thatfinancing the food, societaland wellbeing transitions
-three key transition themes within ourimpact strategy

- generate positive impacts to the environmentand local
communities, primarily in our downstream value chain.

Financing the food transition

We supportthe rightto adequate food by financing
sustainable agriculture, organic farming and fair trade
initiatives. These investments promote healthy and
environmentally friendly food systems, enhance food
security and improve community wellbeing. By supporting
resilientand local food production, we contribute to
reducing the environmentalimpact of the food sector.

Financingthe societal transition

We support thrivingand inclusive communities by
financinginitiatives that promote social inclusion,
equitable accesstoresourcesand collaborative action.
We investin affordable housing and essential services,
while also supporting businesses that challenge
discrimination. These activities foster social cohesion,
empowermentand wellbeing, particularly among
marginalised groups, and contribute toa more justand
equitable society.

Financingthe wellbeing transition

We promote individual wellbeing and fulfilment by
supporting access to healthcare, holistic wellness
programmes, and opportunities for education, self-
developmentand creative expression. These initiatives
contribute toimproved quality of life, health benefits and
athrivingcommunity.

Annual Report 2024
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Non-material topic

Based onour DMA, we determined that the potential
negative impacts on communities and Indigenous peoples
resulting from our lending and investment activities

are not material. Thisassessmentis grounded in
ourcommitmentto uphold strict minimum standards,
which are integrated into our creditrisk policy for

lending activities and our due diligence framework for
investments. These standards serve to mitigate potential
adverse impacts on communities. Moreover, our core
business focusis on creating positive impacts through our
transition themes forcommunities.

Interaction with other material topics

Financing the food transition

« Climate change — The agricultural activities that we
finance resultin carbon emissions.

 Biodiversity and ecosystems — The agricultural sector
and food productionis asignificant contributor to
biodiversity loss globally. Although we mainly finance
organic agriculture, thereis still negative impact
because of land-use change for agricultural purposes.
The negative environmentalimpacts resulting from
financed activities within the food transition are
covered within the topic of biodiversity.

Financingthe societal transition

- Climate change — The buildings where the societal
transition activities that we finance take place produce
carbon emissions. Additionally, there isa crossover
between the energy and societal transitions within
different structures of energy ownership.

« Resource useand circulareconomy — Theresource
transition aims toreduce virgin materialuse as
wellas waste by tackling current productionand
consumption patterns.

e Consumers and end users — Partly related to material
impacts such as privacy and information security.

Financingthe wellbeingtransition

 Climate change—The buildings where the wellbeing
transition activities that we finance take place produce
carbonemissions.

» Resource use and circulareconomy — At the core of
the wellbeing transitionis theidea of moving away
from a materialistic view of wellbeing, and therefore
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materialconsumption. Thisis fundamentalto the
resource transition as it works atthe deepest levels
ofthe Rscale: Reduce, Rethink and Refuse. However,

as human activities take place eitherin the built
environmentorinopen spaces, the environmental
sustainability of the first and conservation of the latter
are both aspects covered by the resource transition (and
similar observations can be made forenergy use and
food intake).

« Own workforce — Our vision of prosperous and healthy
peopleisalsorelevanttoouroperationsin material
impacts such as good work-life balance. Additionally,
thrivingcommunities is reflected within our operations
through materialimpacts such as diversity.

Where relevant, these disclosures areread in
conjunction with ESRS 1 General requirements and
Generalinformation.

Strategy

Financing the food transition

Our strategy focuses on financing actors across the
food value chain who drive sustainable practices and
contribute to a healthier, more equitable system.
Thisincludes supporting food producers, processors,
retailers and traders who adoptinnovative, regenerative
approachestofood productionand consumption.

We take a holistic approach, considering the impacts

on ecosystems, biodiversity and resource use ateach
stage of the food system. This involves actively financing
practicesthatrestore balance to ourenvironmentand
promote societal wellbeing.

To contribute to the food transition:

« Weempoweratransition toresilientfarming practices
that avoid pollution and have a positive impacton
biodiversity and resource use by providing financial
services toactors across the food system.

« Weencourage atransitiontodiverse, localand seasonal
diets thatare largely plant-based with modest amounts
of animal protein, by providing financial services to
producers andretailers, as well as engaging with our
client base.
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« Weencourage true pricingin food value chains
byincreasingtransparency of finance organisations
to expose environmental and social externalities in
the food system and provide equitable wages and
conditions for workers.

« We supportinitiatives that educate consumers and
reconnect them with food producers.

Financingthe societal transition

Our strategy focuses on financinginitiatives thatdrive
atransformative shiftthat prioritises solidarity and
collaboration over competition and division. As a bank and
asset manager, we provide loans and investment services
tocommunity-based projects and enterprises targeting
marginalised groups. We also support organisations
structuring their business models, products and services
to safeguard the dignity of the most vulnerable members
of society.

Ourcommitmenttothe societal transitionis
demonstrated through:

e Ensuring basic needs are metto guarantee
human dignity.

« Supporting equitable design to provide equal
opportunitiestoaccess spaces, services and
markets, with special attention to childrenand
marginalised groups.

« Empowering people to see themselves reflected in their
communities and networks, fostering a strong sense of
connectionand involvement.

Financingthe wellbeing transition

Our strategy focuses on activities that foster individuals'
physicaland mental health, self-development, self-
expression and healthy relationships with others. We
finance initiatives and businesses in key sectors such

as healthcare, arts and culture, education, sports,
recreation and philosophy of life activities. These areas
arevitalfor promotingindividual and collective wellbeing.

Ourcommitmenttothe wellbeingtransitionis
demonstrated through:

e Ensuringhuman and individualrights are respectedto
empower people in shapingtheirown lives.

« Endorsing a positive, holistic view on health, which
underlies society and the healthcare system.

Annual Report 2024



O TriodosBankin2024 Impact Risk

e Promotingartsand culture and spiritual centres, to help
people experience a sense of meaninginand awareness
of the world.

Resourcesallocated

Ourmission is to make money work for positive social,
environmental and culturalchange. Thiscommitmentis
embedded in our business model and operations, and
therefore, the management of our materialimpactsis not
confined to aspecific departmentorteam. Instead, itis
anintegral partof ourdaily activities across all business
units. Our 'sustainability as core business' approach
means thatall our resources are dedicated to creating
positive impactand mitigating negative impactsinline
with our transition themes. Every employee, particularly
ourfirst-line relationship managers and second-line risk
managers, plays a crucialrole in this process.

Stakeholderengagement

Inourannual stakeholder engagement process, we
include representatives of affected communities to
obtaintheirinputand reflection on ourimpact strategy.
This processis described inthe Our stakeholders section

Channelsforraisingconcerns

We are committed to remedy any negative impacts on
affected communities that we have caused or contributed
to. We actively identify and assess potentialand actual
negative impacts through our risk management processes
and stakeholderengagement. When a negative impact
isidentified, we take appropriate action to addressit.
This may include further strengthening our procedures
and policies, providing compensation and engaging with
affected stakeholders to find solutions. We track the
effectiveness of our remediation efforts through follow-
up assessments, stakeholder feedback and ongoing
monitoring. We aim to ensure that the remedy provided

is effective in addressing the negative impactand
preventing recurrence.

We provide several channels for affected communities to
raise concerns and have them addressed:

e Complaints handling process: Our dedicated
complaints handling process allows our clients to
submit formal complaints through various channels,
including our website, customer service and branches.
We have a clear procedure foracknowledging,
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investigating and respondingto complaintsinatimely
and fair manner.

« Whistleblowing channels: We provide confidential
channels for both internaland external stakeholders
to report concerns about potential misconductor
wrongdoing, including any issues that may negatively
impact consumers or end users.

« Stakeholderengagementactivities: We engage with
consumers and end users through various activities,
such as surveys, focus groups and online forums, to
gatherfeedback and understand their concerns.

We strive to ensure that our clients and affected
communities are aware of and trust our processes for
raising concerns. We communicate information about
these channels through our website and customer
communications. We also have policiesin place to
protectindividuals fromretaliation when they use
these channels.

Incidents or humanrightsissuesidentified by the
business or raised through the complaints handling
process and whistleblowing channels are reported inthe
localrisk committees and in the Group Non-Financial
Risk Committee. No severe humanrightsissuesor
incidents connected to affected communities were
reportedin 2024.

Impact management

Policies

Ourbusiness principles serve as the compass for our
policies and business conductacross all ourfinancing
activities, including the strategic themes of food,
societaland wellbeing transitions. These principles
guide usinupholding ourcommitmentto human

dignity, environmental sustainability and socialinclusion
throughout our financing activities in these key areas.

Our Policies section details the policies guiding the
material topics related to the food, societal and
wellbeing transitions. These policies are categorised as
sustainability standardsin this section.
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Actions

Financing the food transition

Impact Risk

We work on this topic every day by providing loans
and investments to companies aiming to create positive

impactand reduce their negative impact. Additionally, our

change finance activities aim to influence the financial
sectortowards one thatis more sustainable, diverse

and transparent.

(Planned) actions

Decisionto setatargetto
develop biodiversity KPIs for
agriculturalloans as one of the
biodiversity targets.

Update of minimum standards
related to deforestation, through
soy, palm oil, coffee, cocoa

and beef.

Decision to further engage

with listed companies with
exposure to deforestation risk
(food) commodities on reducing
biodiversity impacts as one of
the biodiversity targets.
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Scope

Agricultural
business
bankingclients.

Alllending
and financing.

Listed equitiesand
bonds, own
activitiesandvalue
chains of portfolio
companies.
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Asfood productionis closely related to biodiversity, we
focused on actions we can take inrelation to measuring
biodiversity and reducing deforestation. Outlined in the
table below are examples of various actions we have taken
in 2024 and are plannedin 2025 related to financing the

Time

horizon

Nov

2024-2026

2025

Nov
2024-
2026

food transition.

Remedial actions

Notapplicable.

Minimum standards
update is designed
toreduce further
harm through limiting
deforestationrisks.

Notapplicable.

Progressto
track effectiveness

Targetsannounced.

Minimum standards
update drafted.
Continuous
screening

of customers.

Targetsannounced.
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Financingthe societaland wellbeing transitions

To support the existence of thriving communities with
healthy members, we are outspoken advocate of social
responsibility, human dignity, and sustainable investment
practicesthatenhance the overall societal impact of
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financial activities. Outlined in the table below are
examples of various actions we have takenin 2024 and
are plannedin 2025 related to financing of the societal
and wellbeing transitions. Noremedial actions took place
in2024.

(Planned) actions

Impact strategy for wellbeing and
societal transitions.

Along with our partners, we shared a proposal fora
Social Investment Framework.

Position paperon artificialintelligence: Financial
sector has responsibility to ensure Al has a strong
emphasis on human dignity.

Longread on whythe financial sector should never
investin weapons.

Calltoresumevote on EUduediligencedirective
crucialto ensure corporate responsibility.

Publish an outlook on Triodos Bank's financingin
the artsand culture sectors.

Scope Time horizon

Downstream: ourinvestments Short-term - 2025.

and loans.

Downstream: ourinvestments
and loans.

Long-term, considering
the social taxonomy was
called off/ delayed.

Own operations: Short-term, but
Almay have long-
Triodos Bank and the financial termimplications.

sectorand clients.

Financial sectorand Dutch Short-term.

Ministry of Defence.

EU based companies (human Medium-term.

rightsinvalue chain).

Downstream: our loans and Short-term - 2025.

cultural sector.

Metrics and target setting

Metrics

We have identified positive impacts from financing the
food, societal and wellbeing transitions, actively steering
theiracceleration through ourinvestmentand lending
decisions. In relation to ESRS S3 Affected communities,
we provide financing to clients in a diversity of sectors
including farming, inclusive finance, value chain finance
and social housing. We measure the impact using
various outputand outcome indicators, which have
beenreportedinour Annual Reports since 2018. These
metrics are considered entity-specific and follow the
impact measuring principles as described in the General
information section.
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Financing the food transition

Organic farming

Governance Sustainability Statement Financials

We financed 329 farmsin 2024 that together managed
approximately 29,100 hectares of organic farmland
across Europe, equating to 47,000 football pitches.

Using the Ecological Footprint method developed by the
Global Footprint Network and the World Wide Fund for
Nature (WWF), we made an estimate of the total number of
people who could be supplied with organic food from the
farmland we finance. For 2024, this was approximately

Financing the food transition

Organicfarming

Appendices

23,700 people (2023: 24,000). Multiplying this number by
the numberof daysinayearand three meals per day
results inapproximately 26.0 million organic meals that
could be produced from the farms' products.

Organic farming plays anincreasingly recognised rolein
mitigating climate change through the uptake of CO, and
storingitascarboninthesoilorinvegetation.In 2024,
we financed 79 farmers that contribute to removing CO,
from the atmosphere with their land-use activities and
who together stored more than 3 ktonnes CO,.

We finance organic farmland, or farmland transitioning to organic, in Europe, supporting
sustainable agriculture, biodiversity and ecological food production, directly financed or co-
financed. Organicis defined as (in transition to) certified organic by the criteria of certification body
organisations affiliated to IFOAM or by following land management practices equivalent to these

certification standards.

Carefarmsareincluded if their primary activity is organic farming, otherwise they are reportedin the

healthcare sector.

The datais derived from information provided by the farmers we finance and sourced from our
bankingand investment systems.

Totalamountfinancedin
organic farmingin Europe

Number of farms financed
in Europe

Areaoforganic, or
transitioning to organic,
farmlandin Europe’

Equivalent number of
organic meals thatcould
be produced from the
farms' products?

Carbon sequestered by
ourshareinorganicfarms
financedin Europe

" Includes both owned land and leased land. Only active farms atyear-end areincluded.

Unit 2024
million EUR 299
Nrfarms 329
hectares 29,100
Nrorganic

meals 26.0
(million)

ktCO,e 3.0

2023

300

338

29,800

26.5

3.0

Change

0%

-3%

-2%

-2%

0%

Explanation

Stable portfolio across countries, however a shift
isrecorded from meat, poultry and horticulture to
fruit growingand mixed farming.

2 Equivalentforhectaresof organic farmland. The estimate is based on the Ecological Footprint conversion factors developed by the Global Footprint Network.
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Value chain finance

In 2024, approximately 60,400 smallholder farmers (2023:

30,200) in 10 emerging market countries worldwide were
paid directly and fairly upon delivery of their harvests,
acontributing result of the trade finance that Hivos-
Triodos Fonds provides to farmers’ cooperatives and
agribusiness. Theincrease inthe number of farmersis
driven by a new investee LIMBUA which is presented

in more detailin one of the customer stories of this
Annual Report.

Financing the food transition
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The farmers had 42,500 hectares of certified organic,
ortransitioning to organic, farmland under cultivation

in 2024 (2023:22,100). The farmers' harvests brought
nine different fair trade and organic commodities to
international markets, including coffee, cocoa, rice, fruit
juiceand macadamia nuts.

Hivos-Triodos Fonds provides value chain finance to certified, or transitioning to, organic
smallholderfarmersviafarmers’ cooperatives and agribusinesses in emerging market countries

Value chainfinancein

emerging markets hectares farmland.

in Latin America, Africaand Asia. Smallholder farmers are defined as those managing lessthan 10

The datais derived from information provided by the farmers’ cooperatives and agribusinesses and
sourced from ourinvestment systems.

Unit 2024
Totalamount of
dlst?ur§ement'smvalue million EUR 22
chainfinancein
reporting year!
Smallholderfarmers No. of
reached byvalue smallholder 60,400
chainfinancing farmers
Number of countriesin No. of
which smallholderfarmers . 10
. countries
are active
Area of certified organic,
ortransitioningto hectares 42,500
organic, farmlandin
emerging markets
Diversity of products or No. of 9

commodities provided commodities

T Disbursements correspondto short-term, ortrade-financing products.
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2023 Change

30,200

22,100

Explanation

Hivos-Triodos Fonds (HTF) increased the
disbursements for most existing businesses and
financed two new businessesin 2024: one large

0,

110% cooperativein Ghanathat produces shea kernels
and one agribusinessin Kenya that produces and
processes macadamia nuts.

Duetothe new businesses provided with a

100% trade loan, and the restructuring of an existing

company, 100% more smallholders could be paid
directly and fairly upon delivery of their harvest.

The new investees represent two new countriesin
the portfolio: Kenyaand Ghana. HTF's value chain

25% financeinothercountries continued: Bolivia,
Nicaragua, Mexico, Peru, Ecuador, Sierra Leone,
Ugandaand Thailand.

Theincreaseisrelated tothe number of

o,
92% smallholder farmersreached.

New disbursements to companies producing

[v)
29% macadamia nuts and shea nuts.
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Financingthe societal transition

Socialhousing
In 2024, we financed 208 social housing projects which

directly and indirectly, through housing associations

Financingthe societaltransition
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and credit institutions, providingaccommodation for
approximately 21,300 people (2023: 20,300).

Social housing provides affordable and secure housing options through social housing

Social housing

associations and cooperations, credit institutions and community living initiatives.
Dataonthe number of projects and social houses is reported by our financed clients oris

estimated based on average market price per house and loan-to-value ratio.

Unit 2024
Totalfinancing for million
social housing EUR 579 574
Num.berofs.omal No.‘of 208 217
housing projects projects
P(_aople provided . No. of 21,300 20,300
with accommodation people

2023 Change

Explanation

The portfolioincrease in Spain and the
1% United Kingdom was partly offset by a
declineinthe Netherlands.

4%

In 2024, new loans were issued for large
social housing projectsinthe United
Kingdom and Spain, together realising over
400 social houses.

5%

T Peopleaccommodated is estimated based on number of houses financed multiplied by an average of 2.5 persons per household.

Financialinclusion

Atyear-end 2024, Triodos Investment Management’s
financialinclusion funds financed 91 financial service
providers (2023:105) in 39 countries. These institutions
offeraccesstoarange of fairand transparent financial
services for people and small businesses. Together,
these financial service providers reached approximately
19.2 millionindividualsin 2024, who can now save for

unexpected expenses and their future (2023: 20.4 million).

We reached 12.6 million borrowers, 54% of whom live in
rural areas, who used the funding to start or expand their
business, generateincome and better manage their daily
lives (2023: 18.2 million). The portfolio declineis due to
the divestment of several major microfinance institutions
inIndiaand Indonesia.
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Of the loanclients, 69% are female. Giving women the
freedom to manage theirincome and to supporttheir
families empowers their position and has been shown to
have a greatereconomic impactoverall.
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Financing the societaltransition

Triodos Investment Management funds provide debt and equity to values-based
financial service providers across the globe that serve financialinclusion needs
forcommunities and individuals distanced from mainstream financial services.
Financialinclusion offers these underserved groups access to basic financial
services, thereby enabling them to build their assets gradually, develop their
Financialinclusion enterprises, improve theirincome earning capacity and save for future events.
Financialinclusionalso playsacrucialrole in addressing other pressing
issues, such as access to education and healthcare, renewable energy and
affordable housing.
The datais derived frominformation provided by the financial service providers and
sourced from our banking and investment systems.

Unit 2024 2023 Change Explanation
. . s The portfolio declineis due to the divestment
Total financing for million o . o L
. A . 596 688 -13% of several major microfinance institutionsin
financialinclusion EUR . .
Indiaand Indonesia.
No. of

Number of financial service financial
providers contributing to 91 105 -13% Following portfolio decline.

; T service
inclusive finance .
providers
Num‘berof.countrllesmwhlch No. of o, Thedeclineisprimarily attributed tothe full
thefinancial service providers . 39 44 -11% .
: countries repayment of loans by a few companies.
areactive
The divested institutionsinIndiadid not have
asubstantial number of savers, meaning the
Number of savers reached million 192 20.4 6% overall reductionin number of savers was
people primarily driven by the decline in Indonesia,
but partly offset by strong growth in Peru
and Ecuador.
The decline of over 5 million can be
attributed to two divested companiesin
million India. The remaining decrease is linked

Number of borrowers reached 12.6  18.2 -31% tocountriesfacing multiple conflicts or
people o ) : .
political tensions, with notable reductions
in borrower numbers reported in Belarus,
Myanmar and Georgia.

Since the divested institutions were

heavily concentrated inruralareas, the
percentage of rural borrowers in the portfolio
shifted notably.

Borrowersinrural areas % 54% 67% -19%

Some of the divested institutionsin India
Female borrowers % 69% 78% -12% wereinfluencingthe overall ratio by
exclusively providing loans to women.
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Financingthe wellbeing transition homes forolder people across Europe. We finance care
Healthcare organisations that prioritise time and space for genuine
Asaresultofourfinancein 2024, around 46,700 attention and meaningful engagement with residents.

individuals (2023: 45,200) were residents at 590 care

Financing the wellbeing transition

Asignificant part within the healthcare sector financingis the care homes forolder

people providing quality long-term care. In our reporting, we exclude care homes
Healthcare under construction and day-care facilities.

Dataonthe numberofresidentsatcare homesisreported by the care homeswe

finance oris estimated based on occupancy rates and bed counts.

Unit 2024 2023 Change Explanation

Increased portfolioin Spain (+15%) was
Totalfinancing of care million 691 712 39 offset by netloan redemptionsin Belgium,
homes for older people EUR °  the Netherlands and the United Kingdom.

Stable portfolioin Germany.

No. of

Number of care care 594 617 4% Reductionin number of care homes financed

homes financed h ° s primarily attributed to the Netherlands.
omes

Num_berofolder peoplethat No.of 46,700 45,200 3% Themcreasg|sargsultofnewlyf|nanced

received care people care homesin Spain.
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Arts and culture

In 2024, we financed 1,291 loansinthe cultural sector

Impact Risk

(2023:1,484), from individual artists to large cultural

institutions. Toillustrate the focus within this portfolio,

Financing the wellbeing transition

Artsand culture

Governance Sustainability Statement Financials Appendices

we highlightthat approximately 18% relates to cultural
centres and approximately 51% relates to the financing of
film and media projects, mostly in Spain.

We have a long-standing commitmentto artand culture. We have developed
innovative finance instruments such as guarantee funds and government-
guaranteed 'Corona credits'. We finance artists, film and media productions, and
culturalinstitutions such as museums, theatres, cinemas, music venues, libraries

and art galleries.

Datais sourced from our banking systems.

Totalamount financed inthe
artsand culture sector

Number of loansinarts
and culture

Portfolio share related to
culturalcentres

Portfolio share related to film
and media projects

Annual Report 2024

Unit 2024
million

EUR 410
Nr 1,291
loans

% 18%
% 51%

2023 Change

476

1,484

26%

45%

-14%

-13%

-32%

14%

Explanation

Portfolio decline can be attributed to large
loan repayments related to a few cultural
centresinthe Netherlands, the United
Kingdom and Spain, along with numerous
regularredemptions for smaller loans.

Decline consistent with changesin the
financed portfolio.

Declineisduetothe large loanrepaymentsin
this sub-sector.

Theincreased portfolio share in financing
film and media productions, particularly in
Spain, can be attributed toareduced sharein
culturalcentres.
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Education
In 2024, we financed over EUR 351 million in education

initiatives through 451 business loans to schools, training

institutions and conference centres (2023: 491).

Financing the wellbeing transition
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We believe that education brings huge benefits to the individuals in terms
of personal developmentand wellbeing, and to society in terms of economic

Education

developmentand social cohesion. The organisations that we finance include

schools, training institutions and conference centres.
Datais sourced from our banking systems.

Unit 2024
Totalamount financed million
in education EUR 351 330
.Nl.Jr.nb.erof l'oanstoeducatlon No. of 451 491
initiatives financed loans

Target setting

As with the Resource Transition, we have opted fora
connected view of sustainability, rather than focusing
onindividual targets. We believe in holistic change,
particularly forcomplex transitions like food, societal
and wellbeing. Isolated targets can obscure the broader

picture and potentially lead to unintended consequences.

These themes ofteninvolve diverse, qualitative

factors. Forinstance, the impact of food systems

on health, community cohesion and environmental
sustainability varies significantly with cultural contexts,
individual preferences and social dynamics. Similarly,
theinterconnections between societal changes and
wellbeing make setting clear quantitative metrics
difficult. Factors such as mental health, social equity and
community resilience are largely qualitative, challenging
the use of numericaltargets to accurately reflect
theirimportance.
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2023 Change

Explanation

Limited portfolioincrease primarily by two

7% . .
larger loan amounts drawnin Spain.

Several smaller loans where fully repaid

_Qo,
8% in2024.

Instead, we concentrate on making a positive difference
through our lending and investment decisions, ensuring
theyalign with our sustainable investmentand lending
criteriaand our minimum standards. We are dedicated
tounderstanding the qualitative social, environmental
and governance aspects of ourimpact, with afocus

on long-term, systemic positive change. Crucially, we
maintain ongoing engagement with our stakeholders,
recognising that collaboration is essential for building a
truly sustainable future.

To monitor the effectiveness of our policies and decisions,
we employ a thorough due diligence process, including
customer and sustainability assessments, controversy
screeningand investmentreviews.
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Consumers and end users

As a bank, the safety and proper functioning of

ourIT systems are crucial for our stakeholders,
particularly our clients, co-workers and suppliers. In

our double materiality assessment (DMA), we identified
two potential negative impacts related to the ESRS S4
standards on Consumers and end users (defined here
asour clients, co-workers and suppliers): cybersecurity
breaches and compromised personal data. While we have
effective security measuresin place and the likelihood
of amaterialincidentis low, suchanevent,ifitoccurs,
could harm our stakeholders. This section details how we
effectively mitigate these risks for our stakeholders.

Materialimpacts

Therisk of abreach of cybersecurity and compromised
personaldata

Our stakeholders, especially our clients, co-workers
and suppliers, rely on the safety and proper
functioning of our IT systems, which operate within
complexinformation infrastructures, connectingto third-
party and public networks. This makes our banking
processes and information systems vulnerable to
various threats, including social engineering, phishing,
fraud, unauthorised data disclosure, malware and
DDoS attacks.

To protect our data, systems and infrastructure, we have
established a structured IT risk management approach.
This ensures confidentiality, integrity and availability

of data by defining the organisational framework,
responsibilities and information security directives that
apply tous, ourvendors and other third parties.

Inour DMA, we determined two potential negative
impacts in this context:

» Theriskofabreach of cybersecurity
Despite implemented security measures, we
acknowledge the potentialrisk of cybercrime incidents
thatcould lead to data breaches and compromise
personal or sensitive information.

Annual Report2024
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» Theriskof compromised personaldata
Despite implemented security measures, we
acknowledge the potentialrisk of data
privacy breaches.

Suchincidents, if they occur, have the potential to harm
co-workers, customers and suppliersinourvalue chain.

Impact management

Governance

Information security and data protection are key priorities
forourorganisation, and their governance isembedded
within our overall risk management framework. Our
approachisaligned with EBA guidelines and industry
standards on ICT and security risk management.
Currently, we areinthe process to fully comply with the
Digital Operational Resilience Act (DORA).

Grounded in our business principlesand minimum
standards, takingintoaccount the UN Guiding Principles
on Business and Human Rights, we maintain policies
toensure the protection of humanrightsinrelation to
information security and data privacy, as described in

the Policies section. The Information Security and Data
Protection policies are part of our Group risk management
and compliance framework.

We manage information security through our first-line
function, IT Risk and Resilience, at both the Group and
local business unit levels. Data protection is managed

by our first-line Data Privacy function, the Central
Privacy Office. Independent second-line risk and control
functions, including Operational Risk Management,
Compliance and Data Protection, oversee these first-
line functions.

Our Governance, riskand compliance tools register,
monitor and manage information security and data
privacyrisks andincidents. These tools provide
managementinformation on our cybersecurity and any
significantincidents. Both information security and data
privacy incidents are reported quarterly to the Group Non-
Financial Risk Committee.
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Risk management

We have implemented security measuresin place

to protect the information and personal data of our
stakeholders. However, we acknowledge the potential
risk of cybercrime and data breaches. To mitigate these
risks, we have our Security Operations Centre that detects
and responds to cybersecurity events. Periodically, the
first- and second-line functions conduct cyber-threat
assessments, risk and control self-assessments, threat
intelligence-based ethical red-teaming (TIBER) tests and
key control testing.

We prioritise risk awareness among our co-workers

and clients. Our co-workers participate in security and
behavioural programmes, including regularinformation
security and data protection e-learning and security
tests. We inform our clients about secure banking and
fraud prevention through our websites, providing alerts,
information and practical tips.

Channelsforraisingconcerns

We actively identify and assess potential and actual
negative impacts through our risk management processes
and stakeholder engagement. We are committed to
remedying any negative impacts on consumers and end
usersthat we have caused or contributed to.

When a negative impactisidentified, we take

appropriate action to address it. This may include further
strengthening our procedures and policies, providing
compensation and engaging with affected stakeholders
to find solutions. We track the effectiveness of our
remediation efforts through follow-up assessments,
stakeholder feedback and ongoing monitoring. We aim to
ensure thatthe remedy provided is effective in addressing
the negative impactand preventing recurrence.
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We provide several channels for our stakeholders to raise
concerns and have them addressed:

« Complaints handling process: Our dedicated
complaints handling process allows our clients to
submit formal complaints through various channels,
including our website, customer service and branches.
We have a clear procedure for acknowledging,
investigating and responding to complaintsin atimely
and fair manner.

« Whistleblowing channels: We provide confidential
channels, such asthe "Speak Up" channel, for both
internaland external stakeholders to report concerns
about potential misconduct or wrongdoing, including
any issues that may negatively impact stakeholders.

- Stakeholderengagementactivities: We engage with
consumers and end users through various activities,
such as surveys, focus groups and online forums, to
gatherfeedback and understand their concerns.

We inform our stakeholders about these mechanisms.
Particularly, we strive to ensure that our clients are
aware of and trust our processes for raising concerns.
We communicate information about these channels
through our website, customer communications and
otherrelevant platforms. Our Code of Conduct, which
includes details of our complaints and whistleblowing
channels, isavailable to all stakeholders, makingita
critical resource for maintaining ethical behaviour.
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Metrics, target settingand actions

Ourmetricand target setting

We are committed to effectively managing the risk of
abreach of cybersecurity and the risk of compromised
personal data. While we track and monitor breaches,

we have not established quantitative targets foran
acceptable number of breaches. We believe that

setting such targets could inadvertently incentivize
undesirable behaviours and undermine our commitment
to maintaining a strong security environment. Instead,
we focus on proactive measures based on our policies
and procedures to prevent breaches and foster a culture
of security awareness. Any breaches thatdooccurare
thoroughly investigated, and appropriate actions are
takentoremediate and preventrecurrence. Imposed
sanctions, convictions, fines orinvestigations resulting
from non-compliance with regulations, would be reported
internally to the Non-Financial Risk Committee the
Executive Board and the Supervisory Board, and may

be subjecttodisclosure requirements. In 2024, no

such sanctions, convictions, fines or investigations were
imposed to Triodos Bank.
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Ouractions

Training and awareness

We maintain a continuousinformation security and data
protection training and awareness programme for all our
co-workers. Thisincludes mandatory e-learning modules
and activities to maintain security awareness covering
key topics such as phishing, social engineering, password
security and data protection.

We extend our continuous security awareness efforts
toourclients. We provide information and alerts on

secure banking practices and fraud prevention through
ourwebsites. Thisincludes warnings about potential
threats, alongside practical tips and guidance to empower
ourclients to protect themselves.

DORA and NIS2 compliance

In 2025, we are working to fully implement the Digital
Operational Resilience Act (DORA) within the Group.
Implementation of the NIS2 reporting requirements
awaits Dutch law, with reporting likely following the DORA
procedure. Upon effectiveness, we are committed to NIS2
implementation and compliance.
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Governance information

This section addresses our commitmentto ethical
and sustainable business conduct, focusing on three
material topics identified in our double materiality
assessment (DMA) related to the ESRS G1 Business
conduct standards:

 Applying values-based business principles
We uphold the ethical standardsinall ouractions,
promoting quality of life and human dignity.

« Theriskof accepting customersthat carry outcriminal
actsorunethical behaviour
We serve the interests of our stakeholders by
actively fulfilling ourrole as a gatekeeperinthe
financial system.

 Advocatingforsustainable finance policies
and practices
We actively promote sustainable finance at both
nationaland global levels to influence the financial
sectorand shape a more sustainable, diverse and
transparent economic system.

Ourvalues-based
business principles

This section details how we deliver positive impact for our
stakeholders by adhering to ourvalues-based business
principles. We uphold the ethical standardsinallour
actions, promoting quality of life and human dignity.
Thiscommitmentis embedded in our strong values-
driven culture and reinforced by our strictadherence to
regulatory requirements.

Materialimpact

Applying ourvalues-based business principles

With the adherence to ourvalues-based business
principles, we create a material positive impactto our
stakeholders, primarily through our own operations. Our
business principles underpin our commitmentto ethical
and responsible conduct, positively impacting our co-
workers, customers, communities and the environment.
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Ourbusiness principles guide our daily operations and
long-term strategy, enabling us to manage our banking
and investment activities, comply with regulations and
offer financial products and services, all while pursuing
sustainable, positive impact. We work to create positive
societaland environmentalimpact, minimise negative
impacts for stakeholders across ourvalue chainand
mitigate risks to both stakeholders and our organisation.

This section details how our business principles are
reflected in our governance and inourculture. Since these
principles are fundamentalto all our activities, they are
alsorelated toall of our material topics.

Impact management

Our governance

Ourvalues-based principles are integrated into all our
operations. Thisis reflected in our compliance with
regulatory requirements, the corporate governance and
banking codes, as wellasinour minimum standards, code
of conductand internal policies.

Ourvalues-based approachisreflectedin our products
and services, our lending and investment philosophy and
ourengagementwith our stakeholders. We believe that
financialinstitutions should have a positive impact on
society and the environment, and we strive to make a
difference through our work.

We manage risk by integrating sustainability into our risk
management processes, ensuring social, environmental
and governance factors are considered alongside
traditional financialand non-financial risks (as described
inthe Risk section).

How we foster our values-based culture

We cultivate a purpose-driven environment where co-
workers are engaged and feel connected to our mission,
each other, and the broader society we serve, as detailed
inthe Our Workforce section. We foster our culture

by empowering co-workers to speak up and ensuring
adherenceto ethical standards. Our code of conduct,
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supported by awareness sessions, e-learning modules
and leadership training, is signed by all co-workers,
whothereby committoactinaccordance withiit.

Our code of conduct, detailing of our complaints and
whistleblowing channels, is publicly available, serving
asacritical resource forethical behaviour. Annually, co-
workers confirm compliance with ourinternal policies,
including awareness of these channels, through the
attestation process.

We provide ongoing training to co-workers on topics

such as anti-briberyand corruption, financial crime and
conflicts of interest. Reporting channels, including our
Speak Up platform, accessible to all stakeholders, offer
ways to address concerns about unlawful behaviour

or codeviolations. Client-related anti-bribery and
corruption concerns are managed through our Anti-
Money Laundering and Countering Terrorist Financing
(AML/CTF) mechanism. We protect whistleblowers from
retaliation. Our whistleblower channels ensure thorough
investigation of all concerns. We provide comprehensive
whistleblowinginformation and training, protecting
reportersin line with EU Directive 2019/1937, which offers
legal protection, including confidentiality, anti-retaliation
measures, and fair treatment. We have procedures

for handling whistleblower reports and investigating
business conductincidents, including corruption and
bribery. For more information on the Whistleblower policy,
please refertothe Policies section.

Ourinternalinvestigation procedure addresses
misconductand ensures ethical behaviour within our
organisation. Adedicated panelreviews and investigates
reports. Investigation methods includesinterviews,
documentreviews and digital forensics. Investigations
may lead to disciplinary actions, reporting to authorities,
orotherappropriate measures, helping us maintain high
ethical standards, protect our reputation and ensure
compliance with legal and regulatory requirements.

Metrics, target setting and actions
Our metric and target setting
Ourvalues-based business principles define who we

are. These principles are reflected in our policies. While
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we track and monitor our compliance with our policies
and regulations, including those related to financial
supervision, advertising, competition or product liability,
we have not established quantitative targets foran
acceptable number of breaches with our policies or
regulation. We believe that setting such targets could
inadvertently incentivize undesirable behaviours and
undermine ourcommitmentto maintaining a strong
governance. Instead, we focus on proactive measures
based on our policies and procedures to ensure
compliance and prevent breaches, while fostering a risk-
aware culture. Any breaches of policies or regulations that
dooccurare thoroughly investigated, and appropriate
actions are taken toremediate and prevent recurrence.
Imposed sanctions, convictions, fines or investigations
resulting from non-compliance with regulations, would be
reported internally to the Non-Financial Risk Committee,
the Executive Board and the Supervisory Board, and

may be subjectto disclosure requirements. In 2024, no
such sanctions, convictions, fines or investigations were
imposed to Triodos Bank.

Ouractions

Generaltraining for our workforce

Ourongoing mandatory training programme is designed
for our workforce, including the Executive Board, and
coversacomprehensive range of topics related to
business conduct, including conflicts of interest, gifts
and hospitality, information security, market abuse
regulation and financial crime (including anti-bribery and
corruption). We provide regular training and awareness
initiatives to ensure that our workforce understand how
toidentify and report potential misconduct through

our Speak Up channeland whistleblowing process. Our
workforce must complete these e-learning modules.
Training completionis tracked by Group HR, and co-
workers submitayearly attestation. Managers are
notified of any incomplete training within their teams
toensure compliance. Our Supervisory Board has its

own permanent education curriculum, which includes key
topicsrelevanttotheir oversightresponsibilities.

Additionaltraining for functions mostatrisk

While our workforce is expected to uphold the highest
ethical standards, certain functions have inherently
higherexposure to corruptionand bribery risks. These
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include investmentand lending (where our workforce
may face external pressures), procurement (where our
workforce may be susceptible to vendorinfluence), and
clientrelationship management (where our workforce
may encounter gifts, hospitality, or conflicts of interest).
We provide ongoing mandatory training and guidance to
all(100%) members of our workforce in these functions to
mitigate these risks.

Maintaining our policies

We maintain a structured approach to reviewing

and updating our policies to ensure their continued
effectiveness andrelevance, in line with our established
update frequency for these documents, and we

revise these documents more frequently if needed.

This approach allows us to remain responsive to
evolving circumstances, ensuring our governance,

risk managementand compliance frameworks

remain effective.

Our gatekeeperrole

We are committed to safeguarding the financial system
by actively working to prevent financial crime, including
money laundering and terrorism financing. While we have
effective measuresin place to preventengagement with
illicitactors, we acknowledge the inherentrisks and
potential consequences. Inthis section, we detail how
we manage these risks to protect both ourselves and
ourclients.

Materialrisk

Therisk of accepting customers that carry out
criminalacts orunethical behaviour

We are committed to serve the interests of all of our
stakeholders by actively fulfilling our role as a gatekeeper
inthe financial system. Thiscommitmentincludes
taking a firm stance against money laundering, terrorism
financingand other forms of financial crime. Recognising
the criticalimportance of preventing the misuse of our
services, we implemented acomprehensive framework
of policies, procedures and controls to mitigate the

risk of accepting customersinvolved in criminal or

264

Governance Sustainability Statement Financials

Appendices

unethical behaviour. Our approach to customer integrity
encompasses anti-money laundering measures, counter-
terrorism financing initiatives, transaction monitoring
and sanctions compliance. We are vigilantin our efforts
to preventfinancial crime and protect our reputation and
financialintegrity.

Despite effective controls, we acknowledge the risk of
inadvertently accepting or having existing customers
involved incriminal or unethical activities. This poses
apotentialriskto ourown operations and downstream
value chain, potentially leading to liability, reputational
damage and fines. We consider this risk to be a material
forthe bank due tothe following factors:

« Reputationalrisk:
Association with criminalorunethical customers
can severely damage our reputation and erode
stakeholdertrust.

« Financialrisk:
We could incur financial losses due to fines, penalties
or legalaction if we fail to prevent or detect
financial crime.

« Impactonsustainable objectives:
Facilitating criminal or unethical activities undermines
our mission to finance positive social, environmental
and cultural change.

Interactions with other topics
This topicis connected to the Governance (G1) topicon

applying values-based business principles. Ourvalues-
based approach guides how we manage material risks.

Risk management

Governance

Oversight of risks related to anti-money laundering,
counter-terrorism financing and sanctions compliance,
including therisk of accepting or having existing
customersinvolved in criminalor unethical activities,
is managed by the Group Anti-Money Laundering
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and Countering Terrorist Financing (AML/CTF) and
Sanctions Committee. The Group AML/CTF and Sanctions
Committeeisthe governing body of the first-line Know
Your Customer (KYC) and financial crime function, and the
second-line AML/CTF compliance function. The Executive
Board isaccountable for decisions taken by the Group
AML/CTF and Sanctions Committee.

Within our risk management framework, these functions
areresponsible forimplementingand monitoring
KYC/AML procedures, including customer due diligence,
transaction monitoring and suspicious activity reporting,
inallof our business units. Each business unit

has a dedicated local AML/CTF and Sanctions
Committee responsible for decision-making on anti-
money laundering, counter-terrorism financing and
sanctions matters at the local level. Theindependent
second line AML/CTF compliance function monitors and
challenges ouradherence to relevant laws, regulations
and internal policies, guided by amonitoring plan. This
function prioritises customer due diligence, anti-money
laundering measures and employee integrity. To further
ensure independence, an escalationlineisin placetothe
chair of the Supervisory Board's ARC.

Within ourthree lines of defence model, Internal Audit
providesindependentand objective assurance onthe
effectiveness of our AML/CTF and sanctions process. It
evaluatesthefirstand second lines of defence, assesses
compliance with regulatory requirements and identifies
areas forimprovement. By providing assurance to the
Board and senior management, Internal Audit helps
ensure that our AML/CTF and sanctions process remains
effective and compliant.
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Our policies

Ourbusiness principles guide our policies and conduct,
mitigating the risk of accepting customersinvolvedin
criminalorunethical behaviour. We uphold respect,
integrity and professionalisminallinteractions, guiding
ourduediligence to ensure alignment with our business
principles. Our AML/CTF and Sanctions policy, along with
our Fraud Detection and Prevention policy, are designed
to preventfinancial crime and promote ethical practices
by mitigating risks related to money laundering, terrorist
financingand fraud. Further policy details are availablein
the Policies section.

Ourapproach

Inaccordance with our policies, we apply a strict
customeracceptance and transaction monitoring
process with enhanced due diligence for high-risk
customers and sectors. Thisincludes thorough Know
Your Customer (KYC) checks, verifying identity, source

of funds and screeningagainst sanctions lists and
Politically Exposed Persons (PEP) databases. We monitor
customerrelationships and transactions for suspicious
activity. Enhanced due diligence for high-risk customers
may involve gathering additional information about their
business activities, ownership and financial background.

Key AML/CTF risk indicators are monitored and reported
in each business unit. At Group level, aggregated
indicators are reported to the Group AML/CTF and
Sanctions Committee, of which key findings are reported
to the Executive Board and the Supervisory Board's Audit
and Risk Committee.

We perform periodic Systematic Integrity Risk Analyses
(SIRA) to assess fraud vulnerabilities, and we produce
periodic AML/CTF compliance activity reports to provide
anindependent review of the effectiveness of our
AML/CTF activities.
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Metrics, target settingand actions

Our metric and target setting

We are committed to our gatekeeperrolein the financial
system, effectively managing the risk of accepting

or having existing customersinvolved in criminal or
unethical behaviour. While we track and monitor our
compliance with our policies and regulations, including
those related to financial crime, anti-corruption and
anti-bribery laws, we have not established quantitative
targets foran acceptable number of policy breaches.
We believe that setting such targets could inadvertently
incentivize undesirable behaviours and undermine our
commitmentto fulfilling our gatekeeperrole. Instead,
we focus on proactive measures based on our policies
and procedures to ensure compliance and prevent
breaches, while fostering a risk-aware culture. Any
breaches of policies or regulations that do occurare
thoroughly investigated, and appropriate actions are
takentoremediate and preventrecurrence. Imposed
sanctions, convictions, fines orinvestigations resulting

from non-compliance with regulations, would be reported

tothe Group AML/CTF and Sanctions Committee, the
Non-Financial Risk Committee, the Executive Board and
the Supervisory Board, and may be subjectto disclosure
requirements. In 2024, no such sanctions, convictions,
fines orinvestigations wereimposed to Triodos Bank.
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Ouractions

Continued risk management

Ourfirst, second, and third lines of defence functions
continue to assess and manage risks associated with
accepting and having existing customers involvedin
criminalorunethical activities, inaccordance with our
internal policies and procedures.

Trainingand awareness

To maintain vigilance, we provide ongoing mandatory
training to our workforce, including the Executive Board,
reinforcing their understanding of financial crime risks
and theiridentification and mitigation responsibilities.
Ourcomprehensive training and awareness planincludes
mandatory e-learning modules (both new and updated)
and otheractivities for our workforce, with specialised
learning for AML professionals. Our workforce must
complete these e-learning modules.
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Our advocacy

This section describes how we manage ouradvocacy work
as partofourchange finance agendato create a positive
impactinourvalue chain.

Materialimpact

Advocating for sustainable finance policies
and practices

We actively promote sustainable finance at both national
and global levelto influence the financial sectorand
shape amore sustainable, diverse and transparent
economic system. Thisapproachis essential fora
regenerative and inclusive economy that operates within
planetary boundaries.

Ouradvocacy workincludes conducting research,
publishing papers and sharing expertise to raise
awareness and promote sustainable finance. We engage
with policymakers, politicians and supervisors through
meetings and consultations to provide feedback and
advocate for sustainable finance policies. Collaboration
is also key, as we work with like-minded organisations
and financialinstitutions to foster partnerships and
strengthen collective efforts towards sustainable
finance. These activities are undertaken at local, national,
Europeanandinternational level.

We assessed this advocacy work to generate a material
positive impactacross our entire value chain affecting
awide range of stakeholders, including the financial
sector, media, governments, academia, NGOs and local
communities. Ultimately, these efforts aim to limit
negative environmental and social consequences while
fosteringintellectual and social capital creation.

Annual Report 2024

Governance Sustainability Statement Financials

Appendices

Impact management

Governance

Our Chief Commercial Officer oversees our political
influence and lobbying activities, also known as the
Change Finance agenda. Implementation rests with the
Advocacy team, supervised by the Group Director of
Impactand Economics, with support from teams across
business units.

In ouradvocacy, we maintain the highest ethical
standards. Ourwork is guided by our business principles,
minimum standards, code of conduct, Conflict of Interest
policy and Ancillary Positions policy, as described in the
Policies section.

Ourapproach

Ourchange finance strategic agenda (see section
Changing finance) focuses on relevant topics

and initiatives within our five transition themes,
encompassing banking and the broader financial sector.

We engage with diverse stakeholders to advance our
mission of transforming finance by demonstrating the
commercialviability and resilience of values-based
bankingand impactinvesting. Thisincludes speaking at
international events, partnering with others to promote
changes within the European financial system and
sharing our expertise on sustainable finance.

We advocate forimproved financial sector rules and
regulations by actively engaging with governments at
both nationaland European level, contributing concrete
proposals during the development of new legislation.
Globally, we connect with like-minded organisations to
encourage wideradoption of our vision. Our contributions
include publishing vision papers on strategic topics like
energy, climate, food and agriculture, and playing a
centralroleinclimate commitmentsinthe Netherlands,
Germany and Spain.

267



O TriodosBankin 2024 Impact Risk

Metrics, target settingand actions

Our metrics

We are committed to transparency regarding our
change finance activities. In 2024, we calculated the
direct costs of our EU engagement activities with
governmental institutions and industry associations,
totalling approximately EUR 85,000. This figure includes
costs related to our participationin discussions with
the European Banking Authority (EBA), as well as
ourresponses to European legislative proposals and
consultations. It excludes costs related to local network
organisationsin countries where we operate. We aim

to provide a more comprehensive account of our
advocacy-related costsin nextyear's report, including

the membership fees of the local network organisations.

Thisyear, theirmembership fees are notincluded inthe
aforementioned amount.

Ourmemberships spanvarious local, regional and
international platforms and associations, including
the Global Alliance for Banking on Values (GABV),

the Global Impact Investing Network (GIIN), B Corp,
the United Nations Environment Programme Finance
Initiative (UNEP FI), the UK Sustainable Investment
and Finance Association (UKSIF), the Dutch Fund and
Asset Management Association, and the European
Banking Federation.

Triodos Bank is registered in the EU Transparency Register

underidentification number 543556311400-69.

No members of our Executive or Supervisory

Boards appointedinthe currentreporting period
held comparable positionsin publicadministration
(including regulators) within the two years preceding
theirappointment.
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Target setting

We prioritise influencing systemic change through
advocacy, engaging with legislative proposals, our
customers and actively supporting relevantinitiatives to
promote the transition to a more sustainable financial
system at both nationaland EU level.

Due to the dynamic and responsive nature of advocacy,
and its focus on broader systemic shifts ratherthan
specific, measurable outcomes, we do not set singular,
quantifiable targets for these activities. Instead, we
continuously assess the effectiveness of our engagement
and influence on policy and industry practices through
qualitative means.

Ouractions

Throughout 2024, we actively engaged in advocacy
initiatives, primarily focused on EU Sustainable Finance
regulations, to drive systemic change in the financial
sector, asdetailed inthe Changing Finance section. These
initiatives addressed both upstream engagement with the
financial sector and downstream impacts on ourvalue
chainin Belgium, Germany, Spain, the Netherlands, the
UKandthe EU. Ouradvocacy encompassed engaging with
regulatory bodies, financial institutions and stakeholders
through policy discussions, stakeholder engagementand
awareness campaigns.

Looking ahead to 2025, we plan to further develop our
advocacy strategy to guide and monitor our contributions
to transforming finance, ensuring our continued and
impactfulengagement to change finance.
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Appendices to the
sustainability statement

Policies

This section of the report details the policies that govern
our materialimpacts, risks and opportunities. These
policies are interconnected and relevant across various
material topics, demonstrating our integrated approach
to sustainable banking. An overview of these policies,
grouped by type and mapped to material topics and the
value chain, is provided in the following table.
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1.Code of conduct

Our code of conduct guides our operations and
interactions with all stakeholders, applyingto all co-
workers and influencing our entire value chain. Itis
related to all materialimpacts, risks and opportunities
and underscores ourcommitmentto responsible
business practices, ensuring we operate with integrity
and respect for human dignity. The Group Director
Complianceisresponsible forthe code of conduct,

and compliance is monitored by the Non-Financial

Risk Committee. Based on ourvalues of freedom,

equity and responsibility, it guides our ethical decision-
makingand ensures our actions contributetoa
sustainable society. Key principlesinclude respect,
ethical behaviour, and transparency and accountability.
The code provides practical guidance, encourages
opendialogue, and promotes continuous learning and
professional development. It also emphasises respect,
integrity, accountability and sustainability forall co-
workers, providing guidance on dealing with dilemmas,
conflicts of interest, confidentiality, gifts and hospitality,
and speakingup. By adheringto our code of conduct,

we build trust, maintain the highest ethical standards
and lend credibility to our efforts to promote sustainable
finance. Our code of conductis published on our website.

2, Sustainability standards

We have strict standards and policies to ensure that
ourinvestmentand lending activities contribute to

our mission of creating a positive impacton society

and the environment, while operating within our risk
appetite thresholds. These policies mainly relate to

the material topics of our investmentand lending
activities. Within our three lines of defence model,

the commercial functions of Triodos Bank and Triodos
Investment Management hold first-line responsibility for
adheringtothese policies, while the risk management
functions have independent second-line responsibility.
Key business and investmentdecisions are made in
investmentand credit risk committees forinvestmentand
lending activities, respectively. Periodically, ourinternal
auditfunction, holding third-line responsibility, assesses
the effectiveness of the firstand second-line functions.
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2.1 Minimum standards

Our minimum standards, published on our website, are
the absolute minimum requirements forall ourdirect
investment activities and credit agreements, based on
environmental, economic and social externalities. Each
business unithead isresponsible for theircorrect
implementation, aligning with international frameworks
like the UN Guiding Principles on Business and Human
Rights, the ILO Declaration on Fundamental Principles
and Rights at Work and the OECD Guidelines for
Multinational Enterprises. These, along with standards
like the IFC Performance Standards and international
protocols such asthe Montreal, Basel, Rotterdam and
Cartagena, areincorporated into ourdue diligence
process. OurImpactand Economics departmentensures
these standards areregularly updated, consulting both
internaland external stakeholders.

The minimum standards in relation to our material topics:

 Climate change: We have criteriato exclude or
restrict financing activities that contribute to climate
change or negatively impact the environment, covering
greenhouse gas emissions, energy efficiency and
renewable energy.

 Biodiversity and ecosystems: We address
deforestation, biodiversity, fisheries and aquaculture,
factory farming and animal welfare, genetic
engineering, naturalresource and mining, climate
change and energy, hazardous substances, and water.

» Resource use and circulareconomy: We consider
deforestation, water, biodiversity, naturalresources
and mining, and climate change and energy, along with
social standards like labour rights, conflict minerals
and corruption.

« Affected communities: We apply exclusions and
minimum thresholds to financing activities related
to food, societaland wellbeing transitions, including
exclusionsrelated to alcohol, cannabis, humanrights,
labourrights and more.

With regard to animal welfare, we are committed to
treating animals with respect and compassion. Our
minimum standards address animal welfare in several
ways: We only acceptanimal testing for medical products
when noreliable alternatives existand itis legally
required; we oppose factory farming and promote humane
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methods; and we prohibit using fur and specialty leather
fromanimals raised ininhumane conditions.

With regard to governance, our minimum standards
serve as the foundation for evaluating business clients,
suppliersandinvestmentrelationships, guiding ethical
decision-making and responsible behaviour. They help
mitigate risks, support customeronboarding and
transaction monitoring, and strengthen our credibility in
advocating for sustainable finance.

2.2 Environmental Management policy

Our Environmental Management policy guides our co-
workersin their work-related environmental activities,
translating our missioninto an environmental policy
statementand outlining management methods and
assessmenttools. This policy ensures thatour
products and services are developed and managed
responsibly, considering customer needs, regulations
and our sustainability objectives. It also promotes
transparency by sharing environmental performance
with stakeholders and encouraging dialogue on further
improvements. The policy applies toall Triodos Bank
operations and addresses the environmentalimpact of
our products, services and procurement practices. It
aims to minimise our environmental footprint by reducing
energy consumption and resource use.

2.3Credit Risk policy

Our Credit Risk policy guides our lending activities,
including loan acceptance and review. This policy
incorporates our minimum standards and ensures a
balance between the desired positive impact, creditrisks
and expected return of each loan.

2.4Mortgages Pricing policy

Our Mortgages Pricing policy incentivises energy
efficiency by linking interest rates to the energy labels

of properties, encouraging borrowers toinvestin energy-
saving measures. This policy applies to our personal
banking businessinthe Netherlands.

2.5Framework Due Diligence policy

Our Framework Due Diligence policy applies to our
investment management products and services. This
policy ensuresthat ourinvestments meetinternal
standards and comply with due diligence requirements,
including those relevantto SFDR purposes. As we
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invest with a clearintentionality to optimise positive
impactand minimise negative impact, sustainability
risks and opportunities are incorporated inthe due
diligence process.

The Framework Due Diligence policy inrelation to our
material topics:

« Climate change: We assess the environmentaland
socialimpacts of our financing activities, including
those related to climate change and energy. Ourdue
diligence considersvarious factors, including fossil fuel
exposure, GHG emissions, renewable energy, carbon
reductioninitiatives and deforestation.

 Biodiversity and ecosystems: This policy includes
standards related to biodiversity and ecosystems,
covering minimum standards, principle adverse impact
(PAl)indicators, investments in companies producing
chemicals, GHG emissions and more. We apply
relevant principles from various standards, codes and
conventionsinourduediligence process, particularly
forassessingland-use impacts on biodiversity.

» Resource useand circulareconomy: This policy
guides our resource-related due diligence, covering
water usage, hazardous waste, deforestation, industry
standards and non-recycled waste.

 Affected communities: Every potential investment
undergoes a screening process to ensure it meets
minimum sustainability standards. The PAl indicators
related tofinancing the food, societal and wellbeing
transitions covervarious factors, including GHG
emissions, activities negatively affecting biodiversity-
sensitive areas, violations of the UN Global Compact
and OECD Guidelines, and more.

This policy sets out the framework for investing to ensure
our funds and portfolios under management meetinternal
standards and comply with due diligence requirements as
required by the AIFMD, UCITSD or MiFID, including those
relevantto SFDR purposes.

2.6 Principle Adverse Impact policy

Our Principal Adverse Impact policy, based on

EU Regulation 2019/2088 on sustainability-related
disclosuresinthe financial services sector, guides our
investment decisions to minimise negative impactson
sustainability factors. This regulation requires financial
market participants to disclose how they consider
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principaladverse impacts on sustainability factors.
This Group policy applies to our portfolio management
products and services, and it helps us consistently
considerand mitigate principal adverse impacts.

2.7 Integration of Sustainability Risk policy
Ourcommitment to sustainability extends to our
investment decisions. Our Integration of Sustainability
Risk policy ensures that we consider and mitigate
sustainability risksin ourinvestment decision-making
process, as required by MiFID Il rulesand the EU
Sustainable Finance Disclosure Regulation (SFDR). This
policy applies to our portfolio management products
and services and isimplemented by the Triodos Bank
Investment Office. By integrating sustainability risksinto
ourinvestment process, we aimto provide adequate
insightinto our business and inform stakeholders
about how theserisks are considered. This policy

helps us maintain awareness of sustainability risks in
managed accounts.

3. Products and services

Our Group Product Governance policy (GPGP) guides our
product development. The Group Director Products and
Process Managementis responsible for this policy.

3.1Group Product Governance policy

Our Group Product Governance policy (GPGP) ensures
our products meet customer needs, comply with
regulations and align with our mission, prioritising
customerinterests and minimising conflicts of interest.
The GPGP establishes a sound process for introducing,
changing and reviewing products, ensuring consistency
with our risk strategy. This policy applies to all products
offered by Triodos Bank Group, except forinvestment

services provided to professional clients within the group.

It sets minimum standards for product development,
termination, changes and periodic reviews. Dedicated
product managers for each product ensure alignment
with our risk strategy, with compliance monitored by

the Group Product Governance Committee. Where local
laws are stricter, business units must comply with those
regulations while adheringtothe GPGP's principles. This
policy fosters a customer-centric approach, ensuring our
products meetthe evolving needs of our customers and
contribute toa more sustainable future.
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4. Riskmanagementand compliance

Our Anti-Money Laundering, Counter-Terrorist Financing
(AML/CTF) and Sanctions policy and Fraud Detection
and Prevention policy are designed to prevent financial
crime and uphold ethical business practices by mitigating
risks related to money laundering, terrorist financingand
fraud. These policies support our role as gatekeeperin
the financial system and are overseen by the AML/CTF
and Sanctions Committee and the Non-Financial Risk
Committee. The Group Director Know Your Client

holds first-line responsibility, and the Group Director
Compliance holds second-line responsibility.

4.1 Anti-Money Laundering, Counter-Terrorist Financing
and Sanctions policy

Our AML/CTF and Sanctions policy ensures compliance
with relevant legislation and mitigates money laundering
and terrorist financing (ML/TF) risks. It applies to

all Triodos Bank Group operations and sets out

measures to detect, preventand report ML/TF risks.

This policy aligns with our mission and ethical
standards, ensuring responsible business practices.
This policy considers various regulations, including

the EU Money Laundering Directive, the Dutch Money
Laundering and Terrorist Financing (Prevention) Act,

the Dutch Financial Supervision Act, and others. It
addresses potential ML/TF, bribery and corruption risks
throughout the customer lifecycle, from onboarding to
offboarding. By implementing this policy, we demonstrate
our commitmentto preventing ML/TF and protecting
ourcustomers and stakeholders from financialand
reputationalrisks. We also contribute to maintaininga
safe and secure financial system.

4.2 Fraud Detection and Prevention policy

Our Fraud Detection and Prevention policy outlines
ourcommitment to detecting, preventing and reporting
internaland external fraud. This policy aligns with our
legaland ethical obligations and helps mitigate related
risks. Itappliestoallouractivities and sets out measures
for operational unitsto detect, preventand report fraud.
This policy complements our Anti-Money Laundering
and Counter-Terrorist Financing policy and our code of
conduct, ensuringa comprehensive approach to fraud
prevention and ethical conduct.
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The followinginternal policies safeguard ethical conduct
and prevent conflicts of interest across various business
activities, ensuring responsible stakeholder engagement
and reinforcing the bank's integrity. The Group Director
Complianceisresponsible forthese policies, with
oversight from the Non-Financial Risk Committee. These
policies supportourvalues-based business principles
and primarily relate to our own operations.

4.3 Conflict of Interest policy

Our Conflicts of Interest policy, based on European

and Dutch regulations (including MiFID I, MAD Il, MAR,
AIFMD, and UCITS) and aligned with European Banking
Authority Guidelines, appliestoall business units. It
mandates addressing even the appearance of potential
conflicts, outlining measures to identify, preventand
manage conflicts to protect stakeholder interests. These
measures are implemented through separate manuals
and procedures, with local management responsible
foraddressing any additional local requirements. This
commitmentto ethical conduct strengthens the bank's
credibility inadvocating for sustainable finance.

4.4 Market Abuse and Personal Trading policy

Our Market Abuse and Personal Trading policy aims

to comply with the Market Abuse Regulation (MAR)

and MiFID II, forming part of our broader financial
markets conduct framework. We maintain systems and
proceduresto detectand report suspicious orders and
transactionsindicative of market abuse. The policy
alsorestricts personaltradingin financial instruments
for certain co-workers ('Relevant Persons'). This policy
appliesto Triodos Bankas aninvestment service
provider, all financialinstruments and all co-workers
(including Executive and Supervisory Board members).

It complements our policies oninside information
disclosure and marketabuse prevention regarding Triodos
Bank-issued instruments. Breaches of this policy are
considered serious violations of trust and may constitute
legalinfringements. The policy is consistent with MAR
and MiFID Il requirements, and we refer to relevant AFM
guidance for further details.

4.5 Ancillary Positions policy

OurAncillary Positions policy governs external positions
held by our co-workers. An'ancillary position'isa

role held outside Triodos Bank Group in a personal
capacity, unrelated to Triodos Bank employment. Board
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Memberships held at our request are considered
'outside board positions'. We encourage such activities,
recognising their societal value. However, we also
acknowledge potential conflicts of interest. This policy
outlines measures to identify, mitigate or avoid such
conflicts related to both ancillary and outside board
positions. It guides co-workers in external engagements,
promoting transparency and responsible conduct, which
strengthens our advocacy for sustainable finance and
maintains organisational integrity. Managing conflicts
and promoting ethical engagements reinforces our
credibility and effectivenessin advocating fora
sustainable financial system.

4.6 Giftsand Hospitality policy

Our policy acknowledges that gifts and hospitality

are sometimes part of business interactions. In this
context, we prioritise ethical conduct, aligned with our
business principles and legal/regulatory obligations. We
aimto preventany actual or perceived conflicts of
interest, bribery, corruption or compromising situations.
This policy provides rules and guidance for giving

and receiving gifts and hospitality, implementing
applicable regulations.

5. Information security and data protection

These Group policies are related to the materialimpacts
of the ESRS topic S4 Consumers and end-users. They
applytoall co-workersandinfluence our entire value
chain. Compliance is monitored by the Non-Financial Risk
Committee. Our Group Director Digitaland Technology is
responsible for policies related to information security,
while our Group Director Data and Analyticsisresponsible
forthose related to data protection.

5.1Information Security policy

Our Information Security policy safeguards the reliability
of ourinformation processing, ensuring data security
and protection throughout all stages from collection
and storage to analysis and exchange. This policy
defines objectives, responsibilities and criteria for
technicaland organisational controls, covering all
cybersecurity aspects. Our goal is to maintain adequate
confidentiality, integrity and availability of information
systems and data, meeting business, regulatory and
legalrequirements. This policy appliestoall Triodos
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Group entities and processes, including outsourced
businessand IT processes, and ensures compliance

with EU regulation. It supports managementin achieving
objectives by assuring the confidentiality, integrity and
availability of information. We manage information

risks through a balanced approach, considering risk
appetite, business requirements, and relevant laws and
regulations. This policy helps preserve customer trust,
mitigate information risks, promote secure behaviourand
monitorinformation security status.

5.2 Patch management policy

Ourinternal Patch Management Policy defines mandatory
technical, organizational, and procedural security
controls for timely patching of software and operating
systemvulnerabilities. Itapplies to all operating systems,
software, appliances, and network equipment we
operate, control, or host, including server, workstation,
appliance, and network equipment operating systems;
database and application server middleware; and
installed software on servers and workstations. This
policy guides patch deployment procedures and serves
asareference forourlITinfrastructure service providers. It
establishes minimum security controls to ensure timely
patching of known vulnerabilities, reducing malware
exploitation risks. Interactions between service providers
and Triodos Bank must align with our information security
standards, including adherence to this policy.

5.3Identityand Access Management policy

Our ldentity and Access Management policyis acrucial
part of ourinformation security framework, focusing on
controlling access toinformation and systems within
ourorganisation. This policy contributes to preventing
fraud and security incidents and maintaining the trust
of our stakeholders. It applies to allinformation systems
and data sources across all business units, including
outsourced processes. This policy outlines the objectives,
responsibilities and criteria for technicaland procedural
controlsrelated toidentity and access management. It
coversvarious aspects, includingidentity management,
account management, authentication, authorisation
management, and roles and responsibilities. This policy
is essential for ensuring the confidentiality, integrity,
availability and authenticity of our information systems
and data, meeting our businessrequirements as wellas
regulatory and legal obligations.
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5.4 Datagovernance framework

Our data governance framework establishes a
comprehensive approach to managing data within Triodos
Bank. Italigns with internaland external requirements,
including regulatory guidelines and industry standards.
The framework is applicable to the whole Triodos

Bank Group. The framework not only describes internal
requirements butalso externalrequirements and those
fromregulators. It explicates these requirementsinto
processes, procedures and systems.

5.5 Dataprotection framework

Our data protection framework is designed to protect
the quality of life and uphold human dignity, in line with
our mission and international humanrights standards.
This frameworkimplements applicable data protection
rules and regulations, ensuring ethical and responsible
data handling. It covers governance, principles, risk
management and the role of the Data Protection Officer.
The framework sets a minimum level of data protection
across all Triodos Bank entities and is applicable to
Triodos Investment Managementand Triodos Bank UK as
subsidiaries. This framework reinforces our commitment
torespecting humanrights, ensuring ethical and
responsible data handling, and promoting transparency
and accountability in our data protection practices.

5.6 Data Protection policy

Our Data Protection policy prioritises the careful handling
of personal data. It operationalises our data protection
management structure, outlining GDPR requirements for
managing data protection risks and responsibilities. This
policy, along with our data protection framework and Data
Retention policy, forms a comprehensive framework for
ensuring adequate data protectionin compliance with the
GDPRand national laws. It focuses on risk management
and aims to mitigate data protectionrisksinall areas.

5.7 Data Retention policy

Our Data Retention policy ensures that personal data
isretained forthe necessary duration and securely
destroyed when no longer needed. This aligns with the
GDPRand relevant laws and regulations, helping to
protect data privacy and reduce therisk of unauthorised
access and breaches. This policy appliestoall Triodos
Bank Group entities and covers all personal data,
regardless of format. It establishes criteria for retention,
archivingand destruction of personal data, ensuring that
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itis securely disposed of after the specified retention
period. By implementing this policy, we demonstrate
ourcommitmentto responsible data managementand

protecting the privacy of our customers and stakeholders.

6. Co-worker policies

These Group policies are related to the material impacts
of the ESRS topic S1 Own workforce. The Group Director

HR, isresponsible for the policies affecting our workforce.

The Nomination and Remuneration Committee of the
Supervisory Board is responsible for the Executive Board
and Supervisory Board specific policies.

6.1 Equity, Diversity and Inclusion policy

We are committed to fostering a diverse and inclusive
workplace for our workforce. Our Equity, Diversity and
Inclusion (EDI) policy guides our approach to promoting
these principles. Our core principles focus on equity,
diversity and inclusion, aiming to create an organisation
that reflects the communities we serve. We strive
tointegrate EDIlinto allaspects of our operations,
increase understanding of EDI across the bank, create
awelcoming and respectful work environment free from
discrimination, collaborate with organisations sharing
ourcommitmenttoinclusive practices, attractand retain
adiverse workforce, and monitorand assess our progress
inachieving EDI.

6.2 International Remuneration and Nomination policy
OurInternational Remuneration and Nomination policy
appliestoall co-workers, except Executive Board
members. Key elements include fairand modest fixed
remuneration for all co-workers, with no performance-
related bonuses or share options for co-workers. We
may offer discretionary tokens of appreciation, limited to
one month's salary or EUR 10,000 annually. A collective
annualtoken of appreciation may be paid toall co-
workers, excluding the Executive Board. We provide local
pension plans and severance paymentsin line with our
policy principles.

6.3 Executive Board Remuneration policy

The Executive Board's remunerationis set by the
Supervisory Board, following recommendations from
the Nomination and Remuneration Committee, based
onthe Executive Board Remuneration policy. The
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Executive Board Remuneration policy is aligned with
the International Remuneration and Nomination policy.
Remuneration of the members of the Executive Board
is focused on sustainable long-term value creation
and takesintoaccounttheinternal pay ratio within

the company between the highest fixed salary and

the salaries of the entire co-worker population within
Triodos Bank. The Executive Board receives novariable
remuneration, including bonuses, share options or
Depository Receipt options. This policy is available on
our website.

6.4 Safety and Security policies

Our Safety and Security policiesin each of our business
units establish a secure environment for our customers,
visitors and our workforce, protecting them from
potentialincidents and ensuring business continuity.
Theyoutlineacomprehensive approach to safety and
security management, coveringvarious aspects such

as burglary protection, information security, compliance
with regulations, social safety, emergency response and
firstaid. These policies are based onrelevant legal
provisions and standards and are periodically reviewed to
ensure effectiveness. They identify and address potential
risks throughrisk assessments and implement mitigating
measures. Local HR and local Facility Management are
responsible for these policies, dependingon business
unit governance. Our workforce is expected to comply
with these policies and contribute to creating a safe

and secure environment. They are encouraged to
reportincidents or concerns. These policies reflect our
commitmentto provide a safe and secure workplace

for our workforce and protecting our customers and our
assets. Theyalign with ourvalues and contribute to our
overall mission of creating positive impact.

7.Grievance and reporting mechanisms

Our Complaints Handling policy and Whistleblower
policy guide our commitmentto address grievances and
misconduct, ensuring a fairand transparent process
forall stakeholders. The Group Director Compliance
isresponsible forthese policies, and compliance is
monitored by the Non-Financial Risk Committee.
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7.1 Complaints Handling policy

Our Complaints Handling policy prioritises positive and
transparentrelationships with our stakeholders. We value
beinginformed about potential sources of complaints

and strive to find suitable solutions for any dissatisfied
stakeholders toimprove our products, activities and
services. This aligns with our business principles, which
emphasise ourcommitment to welcoming feedback

and handling dissatisfaction fairly, consistently and
promptly. This policy outlines the measures we take to
ensure an effective and transparent process for promptly
handling complaints. It provides clear guidelines and
contributes to the continuousimprovement of our
products, activities and services. Local managementis
responsible foraddressing any additional local laws or
best practices regarding complaints handling. Triodos
Investment Managementand Triodos Bank UK have
specific local policiesin place that comply with applicable
regulatory requirements.

7.2 Whistleblower policy

OurWhistleblower policy encourages our co-workers and
allour stakeholders to report suspected misconduct
within our organisation. It protects those who report
such concerns and fosters a culture of transparency and
accountability. The policy reinforces our commitment to
asafe and ethical working environment where individuals
canraise concerns without fear of reprisal. The policy
defines misconducttoencompass awide range of issues,
including fraud, bribery and environmental damage.

It offers multiple reporting channels, including an
external helpline, and ensures whistleblower protection
from retaliation while providing support throughout the
investigation process. Confidentiality is guaranteed, with
the whistleblower's identity protected. Awhistleblower
may also reportanonymously. The policy outlines a
clearinvestigation process, including the appointment
of anindependent panel,and adheres torelevant EU

and localregulations, such as the EU Whistleblower
Protection Directive.

OurWhistleblower policy encourages the honest reporting
of misconduct and protects those who make disclosures.
Itappliestoanyindividualraising concerns, regardless

of location oremployment status. The policy is available
onourintranetand website. It does not cover personal
work-related grievances, which can be addressed through
Human Resources. This policy reflects our commitment
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to transparency and accountability, providing a safe and
confidential channel for reporting concerns. It aligns with
relevantregulations and demonstrates our dedication to
maintaining high ethical standards. This policy relates to
allour material topics.
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Reference table

Number Description Reference
ESRS2 Generaldisclosures

General basis for preparation

BP-1 of sustainability statement

Basis for preparation

BP-2 Disclosuresin relation to Basis for preparation
specific circumstances

Therole ofthe
GOV-1 administrative, management Governance of sustainability matters
and supervisory bodies

Information provided

toand sustainability
matters addressed

by the undertaking’s
administrative, management
and supervisory bodies

GOV-2 Oversight of sustainability matters

Integration of sustainability-
GOV-3 related performancein Sustainability-related performance incentive schemes
incentive schemes

GOV-4 Statementonduediligence Statementonduediligence

Risk managementand
GOV-5 internal controls over Oversight of sustainability matters
sustainability reporting

Description of the processes
toidentifyand assess

IRO-1 material impacts, risks Impact, riskand opportunity management
and opportunities
Disclosure requirements Datapoints derived from other EU legislation
IRO-2 inESRS covered
by the undertaking’s Listof the Disclosure Requirements complied within preparingthe CSRD Report
sustainability statement (thistable)

E1Climate change, Impactand opportunity management, Actions

E4 Biodiversity and ecosystems, Impact management, Actions

E5 Resource use and circulareconomy, Impact management, Actions
S10wnworkforce, Co-worker wellbeing, Actions

S10wnworkforce, Fostering an inclusive working environment, Actions
S3 Affected communities, Impact management, Actions

S4 Consumers and end-users, Actions

G1Business conduct, Qurvalues-based business principles, Actions
G1Business conduct, Our gatekeeperrole, Actions

G1Business conduct, Ouradvocacy, Actions

Actions and resources
MDR-A inrelationto material
sustainability matters
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MDR-P

MDR-T
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SBM-3
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Description

Generaldisclosures

Metricsinrelation
to material
sustainability matters

Policies adopted to
manage material
sustainability matters

Tracking effectiveness
of policiesand actions
through targets

Strategy, business model
andvalue chain

Interestsandviews
of stakeholders

Materialimpacts, risks
and opportunities

and theirinteraction
with strategy and
business model
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E1Climate change, Metrics

E4 Biodiversity and ecosystems, Metrics

E5 Resource use and circulareconomy, Metrics

S10wn workforce, Metrics

S3 Affected communities, Metrics

S4 Consumers and end-users, Metrics

G1Business conduct, Ourvalues-based business principles, Metrics

G1Business conduct, Our gatekeeperrole, Metrics

G1Business conduct, Ouradvocacy, Metrics

E1Climate change, Impactand opportunity management, Policies

E4 Biodiversity and ecosystems Impact management, Policies

E5 Resource use and circulareconomy, Impact management, Policies

S10wn workforce, Policies

S3 Affected communities, Impact management, Policies

S4 Consumers and end-users, Impact Management, Policies
G1Business conduct, Ourvalues-based business principles, Impact
management, Policies

G1Business conduct, Our gatekeeperrole, Risk management, Policies
G1Business conduct, Our advocacy, Impact management, Policies

E1Climate change, Targets

E4 Biodiversity and ecosystems, Targets

E5 Resource use and circulareconomy, Target setting
S10wn workforce, Targets

S3 Affected communities, Target setting

S4 Consumers and end-users, Target setting

G1Business conduct, Ourvalues-based business principles, Target setting

G1Businessconduct, Our gatekeeperrole, Target setting
G1Business conduct, Ouradvocacy, Target setting

Strategy, business modelandvalue chain

Our stakeholders

Overview of materialimpacts, risks and opportunities

Interaction with our strategy and business model

Ourbusiness principles

Appendices
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Number
E1

E1-1

E4-1

E4-2
E4-3
E4-4
E4-5

E5

E5-1

E5-2

E5-3

E5-5

280

TriodosBankin2024 Impact Risk

Description
Climate change
Transition plan for climate change mitigation

Policiesrelated to climate change mitigation
and adaptation

Actions and resourcesinrelationtoclimate
change policies

Targets related to climate change mitigation
and adaptation

Energy consumption and mix

Grossscopes 1,2, 3and Total GHG emissions

GHG removals and GHG mitigation projects
financed through carbon credits

Internal carbon pricing
Biodiversity and ecosystems

Transition plan and consideration of
biodiversity and ecosystems in strategy and
business model

Policies related to biodiversity
and ecosystems

Actions and resources related to biodiversity
and ecosystems

Targets related to biodiversity
and ecosystems

Impact metrics related to biodiversity and
ecosystems change

Resource use and circular economy

Policies related to resource use and
circulareconomy

Actions andresources related toresource
use and circulareconomy

Targetsrelated to resource useand
circulareconomy

Resource outflows

Governance Sustainability Statement Financials

Reference

Transition plan for climate change mitigation

Impactand opportunity management, Policies

Appendicestothe sustainability statement, Policies

Impactand opportunity management, Actions, Planned actions

Appendices

Targets, Climate targets for our own operations

Energy consumption from own operations

Total GHG emissions by scope

Emissionintensity based onrevenue

Ourfinanced emissions

GHG removals and GHG mitigation projects financed through

carbon credits

Internal carbon pricing

Materialimpacts

Impact management, Policies
Appendicestothe sustainability statement, Policies

Impact management, Actions

Metrics and targets, Targets

Metrics and targets, Metrics

Impact management, Policies

Appendicesto the sustainability statement, Policies

Impact management, Actions

Metrics and target setting, Target setting

Resource outflows
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Number

S1

S1-1

S1-3

S$1-10
S1-11
S$1-12
S$1-13
S1-14
S1-15

S$1-16

$1-17

TriodosBankin 2024 Impact Risk

Description

Own workforce

Policies related to own workforce

Processes forengaging with own workers
and workers’ representatives aboutimpacts

Processestoremediate negative impacts
and channels forown workers to
raise concerns

Taking action on materialimpacts onown
workforce, and approaches to mitigating
material risks and pursuing material
opportunities related to own workforce, and
effectiveness of those actions

Targets related to managing material

negative impacts, advancing positive
impacts, and managing materialrisks
and opportunities

Characteristics of the
undertaking’s employees

Characteristics of non-employeesinthe
undertaking's own workforce

Collective bargaining coverage and
socialdialogue

Diversity metrics

Adequate wages

Social protection

Persons with disabilities

Training and skills development metrics
Health and safety metrics

Work-life balance metrics

Remuneration metrics (pay gap and
total compensation)

Incidents, complaints and severe human
rightsimpacts

Annual Report 2024
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Reference

Policies

Appendicestothe sustainability statement, Policies

Co-workerengagementand social dialogue

Grievance and reporting mechanism

Co-workerwellbeing, Actions

Fosteringaninclusive working environment, Actions

Metrics and targets, Engagement score

Metrics and targets, Sickness rate

Metrics and targets, Diversity in top management

Characteristics of our workforce

Characteristics of our workforce

Co-worker wellbeing, Collective bargaining coverage

Headcount by age category

Diversityintop management

Working conditions

Working conditions

Fosteringaninclusive working environment

Training and skills development

FLOW dialogues

Working conditions

Pay gap, Pay ratio

Grievance and reporting mechanism

Appendices
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Number

S3

S3-1

S§3-2

S3-3

S3-4

S3-5

S4
S4-1

S4-2

S4-3

S4-4

S4-5

G1

G1-1

G1-3

G1-5
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Description

Affected communities

Policies related to affected communities

Processes forengaging with affected
communities aboutimpacts

Processestoremediate negative impacts
and channels foraffected communitiesto
raise concerns

Taking action on materialimpacts on
affected communities, and approaches
tomanaging materialrisks and pursuing
material opportunities related to affected
communities, and effectiveness of
thoseactions

Targets related to managing material
negative impacts,advancing positive
impacts, and managing materialrisks
and opportunities

Consumers and end-users

Policies related to consumers and end-users

Processes forengaging with consumers and
end-usersaboutimpacts

Processes toremediate negative impacts
and channels forconsumersand end-users
toraiseconcerns

Taking action on materialimpacts on
consumers and end-users, and approaches
tomanaging materialrisks and pursuing
material opportunities related to consumers
and end-users, and effectiveness of

those actions

Targets related to managing material

negative impacts, advancing positive
impacts, and managing materialrisks
and opportunities

Business conduct

Corporate culture and Business conduct
policies and corporate culture

Prevention and detection of corruption
and bribery

Confirmed incidents of corruption or bribery

Politicalinfluence and lobbying activities

Governance Sustainability Statement Financials

Reference

Impact management Policies

Appendicestothe sustainability statement, Policies

Our stakeholders

Channelsforraising concerns

Impact management, Actions

Metrics and target setting, Target setting

Appendicestothe sustainability statement, Policies

Our stakeholders

Impact management, Channels for raising concerns

Metrics, target setting and actions, Ouractions

Appendices

Metrics, target setting and actions, Our metric and target setting

Appendicestothe sustainability statement, Policies

Ourvalues-based business principles

How we foster our values-based culture

Ourvalues-based business principles, Metrics, target setting

and actions

Our gatekeeperrole, Metrics, target setting and actions

Ouradvocacy
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Impact Risk

Datapoints derived from other EU legislation

Disclosurerequirementand
related datapoint

ESRS 2 GOV-1Board's genderdiversity
para.21(d)

ESRS 2 GOV-1 Percentage of board
members who areindependent
para.21(e)

ESRS 2 GOV-4 Statementondue
diligence para.30

ESRS 2SBM-1 Involvementin activities
related to fossil fuel activities para.40

(d)i

ESRS 2SBM-1 Involvementin activities
related to chemical production para.40
(d)ii

ESRS 2 SBM-1 Involvementin activities
related to controversial weapons
para.40 (d)iii

ESRS 2 SBM-1 Involvementin activities
related to cultivation and production of
tobacco para.40(d)iv

ESRSE1-1Transition plantoreach
climate neutrality by 2050 para.14

ESRSE1-1Undertakings excluded from
Paris-aligned Benchmarks para.16 (g)

Annual Report 2024

Indicator number 13 of Table #1 of
Annex 1 SFDR Delegated Regulation
2020/1816,Annexl|

Delegated Regulation2020/1816,
Annexll

Indicator number 10 Table #3 of Annex
1SFDR

Indicators number 4 Table #1 of
Annex 1 SFDR Delegated Regulation
2020/1816, Annex |l Article 449a
Regulation (EU) N0 575/2013;
Implementing Regulation 2022/2453
Table 1: Qualitative information on
Environmentalriskand Table 2:
Qualitative information on Social risk

Indicator number 9 Table #2 of Annex 1
SFDR Delegated Regulation 2020/1816,
Annex |

Indicator number 14 Table #1 of
Annex 1 SFDR Delegated Regulation
2020/1818, Article 12(1) Delegated
Regulation 2020/1816, AnnexII

Delegated Regulation 2020/1818,
Article 12(1) Delegated Regulation
2020/1816,Annexl|

Regulation (EU) 2021/1119, Article 2(1)

Article 449a Regulation (EU) No
575/2013 Implementing Regulation (EU)
2022/2453 Template 1: Banking book-
Climate Change transitionrisk: Credit
quality of exposures by sector, emissions
and residual maturity Delegated
Regulation (EU) 2020/1818, Article12.1
(d)to(g),and Article 12.2

Governance Sustainability Statement Financials

Appendices

Section

Board composition and diversity

Board composition and diversity

Statementonduediligence

Not material

Not material

Not material

Not material

Transition plan forclimate
change mitigation

Triodos bankis notexcluded
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Disclosurerequirementand
related datapoint

ESRSE1-4 GHG emission reduction
targets para.34

ESRS E1-5Energy consumption
from fossil sources disaggregated by
sources (only high climate impact
sectors) para.38

ESRSE1-5Energy consumptionand
mix para.37

ESRSE1-5Energyintensity associated
with activitiesin high climate impact
sectors para.40to 43

ESRSE1-6 Gross Scope 1, 2, 3 and Total
GHG emissions para.44

ESRSE1-6 Gross GHG emissions
intensity para.53to 55

ESRSE1-7 GHG removals and carbon
credits para.56

ESRSE1-9 Exposure of the benchmark
portfolio to climate-related physical
risks para.66

ESRSE1-9 Disaggregation of monetary
amounts by acute and chronic physical
risk para.66 (a)

ESRSE1-9 Location of significant assets
atmaterial physical risk para.66 (c).
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Impact

Risk

Indicator number 4 Table #2 of Annex

1 SFDRArticle 449a Regulation (EU)
No575/2013 Implementing Regulation
(EU) 2022/2453 Template 3: Banking
book — Climate change transition risk:
alignment metrics Delegated Regulation
(EU) 2020/1818, Article 6

Indicatornumber 5 Table #1 and
Indicatorn.5Table #2 of Annex 1 SFDR

Indicator number 5 Table #1 of Annex
1SFDR

Indicator number 6 Table #1 of Annex
1SFDR

Indicators number 1and 2 Table #1 of
Annex 1 SFDR Article 449a; Regulation
(EU)N0575/2013; Implementing
Regulation (EU) 2022/2453 Template

1: Banking book — Climate change
transition risk: Credit quality of
exposures by sector, emissions and
residual maturity Delegated Regulation
(EU)2020/1818, Article 5(1), 6 and 8(1)

Indicators number 3 Table #1 of Annex

1 SFDRArticle 449a Regulation (EU)

No 575/2013 Implementing Regulation
(EU) 2022/2453 Template 3: Banking
book — Climate change transition risk:
alignment metrics Delegated Regulation
(EU) 2020/1818, Article 8(1)

Regulation (EU) 2021/1119, Article 2(1)

Delegated Regulation (EU) 2020/1818,
Annex |l Delegated Regulation (EU)
2020/1816, Annexl|

Article 449a Regulation (EU) No
575/2013 Implementing Regulation (EU)
2022/2453 paragraphs 46and 47;
Template 5: Banking book - Climate
change physicalrisk: Exposures subject
to physicalrisk.

Article 449a Regulation (EU) No
575/2013 Implementing Regulation (EU)
2022/2453 paragraphs 46and 47;
Template 5: Banking book - Climate
change physicalrisk: Exposures subject
to physicalrisk.

Governance Sustainability Statement Financials

Appendices

Section

Climate targetsforour
financed emissions

Climate targets for our own operations

Not material

Energy consumption from own operations

Not material

Total GHG emissions by scope

Emission intensity based onrevenue

GHG removals and GHG mitigation
projectsfinanced through carbon credits

Theinformation of E1-9 may be omitted
forthe firstyear of preparation of its
sustainability statement. We used this
exemptionanddonotreportonitthis first
year of reporting
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Disclosurerequirementand
related datapoint

ESRSE1-9 Breakdown of the carrying
value of its real estate assets by energy-
efficiency classes para.67 (c).

ESRS E1-9 Degree of exposure of
the portfolio to climate- related
opportunities para.69

ESRS E2-4 Amount of each pollutant
listedin Annex Il of the E-PRTR
Regulation (European Pollutant Release
and Transfer Register) emitted to air,
water and soil, para.28

ESRSE3-1Waterand marine
resources para.9

ESRS E3-1 Dedicated policy para.13
ESRS E3-1 Sustainable oceans and
seaspara.14

ESRSE3-4Total waterrecycled and
reused para.28(c)

ESRS E3-4 Total water consumption
inm 3 pernetrevenue onown
operations para.29

ESRS2-SBM3-E4para.16(a)i
ESRS2-SBM3-E4para.16 (b)

ESRS2-SBM3-E4para.16(c)

ESRS E4-2 Sustainable land /
agriculture practicesor policies
para.24 (b)

ESRS E4-2 Sustainable oceans/seas
practices or policies para.24(c)

ESRSE4-2 Policiestoaddress
deforestation para.24 (d)

ESRSE5-5 Non-recycled waste
para.37(d)

ESRSE5-5Hazardous waste and
radioactive waste para.39

ESRS 2-SBM3-S1Riskof incidents of
forced labour para.14(f)

ESRS 2-SBM3-S1Riskofincidents of
child labour para.14(g)

Annual Report 2024

Impact Risk

Article 449a Regulation (EU) No
575/2013 Implementing Regulation
(EU) 2022/2453 paragraph 34;Template
2:Banking book -Climate change
transition risk: Loans collateralised by
immovable property - Energy efficiency
ofthe collateral

Delegated Regulation (EU) 2020/1818,
Annexll

Indicator number 8 Table #1 of Annex 1
Indicator number 2 Table #2 of Annex 1
Indicator number 1 Table #2 of Annex 1
Indicator number 3 Table #2 of Annex 1

Indicator number 7 Table #2 of Annex
1SFDR

Indicator number 8 Table 2 of Annex
1SFDR

Indicator number 12 Table #2 of Annex
1SFDR

Indicatornumber 6.2 Table #2 of Annex
1SFDR

Indicatornumber 6.1 Table #2 of Annex
1SFDR

Indicator number 7 Table #1 of Annex
1SFDR

Indicator number 10 Table #2 of Annex
1SFDR

Indicator number 14 Table #2 of Annex
1SFDR

Indicatornumber 11 Table #2 of Annex
1SFDR

Indicator number 12 Table #2 of Annex
1SFDR

Indicator number 15 Table #2 of Annex 1

Indicator number 13 Table #2 of Annex
1SFDR

Indicator number 9 Table #1 of Annex
1SFDR

Indicator number 13 Table #3 of Annex
| SFDR

Indicatornumber 12 Table #3 of Annex
|SFDR

Governance Sustainability Statement Financials

Section

Theinformation of E1-9 may be omitted
forthefirstyearof preparation of its
sustainability statement. We used this

exemptionanddonotreportonitthis first

year of reporting

Not material

Not material

Not material

Not material

Not material

Not material

Not material

Not material

Not material

Not material

Not material

2.1 Minimum standards

Not material

Not material

Not material

Not material

285

Appendices



O TriodosBankin 2024

Disclosurerequirementand
related datapoint

ESRS S1-1Humanrights policy
commitments para.20

ESRSS1-1Duediligence policieson
issues addressed by the fundamental
International Labor Organisation
Conventions 1to 8, para.21

ESRS S1-1Processes and measures
for preventing traffickingin human
beings para.22

ESRSS1-1Workplace accident
prevention policy or management
system para.23

ESRSS1-3 Grievance/complaints
handling mechanisms para.32(c)

ESRS S1-14 Number of fatalities
and number and rate of work-related
accidents para.88(b)and (c)

ESRSS1-14 Number of days lost to
injuries, accidents, fatalities orillness
para.88(e)

ESRS S1-16 Unadjusted gender pay gap
para.97 (a)

ESRS S1-16 Excessive CEO pay ratio
para.97 (b)

ESRS S1-17 Incidents of discrimination
para.103 (a)

ESRSS1-17 Non-respect of UNGPs on
Businessand Human Rightsand OECD
Guidelines para.104 (a)

ESRS 2-SBM3 -S2 Significant risk of
child labour orforced labourinthevalue
chainpara.11(b)

ESRS S2-1 Humanrights policy
commitments para.17

ESRS S2-1 Policiesrelated tovalue chain
workers para.18

ESRS S2-1 Non-respect of UNGPs on
Businessand Human Rights principles
and OECD guidelines para.19

ESRS S2-1Duediligence policieson
issues addressed by the fundamental
International Labor Organisation
Conventions 1to 8, para.19
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Impact

Risk

Indicatornumber9Table #3 and
Indicatornumber 11 Table #1 of Annex
| SFDR

Delegated Regulation (EU) 2020/1816,
Annexll

Indicatornumber 11 Table #3 of Annex
|SFDR

Indicator number 1 Table #3 of Annex
| SFDR

Indicator number 5 Table #3 of Annex
| SFDR

Indicator number 2 Table #3 of Annex
|SFDR

Indicator number 3 Table #3 of Annex
| SFDR

Indicatornumber 12 Table #1 of Annex
| SFDR

Indicator number 8 Table #3 of Annex
| SFDR

Indicator number 7 Table #3 of
Annex SFDR

Indicatornumber 10 Table #1 and
Indicatorn. 14 Table #3 of Annex | SFDR
Delegated Regulation (EU) 2020/18186,
Annex |l Delegated Regulation (EU)
2020/1818Art12(1)

Indicators number 12 andn. 13 Table #3
of Annex | SFDR

Indicatornumber9Table #3 and
Indicatorn. 11 Table #1 of Annex 1 SFDR

Indicatornumber 11andn. 4 Table #3 of
Annex 1 SFDR

Indicator number 10 Table #1 of
Annex 1 SFDR Delegated Regulation
(EU)2020/1816, Annex |l Delegated
Regulation (EU) 2020/1818,Art 12 (1)

Delegated Regulation (EU) 2020/1816,
Annexll

Governance Sustainability Statement Financials

Appendices

Section

Ourcommitmentto humanrights

Ourcommitmentto humanrights

Ourcommitmentto humanrights

6.4 Safety and Security policy

7 Grievance and reporting mechanisms

Not material

Not material

Pay gap

Pay ratio

Grievance and reporting mechanism

Not material

Not material

Not material

Not material

Not material

Not material
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Disclosurerequirementand
related datapoint

ESRS S2-4Humanrightsissuesand
incidents connected to its upstream and
downstream value chain para.36

ESRS S3-1Humanrights policy
commitments para.16

ESRS S3-1non-respect of UNGPs
on Businessand Human Rights, ILO
principles or OECD guidelines para.17

ESRS S3-4 Humanrightsissuesand
incidents para.36

ESRS S4-1 Policiesrelated to
consumers and end-users para.16

ESRS S4-1 Non-respect of UNGPs on
Businessand Human Rightsand OECD
guidelinespara.17

ESRS S4-4 Humanrightsissuesand
incidents para.35

ESRS G1-1United Nations Convention
against Corruption para.10 (b)

ESRS G1-1 Protection of whistle-
blowers para.10(d)

ESRS G1-4 Finesforviolation of
anti-corruption and anti-bribery laws
para.24(a)

ESRS G1-4 Standards of anti- corruption
and anti- bribery para.24 (b)

Annual Report 2024

Impact Risk

Indicator number 14 Table #3 of Annex
1SFDR

Indicator number 9 Table #3 of Annex
1and Indicator number 11 Table #1 of
Annex 1 SFDR

Indicatornumber 10 Table #1

Annex 1 SFDR Delegated Regulation
(EU)2020/1816, Annex | Delegated
Regulation (EU) 2020/1818,Art 12 (1)

Indicator number 14 Table #3 of Annex
1SFDR

Indicatornumber 9 Table #3 and
Indicatornumber 11 Table #1 of Annex
1SFDR

Indicatornumber 10 Table #1 of
Annex 1 SFDR Delegated Regulation
(EU) 2020/1816, Annex |l Delegated
Regulation (EU) 2020/1818,Art 12 (1)

Indicator number 14 Table #3 of Annex
1SFDR

Indicator number 15 Table #3 of Annex
1SFDR

Indicator number 6 Table #3 of Annex
1SFDR

Indicatornumber 17 Table #3 of Annex
1SFDR

Indicator number 16 Table #3 of Annex
1SFDR

Governance Sustainability Statement Financials

Appendices

Section

Not material

2.1 Minimum standards

2.1 Minimum standards

Channelsforraising concerns

2.1 Minimum standards

Channelsforraising concerns

Our metric and target setting

4.1 AML&CTF & sanctions policy, 4.2
Fraud detection and prevention policy,
4.3 Conflicts of interest policy, 4.5
Ancillary positions policy, 4.6 Gifts and

hospitality policy

7.2 Whistleblower policy

Our gatekeeperrole, Metrics, target
settingand actions, Our metricand

target setting

Not material
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EU Taxonomy tables

Explaining the template

We use the templatesin Annex|Vand Annex VI of the
Taxonomy Art. 8 Delegated Act. This is the firstyear
annex|Visreported for the asset managementactivities
of Triodos Investment Management. Thisincludes the
exposure intheinvestment funds to entities that have
toreportunderthe CSRD (21.0% of covered assets). The
remainderis mostly exposure to companies outside the
EU (57.2%) or within the EU but not subject to the CSRD
(21.4%). Derivatives and cash make up the for the rest of
the covered assets. Sustainalyticsis the main source of
EU Taxonomy data of the counterparties.

The assessment of Taxonomy alignment for 2024 under
AnnexVlincludes our business loans, treasury positions,
mortgage loans, specialised lending to municipalities and
equity positions on our balance sheet. Off-balance sheet
exposures underassets under management consist of the
assets managed under our MiFID Il licence as portfolio
manager. The information referred to in Art. 8(6) and (7) on
nuclear and fossil gasrelated activities can be found at
the end of this Annex. Triodos Bank caninput "No" for all
six questions because all of these activities are excluded
based on our Minimum Standards. Inthe templates
below, ablankcellimplies notapplicable,a"-"implies 0.
The third Commission Notice 2024/6691 isimplemented
as much as possible, with afew exceptions. Relating

to FAQ4, the total GAR KPls are reported for credit
institutions because these didn't publish aweighted

KPI forfinancial conglomeratesin the respective annual
reports forthe financialyear2023. Relating to FAQ65,

the Annex VI, template 4 contains the newly incurred
exposure inthe financialyear 2024 with the gross carrying
amountat 31 December 2024. The late publication of

the third Commission Notice didn't give enough time to
adjustinternal reporting systems to facilitate the correct
interpretation of FAQ65.

The EU Taxonomy figures can be reported at three levels:
client level, position level, or object level. Client level
represents EU Taxonomy figures of the (parent of) the
client, asreportedintheirannual reports. Position level
becomes relevant when the asset has a known use of
proceeds. Alignment can then either be derived from

the full EU Taxonomy tablesin the annual report of the
(parent) company, or from information about the use of
proceeds obtained bilaterally. Residential mortgages are

288

aspecialcase where it concerns loans with a known use of
proceeds where alignmentis determined at object level.
Substantial contribution to the environmental objective
of CCM of mortgages is based on the energy label

of the collateral. We have an 11-year track record of
collecting energy performance certificates, which are
alsoused fortheinterest rates of the mortgages. In

the Netherlands, these complemented with the freely
accessible public database EP-online. Do No Significant
Harm to the environmental objective of CCAis assessed
using a physical climate-risk model. Data sources are
annualreports of counterparties, bilaterally obtained
documents, ClimateX for DNSH CCA assessment for
mortgages, and Sustainalytics for the assets under
management. More information can be found onthe
2024 Annual Report website where a more detailed
methodologyis published on how we reportonthe

EU Taxonomy.

The 2023 EU Taxonomy eligibility and alignment figures
of the mortgage portfolio have beenrestated. The reason
isthatthe wrongfinancial value was used as the basis.
This has been corrected by using the correct gross
carryingamounts per creditagreement from the FinRep
of 31-12-2023. This affects the eligibility and alignment
of households, as wellas the total figures, intemplates 1
and 3.

The EU Taxonomy informationis disclosed at the level

of “prudential consolidation”, meaning on the basis of
the prudential consolidated financial statements that
are disclosed in the context of supervisory financial
reporting (FinRep). To ensure consistency with the annual
accounts, FinRepisreconciled with the consolidated
financial statements. The major difference stemsin the
requirementto report EU Taxonomy figures in gross
carrying amounts (amortised cost of a financial asset
before adjusting for any loss allowance), whereas the
IFRS balance sheettotalis reported in carrying amounts.
Another difference stemsinnotincluding the fairvalue
changes of the hedged items in the EU Taxonomy figures.

Assumptions and limitations
Foracorrect categorisation of the numeratorand

denominator, it must be established if a counterparty is
subjectto CSRD disclosure obligations. Forthis CSRD
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assessment, no public database or repositoryis present
inthe EU to determine which counterparties mustreport
on non-financialinformation. The CSRD check consisted
of two steps. Inthe first phase, we determined whether
counterparties on an entity or consolidated basis met
the size thresholds for CSRD. If these size thresholds

Governance Sustainability Statement Financials

Appendices

were met, a PIE (publicinterest entity) assessment was
performed. In severalinstances, clients indicated that
thattheyare notobligated to reportunder CSRD. In
those situations, we consider the clientinformation to
be leading and we do not considerthe clientas being
CSRD obligatory.

Annex |V - Template for the KPl of asset managers

The weighted average value of all the investments thatare directed at funding, orare
associated with taxonomy-aligned economic activities relative tothevalue of totalassets
covered by the KPI, with following weights forinvestmentsin undertakings per below:

Turnover-based: 4.5%

CapEx-based: 4.46%

The percentage of assets covered by the KPI relative to totalinvestments (total
AuM). Excludinginvestmentsin sovereign entities

Coverage ratio: 92.9%

Additional,complementary disclosures: breakdown of denominator of the KPI
The percentage of derivatives relative to total assets covered by the KPI:
0%

The proportion of exposures to EUfinancialand non-financialundertakings
notsubjecttoArticles 19aand 29aof Directive 2013/34/EU over total assets
covered by the KPI:

Fornon-financialundertakings: 19.5%

Forfinancialundertakings: 1.9%

The proportion of exposures to financialand non-financial undertakings from
non-EU countries notsubjectto Articles 19aand 29a of Directive 2013/34/EU
over totalassets covered by the KPI:

Fornon-financialundertakings: 39.7%

Forfinancial undertakings: 17.5%

The proportion of exposures to financialand non-financialundertakings
subjecttoArticles 19aand 29a of Directive 2013/34/EU over total assets
covered by the KPI:

Fornon-financial undertakings: 20.1%
Forfinancial undertakings: 0.9%

The proportion of exposurestoothercounterparties and assets over total
assets covered by the KPI:

Annual Report 2024

The weighted average value of all the investments that
aredirected atfunding, orare associated with taxonomy-
aligned economic activities, with following weights for
investmentsinundertakings perbelow:

Turnover- 200,073,941
based:
CapEx-based: 194,158,207

The monetaryvalue of assets covered by the KPI.
Excludinginvestments in sovereign entities.

Coverage: 4,429,834,864
Thevalue in monetaryamounts of derivatives:
860,969

Value of exposures to EUfinancialand non-
financialundertakings not subjecttoArticles
19aand 29aof Directive 2013/34/EU:

861,909,660
85,607,280

Value of exposurestofinancialand non-
financialundertakings from non-EU countries
notsubjecttoArticles 19aand 29a of Directive
2013/34/EU:

1,759,897,040
773,400,762

Value of exposurestofinancialand non-
financialundertakings subjecttoArticles 19a
and 29aof Directive 2013/34/EU:

891,749,450
41,987,621

Value of exposurestoothercounterparties
and assets:
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0%

Thevalue of all the investments that are funding economic activities thatare
nottaxonomy-eligible relative to the value of total assets covered by the KPI:

Turnover-based: 93.1%

Capital expenditures-based: 94.1%

Thevalue of all the investments that are funding taxonomy-eligible economic
activities, but nottaxonomy-aligned relative to the value of total assets
covered by the KPI:

2.4%
Additional,complementary disclosures: breakdown of numerator of the KPI

The proportion of Taxonomy-aligned exposures to financialand non-financial
undertakings subjecttoArticles 19aand 29a of Directive 2013/34/EU over
totalassets covered by the KPI:

Fornon-financialundertakings:

Turnover-based: 4.5%
Capital expenditures-based: 4.4%
Forfinancialundertakings:

Turnover-based: 0.0%
Capital expenditures-based: 0.0%

The proportion of Taxonomy-aligned exposures to other counterpartiesand
assets overtotal assets covered by the KPI:
Turnover-based: 0%

Capital expenditures-based: 0%

Governance Sustainability Statement Financials

Appendices

Value of all the investments thatare funding
economicactivitiesthatare nottaxonomy-
eligible:

4,121,965,020
4,166,651,541

Value of all the investments thatare funding
taxonomy-eligible economic activities, but
nottaxonomy-aligned:

107,795,903

Value of Taxonomy-aligned exposures to
financialand non-financialundertakings
subjecttoArticles 19aand 29a of Directive
2013/34/EU:

200,016,126
194,100,392

57,815
57,815

Value of Taxonomy-aligned exposures to other
counterpartiesand assets:

Breakdown of the numerator of the KPI per environmental objective

Taxonomy-aligned activities

%" Turnover: CapEx:
(1) Climate change mitigation

3.4% 4.0%
(2) Climate change adaptation

0.0% 0.0%

290

Turnover: CapEx:
Transitional
activities: 0.0% 0.0%
Enabling
activities: 2.2% 2.5%
Enabling
activities: 0.0% 0.0%
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(3) The sustainable use and protection of Enabling
waterand marineresources 0.1% 0.0% activities: 0.0% 0.0%
(4) The transitiontoacirculareconomy Enabling

0.1% 0.1% activities: 0.0% 0.0%
(5) Pollution prevention and control 0.0% 0.0% Enabling: 0.0% 0.0%
(6) The protection and restoration of Enabling:
biodiversity and ecosystems 0.0% 0.0% 0.0% 0.0%

" The breakdown perenvironmental objective doesn'tadd up tothe totalalignment because the dataprovider doesn't provide a breakdown for each environmental objective.

Annex VI-Template for the KPIs of creditinstitutions

0.Summary of KPIs

Total % of % of
environmentally assets assets
sustainable assets % excluded excluded

coverage fromthe fromthe
(over numeratordenominator

total of the of the

Amountsin millions of EUR Turnover CapEx KPI' KPI? assets)? GAR* GARS®
Greenassetratio (GAR) stock 2,554 2,560 17.7% 17.7% 84.3% 49.3% 15.7%
GAR (flow) 47 47 2.3% 2.3% 92.3%° 64.7% 7.7%

Trading book’
Financial guarantees - - 12.5% 12.5%
Assets under management 70 82 12.3% 14.5%

Feesand commissionsincome?®

Based onthe Turnover KPlof the counterparty

Based onthe CapEx KPlof the counterparty, except for lending activities where for generallending Turnover KPlis used

% of assets covered by the KPlover banks totalassets

Article 7 (2)and (3)and Section 1.1.2.of AnnexV

Article 7 (1)and Section 1.2.4. of AnnexV

Flow of total GAR assets overtotalassets

Forcreditinstitutions thatdo not meetthe conditions of Article 94(1) of the CRR or the conditions set outin Article 325a(1) of the CRR
Feesand commissionsincome from services otherthanlendingand AuM reporting as of January 2026

® N o o W N -
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1. Assets forthe calculation of GAR - Turnover - 2024
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Amountsinmillionof EUR

Total [gross]
carrying
amount

Governance Sustainability Statement Financials Appendices

Climate Change Mitigation (CCM)

Eligible

GAR - Covered assetsin both numeratorand denominator

Loans and advances, debt securities
and equity instruments not HfT eligible

for GAR calculation
Financialundertakings
Creditinstitutions

Loansand advances
Debtsecurities, including UoP
Equity instruments
Otherfinancial corporations
of which investmentfirms
Loansandadvances

Debt securities, including UoP
Equity instruments

of which managementcompanies
Loansandadvances

Debt securities, including UoP
Equity instruments

of whichinsurance undertakings
Loansandadvances

Debt securities, including UoP
Equity instruments
Non-financialundertakings
Loansandadvances

Debt securities, including UoP
Equity instruments
Households

of which loans collateralised by
residentialimmovable property

of which building renovation loans
of which motor vehicle loans
Localgovernmentsfinancing
Housingfinancing

Otherlocal government financing

Collateral obtained by taking
possession:residentialand
commercialimmovable properties

5,986

208
180
132
37
11
28

226
208
18

5,423
5,280

27

129

129

5,637

80
77
61
16

173
159
14

5,312
5,280

27

73

73

Aligned

2,554

11
11
11

99
91

2,444

2,444

Aligned -UoP

2,534

90
90

2,444

2,444

Aligned - Aligned -
transitional enabling

Annual Report 2024
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Eligible
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WTR CE PPC
Eligible Eligible Eligible

4 2
4 -
4 -
4 -

Annual Report 2024

Impact

Risk

BIO

Eligible Eligible

1 5,644

61

- 175
159

5,312
5,280

27

Aligned

2,554

11
11
11

99
91

2,444

2,444

Aligned -UoP

2,534

90
90

2,444

2,444

Governance Sustainability Statement Financials

TOTAL (CCM +CCA+WTR+CE + PPC + BIO)

Aligned -
transitional

Appendices

Aligned -
enabling
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O TriodosBankin2024 Impact Risk
ot iz | Climate Change Mitigation (CCM) CCA
carrying
Amounts in million of EUR amount Eligible Aligned Aligned - UoP frignr:tcijc;nal QEEEEE :
Assets excluded fromthe
32 numeratorfor GAR calculation 8,460
(covered inthe denominator)
33 E:l::;zlj:ge'::ank-ings 6,430
SMEs and NFCs (otherthan
34  SMEs)notsubjectto NFRD 6,154
disclosure obligations
35 Loansand advances 5,808
B ooy 2
37  ofwhichbuilding renovation loans
38 Debtsecurities 337
39  Equityinstruments 9
Non-EU country counterparties
40 notsubjecttoNFRD 276
disclosure obligations
41  Loansandadvances -
42  Debtsecurities 275
43  Equityinstruments 1
44 Derivatives 180
45 Ondemandinterbankloans 282
46  Cashandcash-related assets -
o Qe es
48  TotalGARassets 14,450 5,641 2,654 2,534 - 3
o srotcouertr
%0 Sopranstionalissuers B45
51  Centralbanksexposure 1,856
52  Tradingbook
53 Totalassets 17,151 5,641 2,554 2,534 - 3
Off-balance sheet exposures - Undertakings subjectto NFRD disclosure obligations
54  Financial guarantees 2 - - - - -
55  Assetsundermanagement 566 226 70 - 1 52
56 Of which debt securities 63 13 11 - 0 11
57 Of which equity instruments 149 40 20 - 0 15
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u WTR CE PPC BIO TOTAL (CCM + CCA+WTR+ CE + PPC + BIO)
igible Eligible Eligible Eligible Eligible Eligible Aligned Aligned - UoP Aligm_eq = Aligngd =
transitional enabling
4 2 - - 1 5,648 2,554 2,534 - 3
4 2 - - 1 5,648 2,554 2,534 - 3
- - - - - 226 70 - 1 52
- - - - - 13 11 - 0 11
- - - - - 40 20 - 0 15
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1. Assets forthe calculation of GAR - Turnover- 2023
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Amountsin millions of EUR

Total [gross]
carrying
amount

Governance Sustainability Statement Financials Appendices

Climate Change Mitigation (CCM)

Eligible

GAR - Covered assetsin both numeratorand denominator

Loans and advances, debt
securities and equity instruments
not HfT eligible for GAR calculation

Financialundertakings
Creditinstitutions

Loansand advances
Debtsecurities, including UoP
Equity instruments
Otherfinancial corporations
of which investmentfirms
Loansand advances
Debtsecurities, including UoP
Equityinstruments

of which managementcompanies
Loansand advances

Debt securities, including UoP
Equity instruments

of which insurance undertakings
Loansandadvances

Debt securities, including UoP
Equity instruments
Non-financialundertakings
Loansandadvances

Debt securities, including UoP
Equity instruments
Households

of which loans collateralised by
residentialimmovable property

of which building renovation loans
of which motorvehicle loans
Localgovernmentsfinancing
Housingfinancing

Otherlocal government financing

Collateral obtained by taking
possession: residentialand
commercialimmovable properties

6,064

703
457
135
306

15
246

154
129
25

5,063

4,938

135

135

5,129

57
55
55

63
43
19

4,938

4,938

63

63

Aligned

2,480

15
11

2,465

2,465

Aligned -UoP

2,475

11

2,465

2,465

Aligned - Aligned -
transitional enabling

Annual Report 2024

CCA

Eli



gible
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CE

Eligible
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PPC

Eligible

Impact

BIO

Eligible

Risk

Governance Sustainability Statement Financials

TOTAL (CCM +CCA+WTR+ CE + PPC + BIO)

Eligible

5,133

57
55
55

67
44
19

4,938

4,938

63

63

Aligned

2,480

15
11

2,465

2,465

Aligned -UoP

2,475

11
11

2,465

2,465

Appendices
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O TriodosBankin2024 Impact Risk
ot iz | Climate Change Mitigation (CCM) CCA
carrying ' .
Amounts in millions of EUR amount Eligible Aligned Aligned - UoP fr!gnr:tcijc;nal ﬁﬂfﬁﬁﬁ; :
Assets excluded fromthe
32 numeratorfor GAR calculation 6,440
(covered inthe denominator)
33 E:l::;zlj:ge'::ank-ings 5,850
SMEs and NFCs (otherthan
34  SMEs)notsubjectto NFRD 4,534
disclosure obligations
35 Loansand advances 4,340
B ooy 1
37  ofwhichbuilding renovation loans -
38 Debtsecurities 193
39  Equityinstruments 2
Non-EU country counterparties
40 notsubjecttoNFRD 1,316
disclosure obligations
41 Loans and advances 1,282
42  Debtsecurities 11
43  Equityinstruments 23
44 Derivatives 208
45 Ondemandinterbankloans 153
46  Cashandcash-related assets -
47 Other c_ategories of_ a_ssets (e.g. 229
Goodwill,commodities etc.)
48  TotalGARassets 12,504 5,129 2,480 2,475 - -
o srotcouertr
%0 Sopranstionalissuers 1,760
51  Centralbanksexposure 2,141
52  Tradingbook -
53 Totalassets 16,405 5,129 2,480 2,475 - -
Off-balance sheet exposures - Undertakings subjectto NFRD disclosure obligations
54  Financial guarantees 0 0 0 0 - -
55  Assetsundermanagement 945 236 170 18 0 89
56 Of which debt securities 288 87 55 18 0 14
57 Of which equity instruments 657 149 115 - 0 75
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u WTR CE PPC BIO TOTAL (CCM + CCA+WTR+ CE + PPC + BIO)
igible Eligible Eligible Eligible Eligible Eligible Aligned Aligned - UoP Aligm_eq = Aligngd =
transitional enabling
2 2 - - - 5,133 2,480 2,475 - -
2 2 - - - 5,133 2,480 2,475 - -
- - - - - 236 170 18 0 89
- - - - - 87 55 18 0 14
- - - - - 149 115 - 0 75
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1. Assets for the calculation of GAR - CapEx - 2024
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Amountsinmillionof EUR

Total [gross]
carrying
amount

Governance Sustainability Statement Financials

Climate Change Mitigation (CCM)

Eligible

GAR - Covered assetsin both numeratorand denominator

Loans and advances, debt
securities and equity instruments
not HfT eligible for GAR calculation

Financialundertakings
Creditinstitutions

Loansand advances
Debtsecurities, including UoP
Equity instruments
Otherfinancial corporations
of which investmentfirms
Loansand advances
Debtsecurities, including UoP
Equity instruments

of which managementcompanies
Loansand advances

Debt securities, including UoP
Equity instruments

of which insurance undertakings
Loansandadvances

Debt securities, including UoP
Equity instruments
Non-financialundertakings
Loansandadvances

Debt securities, including UoP
Equity instruments
Households

of which loans collateralised by
residentialimmovable property

of which building renovation loans
of which motorvehicle loans
Localgovernmentsfinancing
Housingfinancing

Other local government financing

Collateral obtained by taking
possession: residentialand
commercialimmovable properties

5,986

208
180
132
37
11
28

226
208
18

5,423
5,280

27

129

129

5,610

80
77
61
16

177
162
15

5,312
5,280

27

41

41

Aligned

2,560

11
11
11

105
92
13

2,444

2,444

Aligned -

UoP

2,534

90
90

2,444

2,444

Appendices
CCA
Aligned - Aligned - Eligible
transitional enabling
- 3
- 3
- 3
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WTR

Aligned Eligible

1 2
1 2
1 -
- 2

Annual Report 2024

CE

Eligible

Impact

PPC

Eligible

Risk Governance Sustainability Statement Financials

BIO TOTAL (CCM +CCA+WTR + CE + PPC + BIO)
Eligible Eligible Aligned Aligned - UoP
1 5,621 2,561 2,534
- 84 11 -
- 81 11 -
61 11
- 20 - -
3 - -
- 183 106 90
166 93 90
- 17 13 -
5,312 2,444 2,444
5,280 2,444 2,444
27 - -
1 42 - -
1 42 - -
4 - ;

Appendices

Aligned -
enabling
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O TriodosBankin2024 Impact Risk
i Climate Change Mitigation (CCM) CCA
carrying
Amountsin million of EUR amount Eligible Aligned Gloi%ned- f;iir;?t?c;nal QEEEEE Heele
Assets excluded fromthe
32 numeratorfor GAR calculation 8,460
(coveredinthe denominator)
33 Eir:l:::ii:llj :ge'::ank-ings 6,430
SMEs and NFCs (otherthan
34  SMEs)notsubjectto NFRD 6,154
disclosure obligations
35 Loans and advances 5,808
ooy 2056
37  ofwhichbuilding renovation loans
38  Debtsecurities 337
39  Equityinstruments 9
Non-EU country counterparties
40 notsubjecttoNFRD 276
disclosure obligations
41  Loansandadvances -
42  Debtsecurities 275
43  Equityinstruments 1
44 Derivatives 180
45 Ondemandinterbankloans 282
46  Cashandcash-related assets -
o Qe es
48  TotalGARassets 14,450 5,614 2,560 2,534 - 3
o msrtcouersto
%0 Sopranstionalissuers 845
51  Centralbanksexposure 1,856
52  Tradingbook
53  Totalassets 17,151 5,614 2,560 2,534 - 3
Off-balance sheet exposures - Undertakings subjectto NFRD disclosure obligations
54  Financial guarantees 2 - - - - -
55  Assetsundermanagement 566 235 82 - 1 51
56 Of which debt securities 63 16 8 - 0 7
57 Of which equity instruments 149 45 26 - 0 17
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WTR CE PPC BIO TOTAL (CCM + CCA+WTR+ CE + PPC + BIO)
Aligned Eligible Eligible Eligible Eligible L . Aligned - Aligned - Aligned -
Eligible Aligned UoP transitional enabling
1 2 - - 1 5,625 2,561 2,534 - 3
1 2 - - 1 5,625 2,561 2,534 - 3
- - - - 235 82 - 1 51
- - - - 16 8 - 0 7
- - - - 45 26 - 0 17

Annual Report 2024 303



TriodosBankin 2024 Impact Risk Governance Sustainability Statement Financials Appendices

1. Assets for the calculation of GAR - CapEx - 2023

25

26
27
28
29
30

31

304

Total [gross]
carrying
amount .

Amountsin millions of EUR Eligible

GAR - Covered assetsin both numeratorand denominator

Loans and advances, debt securities
and equity instruments not HfT 6,064 5,096
eligible for GAR calculation

Financialundertakings 703 8
Creditinstitutions 457 6
Loansand advances 135 6
Debtsecurities, including UoP 306 -
Equity instruments 15 0
Otherfinancial corporations 246 2

of which investmentfirms - -
Loansand advances - -
Debtsecurities, including UoP - -
Equity instruments - -
of which managementcompanies - -
Loansand advances - -
Debt securities, including UoP - -
Equity instruments - -
of whichinsurance undertakings 1 0
Loansandadvances - -
Debt securities, including UoP 1 0

Equity instruments - -

Non-financialundertakings 154 79
Loansandadvances 129 58
Debt securities, including UoP 25 20

Equity instruments - -

Households 5,063 4,938
ofvs'/hich.loa'ns collateralised by 4.938 4.938
residentialimmovable property

of which building renovation loans - -
of which motor vehicle loans - -
Localgovernmentsfinancing 135 63
Housingfinancing 0 -
Other local government financing 135 63

Collateral obtained by taking
possession: residentialand 9 9
commercialimmovable properties

Aligned

2,487

22
12
10

2,465

2,465

Climate Change Mitigation (CCM)

Aligned -

UoP

2,475

11
11

2,465

2,465

CCA

Aligned - Aligned -
transitional enabling
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WTR CE PPC BIO TOTAL(CCM +CCA+WTR+CE + PPC +BIO)

Aligned Eligible Eligible Eligible Eligible Aligned - Aligned - Aligned -

Eligible Aligned UoP transitional enabling

1 2 - - - 5,112 2,488 2,475 - 3

- - - - - 4,938 2,465 2,465 - -

- - - - - 4,938 2,465 2,465 - -
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O TriodosBankin2024 Impact Risk
i Climate Change Mitigation (CCM) CCA
carrying ' . . o
Amountsin millions of EUR amount Eligible Aligned Glc:IgDned- f;l;ir;?t?c;nal /::EEE:Q Heele
Assets excluded fromthe
32 numeratorfor GAR calculation 6,440
(coveredinthe denominator)
33 E:l::;zlj:ge'::ank-ings 5,850
SMEs and NFCs (otherthan
34  SMEs)notsubjectto NFRD 4,534
disclosure obligations
35 Loans and advances 4,340
ey 1S
37  ofwhichbuilding renovation loans -
38  Debtsecurities 193
39  Equityinstruments 2
Non-EU country counterparties
40 notsubjecttoNFRD 1,316
disclosure obligations
41 Loans and advances 1,282
42  Debtsecurities 11
43  Equityinstruments 23
44 Derivatives 208
45 Ondemandinterbankloans 153
46  Cashandcash-related assets -
47 Other c_ategories of_ a_ssets (e.g. 229
Goodwill,commodities etc.)
48  TotalGARassets 12,504 5,096 2,487 2,475 - -
o msrtcouersto
%0 Sopranstionalissuers 1,760
51  Centralbanksexposure 2,141
52  Tradingbook -
53  Totalassets 16,405 5,096 2,487 2,475 - -
Off-balance sheet exposures - Undertakings subjectto NFRD disclosure obligations
54  Financial guarantees 0 0 0 0 - -
55  Assetsundermanagement 945 331 205 18 1 98
56 Of which debt securities 288 104 63 18 1 16
57 Of which equity instruments 657 227 142 - 1 82
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WTR CE PPC BIO TOTAL (CCM + CCA+WTR + CE + PPC + BIO)

Aligned Eligible Eligible Eligible Eligible L : Aligned - Aligned - Aligned -
Eligible Aligned UoP transitional enabling

1 2 - 5,112 2,488 2,475 -

1 2 - 5,112 2,488 2,475 -

- - 0 0 0 -

- - 331 205 18 1 98

- - 104 63 18 1 16

- - 227 142 - 1 82
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2.GAR sectorinformationturnover

CCM CCA WTR CE PPC BIO Total
Breakdown by Non-Financial corporates (Subject to NFRD)
sector-NACE 4
digits level (code
and label) [Gross] carryingamount

Mn EUR Aligned MnEUR Aligned Mn EUR Mn EUR MnEUR MnEUR Mn EUR Mn EUR

(27_-90)
Manufacture of
otherelectrical
equipment

(29_32)
Manufacture of
2  otherpartsand - - - - - - - _ _ _
accessories for
motorvehicles

(35) Electricity,
gas, steamand
air conditioning
supply

(35_11)
4 Production of 83 40 - - - - - 83 40
electricity

16 5 - - - - - 16 5

(36_00) Water
collection,
treatmentand

supply

(41_10)
6 Developmentof - - - - - - -
building projects - - -

(46_52)

Wholesale of

electronicand

telecommunications

equipmentand

parts - - -

(55_10) Hotels
8 andsimilar - - - - -
accommodation - -

(68) Real estate

activities 43 43 43 43
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Breakdown by
sector-NACE 4
digits level (code
and label)

(68_10) Buying
and selling of
ownreal estate

(68_20) Renting
and operating of
ownor leased
real estate

(70_10)
Activities of
head offices

(71_12)
Engineering
activitiesand
related technical
consultancy

(77_32) Renting
and leasing of
constructionand
civilengineering
machineryand
equipment

(87_30)
Residential care
activities forthe
elderlyand
disabled

(88_1) Social
work activities
without
accommodation
forthe elderly
anddisabled

(96_01) Washing
and
(dry-)cleaning of
textile and fur
products

Annual Report 2024
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CCM

Mn EUR

14

Aligned

Governance Sustainability Statement Financials

Risk Appendices
CCA WTR CE PPC BIO Total
Non-Financial corporates (Subjectto NFRD)
[Gross] carryingamount

MnEUR Aligned Mn EUR MnEUR MnEUR MnEUR MnEUR Mn EUR
- - 8 -

0
- - - 14 8
- - - 1 -
- - 4 -

0
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2.GAR sectorinformation CapEx

CCM CCA WTR CE PPC BIO Total
Breakdown by Non-Financial corporates (Subjectto NFRD)
sector-NACE 4
digits level (code
and label) [Gross] carryingamount

MnEUR Aligned MnEUR Aligned Mn EUR Mn EUR MnEUR Mn EUR MnEUR Mn EUR

(27_-90)
Manufacture of
otherelectrical
equipment

(29_32)
Manufacture of
2  otherpartsand - - - - - - - _ - _
accessories for
motorvehicles

(35) Electricity,
gas, steamand
air conditioning
supply

(35_11)
4 Production of 68 40 - - - - - 68 40
electricity

16 5 - - - - - 16 5

(36_00) Water
collection,
treatmentand

supply

(41.10)

Development of

building

projects 1 - -

(46_52)

Wholesale of

electronicand

telecommunications

equipmentand

parts - - -

(68) Real estate

activities 43 43 43 43

(68_10) Buying
9 andsellingof - - - - 8 -
ownreal estate 8 - -
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Breakdown by
sector-NACE 4
digits level (code
and label)

(68_20) Renting
and operating of
ownorleased
real estate

(70_10)
Activities of
head offices

(71.12)
Engineering
activitiesand
related
technical
consultancy

(77_32) Renting
and leasing of
construction
and civil
engineering
machineryand
equipment

(87_30)
Residential care
activities forthe
elderlyand
disabled

(88_1) Social
work activities
without
accommodation
forthe elderly
anddisabled

(96_01) Washing
and
(dry-)cleaning of
textile and fur
products
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CCM CCA WTR CE PPC BIO Total
Non-Financial corporates (Subjectto NFRD)
[Gross] carryingamount

MnEUR Aligned MnEUR Aligned MnEUR MnEUR MnEUR MnEUR Mn EUR MnEUR
- - - - - 16 13

15 13 1
- - - - - 10 1

10 1 -
- - - - 4 -

4 - -
1 - - - - 3 1

- - 3
- - - - - 4 -

4 - _
- - - - - 4 -

4 - _
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30
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32
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% (compared to total covered assetsin

the denominator) Eligible Aligned

GAR - Covered assetsin both numeratorand denominator

Loansand advances, debt
securities and equity instruments 94.2% 42.7%
not HfT eligible for GAR calculation

Financialundertakings 38.5% 5.3%
Creditinstitutions 42.8% 6.1%
Loansand advances 46.2% 8.3%
Debt securities, including UoP 43.2% 0.0%
Equity instruments 0.0% 0.0%
Otherfinancial corporations 10.7% 0.0%

of which investment firms
Loansand advances
Debtsecurities, including UoP
Equity instruments

of which managementcompanies
Loansand advances
Debtsecurities, including UoP

Equity instruments

of which insurance undertakings 0.0% 0.0%
Loansandadvances
Debtsecurities, including UoP 0.0% 0.0%

Equity instruments

Non-financialundertakings 76.5% 43.8%
Loansandadvances 76.4% 43.8%
Debtsecurities, including UoP 77.8% 44.4%

Equityinstruments
Households 98.0% 45.1%

of which loans collateralised by

residentialimmovable property 100.0% 46.3%
of which building renovation loans 100.0% 0.0%
of which motor vehicle loans

Localgovernments financing 56.6% 0.0%
Housingfinancing

Otherlocal government financing 56.6% 0.0%

Collateral obtained by taking
possession: residentialand 100.0% 0.0%
commercialimmovable properties

Total GARassets 38.8% 17.7%

Climate Change Mitigation (CCM)

Aligned -UoP

42.3%

0.0%
0.0%

0.0%

0.0%

39.8%
43.3%
0.0%

45.1%

46.3%

0.0%

0.0%

0.0%

0.0%

17.5%

Aligned -

transitional

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

0.0%

0.0%
0.0%

0.0%

0.0%

0.0%

0.0%

Aligned -

enabling

0.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

1.3%

1.4%
0.0%

0.0%

0.0%

0.0%

0.0%

Appendices

CCA

Eligible

0.1%

1.9%
2.2%
0.0%
10.8%
0.0%
0.0%

0.0%

0.0%

0.0%

0.0%
0.0%

0.0%

0.0%

0.0%

Annual Report 2024

WTF

Elig



ible

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

1.1%

0.0%
11.1%

0.0%

0.0%

0.0%

CE

Eligible

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

TriodosBankin 2024

PPC

Eligible

Annual Report 2024

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Governance Sustainability Statement

Impact Risk
BIO TOTAL (CCM + CCA+WTR +CE + PPC + BIO)
Eligible Eligible Aligned Aligned - UoP
0.0% 94.3% 42.7% 42.3%
0.0% 40.4% 5.3% 0.0%
0.0% 45.0% 6.1% 0.0%
46.2% 8.3%
0.0% 54.1% 0.0% 0.0%
0.0% 0.0%
10.7% 0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 77.4% 43.8% 39.8%
76.4% 43.8% 43.3%
0.0% 88.9% 44.4% 0.0%
98.0% 45.1% 45.1%
100.0% 46.3% 46.3%
100.0% 0.0% 0.0%
0.8% 57.4% 0.0% 0.0%
0.8% 57.4% 0.0% 0.0%
0.0% 38.9% 17.7% 17.5%

Aligned -

transitional

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

0.0%

0.0%
0.0%

0.0%

0.0%

0.0%

Financials

Aligned -

enabling

0.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

1.3%

1.4%
0.0%

0.0%

0.0%

0.0%

Appendices

Proportion of
totalassets
covered

34.9%

1.2%
1.0%
0.8%
0.2%
0.1%
0.2%

0.0%

0.0%

1.3%
1.2%
0.1%

31.6%
30.8%

0.2%

0.8%

0.8%
0.0%

84.3%
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% (compared to total covered assetsin

the denominator) Eligible Aligned

GAR - Covered assetsin both numeratorand denominator

Loansand advances, debt
securities and equity instruments 84.6% 40.9%
not HfT eligible for GAR calculation

Financialundertakings 8.9% 0.0%
Creditinstitutions 14.8% 0.0%
Loansand advances 40.6% 0.0%
Debt securities, including UoP 4.1% 0.0%
Equity instruments 0.0% 0.0%
Otherfinancial corporations 0.7% 0.0%
of which investment firms 0.0% 0.0%
Loansand advances 0.0% 0.0%
Debt securities, including UoP 0.0% 0.0%
Equity instruments 0.0% 0.0%
of which management companies 0.0% 0.0%
Loansand advances 0.0% 0.0%
Debtsecurities, including UoP 0.0% 0.0%
Equity instruments 0.0% 0.0%
of whichinsurance undertakings 0.0% 0.0%
Loansand advances 0.0% 0.0%
Debtsecurities, including UoP 0.0% 0.0%
Equityinstruments 0.0% 0.0%
Non-financialundertakings 47.0% 9.7%
Loansand advances 41.7% 8.1%
Debt securities, including UoP 76.6% 18.7%
Equity instruments 0.0% 0.0%
Households 97.5% 48.7%

of which loans collateralised by

residentialimmovable property 100.0% 49.9%
of which building renovation loans 0.0% 0.0%
of which motor vehicle loans 0.0% 0.0%
Localgovernmentsfinancing 46.7% 0.0%
Housing financing 0.0% 0.0%
Otherlocal government financing 46.7% 0.0%

Collateral obtained by taking
possession:residentialand 100.0% 0.0%
commercialimmovable properties

Total GARassets 41.0% 19.8%

Climate Change Mitigation (CCM)

Aligned -UoP

40.8%

0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%

0.0%
0.0%
0.0%

6.6%
7.7%
0.0%

48.7%

49.9%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

19.8%

Aligned -
transitional

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

CCA
Aligned - Eligible
enabling
0.0% 0.1%
0.0% 0.4%
0.0% 0.8%
0.0% 0.0%
0.0% 1.1%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 1.4%
0.0% 0.0%
0.0% 9.2%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%

Annual Report 2024



WTR

Eligible

0.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
2.4%
0.0%
16.1%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

CE

Eligible

TriodosBankin 2024

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Annual Report 2024

PPC

Eligible

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Impact

BIO

Eligible

Risk

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Governance Sustainability Statement Financials

TOTAL (CCM +CCA+WTR+CE + PPC + BIO)

Eligible

84.6%

9.3%
15.5%
40.6%

5.2%

0.0%

0.7%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%
50.9%
41.8%
85.8%

0.0%
97.5%

100.0%

0.0%
0.0%
46.7%
0.0%
46.7%

0.0%

41.0%

Aligned

40.9%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
48.7%

49.9%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

19.8%

Aligned -UoP

40.8%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
48.7%

49.9%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

19.8%

Aligned -
transitional

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Appendices

Aligned -
enabling

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
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3.GARKPIstock CapEx-2024

% (compared to total covered assetsin

thedenominator) Eligible Aligned

GAR - Covered assetsin both numeratorand denominator

Loansand advances, debt
securities and equity instruments 93.7% 42.8%
not HfT eligible for GAR calculation

Financialundertakings 38.5% 5.3%
Creditinstitutions 42.8% 6.1%
Loansand advances 46.2% 8.3%
Debt securities, including UoP 43.2% 0.0%
Equity instruments 0.0% 0.0%
Otherfinancial corporations 10.7% 0.0%

of which investment firms
Loansand advances
Debtsecurities, including UoP
Equity instruments

of which managementcompanies
Loansand advances
Debtsecurities, including UoP

Equity instruments

of which insurance undertakings 0.0% 0.0%
Loansandadvances
Debtsecurities, including UoP 0.0% 0.0%

Equity instruments

Non-financialundertakings 78.3% 46.5%
Loansandadvances 77.9% 44.2%
Debtsecurities, including UoP 83.3% 72.2%

Equityinstruments
Households 98.0% 45.1%

of which loans collateralised by

residentialimmovable property 100.0% 46.3%
of which building renovation loans 100.0% 0.0%
of which motor vehicle loans

Localgovernments financing 31.8% 0.0%
Housingfinancing

Otherlocal government financing 31.8% 0.0%

Collateral obtained by taking
possession: residentialand 100.0% 0.0%
commercialimmovable properties

Total GARassets 38.6% 17.7%

Climate Change Mitigation (CCM)

Aligned -

UoP

42.3%

0.0%
0.0%
0.0%
0.0%

0.0%

39.8%
43.3%
0.0%

45.1%

46.3%

0.0%

0.0%

0.0%

0.0%

17.5%

Aligned -

transitional

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

0.0%

0.0%
0.0%

0.0%

0.0%

0.0%

0.0%

Aligned -

enabling

0.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

1.3%

1.4%
0.0%

0.0%

0.0%

0.0%

0.0%

Annual Report 2024

Appendices

CCA

Eligible

0.1%

1.9%
2.2%
0.0%
10.8%
0.0%
0.0%

0.0%

0.0%

2.2%

2.4%
0.0%

0.0%

0.0%

0.1%

Aligned

0.0

0.0

0.0

0.0

0.0



WTR

Eligible
% 0.0%
% 0.0%
% 0.0%
% 0.0%
% 0.0%
% 0.0%
% 0.0%
% 0.0%
% 0.0%
% 1.1%
% 0.0%
% 11.1%
% 0.0%
% 0.0%
% 0.0%

TriodosBankin 2024

CE

Eligible

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Annual Report 2024

PPC

Eligible

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Impact

BIO

Eligible

0.0%

0.0%
0.0%

0.0%

0.0%

0.0%

0.8%

0.8%

0.0%

Risk

Eligible

93.9%

40.4%
45.0%
46.2%
54.1%

0.0%
10.7%

0.0%

0.0%

81.0%

79.8%

94.4%

97.4%

99.4%

32.6%

32.6%

38.7%

Aligned

42.8%

5.3%
6.1%
8.3%
0.0%
0.0%
0.0%

0.0%

0.0%

46.9%

44.7%

72.2%

45.2%

46.2%

0.0%

0.0%

17.7%

Aligned -

42.3%

0.0%
0.0%

0.0%

0.0%

39.8%
43.3%
0.0%

45.2%

46.2%

0.0%

0.0%

17.5%

TOTAL (CCM +CCA+WTR+CE + PPC +BIO)

Aligned -
transitional

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

0.0%

0.0%
0.0%

0.0%

0.0%

0.0%

Governance Sustainability Statement Financials

Aligned -

enabling

0.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

1.3%

1.4%
0.0%

0.0%

0.0%

0.0%

Appendices

Proportion
of total
assets
covered

34.9%

1.2%
1.0%
0.8%
0.2%
0.1%
0.2%

0.0%

0.0%

1.3%
1.2%
0.1%

31.6%
30.8%

0.2%

0.8%

0.8%
0.0%

84.3%

317
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% (compared to total covered assetsin

the denominator) Eligible Aligned

GAR - Covered assetsin both numeratorand denominator

Loansand advances, debt
securities and equity instruments 84.0% 41.0%
not HfT eligible for GAR calculation

Financialundertakings 7.2% 0.0%
Creditinstitutions 12.0% 0.0%
Loansand advances 40.5% 0.0%
Debt securities, including UoP 0.0% 0.0%
Equity instruments 0.0% 0.0%
Otherfinancial corporations 0.7% 0.0%
of which investment firms 0.0% 0.0%
Loansand advances 0.0% 0.0%
Debt securities, including UoP 0.0% 0.0%
Equity instruments 0.0% 0.0%
of which management companies 0.0% 0.0%
Loansand advances 0.0% 0.0%
Debtsecurities, including UoP 0.0% 0.0%
Equity instruments 0.0% 0.0%
of whichinsurance undertakings 0.0% 0.0%
Loansand advances 0.0% 0.0%
Debtsecurities, including UoP 0.0% 0.0%
Equityinstruments 0.0% 0.0%
Non-financialundertakings 50.8% 14.9%
Loansand advances 45.0% 9.6%
Debt securities, including UoP 80.9% 42.3%
Equity instruments 0.0% 0.0%
Households 97.5% 48.7%

of which loans collateralised by

residentialimmovable property 100.0% 49.9%
of which building renovation loans 0.0% 0.0%
of which motor vehicle loans 0.0% 0.0%
Localgovernmentsfinancing 46.7% 0.0%
Housing financing 0.0% 0.0%
Otherlocal government financing 46.7% 0.0%

Collateral obtained by taking
possession:residentialand 100.0% 0.0%
commercialimmovable properties

Total GARassets 40.8% 19.9%

Climate Change Mitigation (CCM)

Aligned -UoP

40.8%

0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%

0.0%
0.0%
0.0%

7.0%
8.3%
0.0%

48.7%

49.9%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

19.8%

Aligned -
transitional

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

CCA
Aligned - Eligible
enabling
0.0% 0.2%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 7.5%
0.0% 9.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.1%
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WTR

Eligible

0.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
2.6%
0.0%
16.1%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

CE

Eligible

TriodosBankin 2024

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
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PPC

Eligible

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Impact

BIO

Eligible

Risk

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Governance Sustainability Statement Financials

TOTAL (CCM +CCA+WTR+CE + PPC + BIO)

Eligible

84.3%

7.2%
12.0%
40.5%

0.0%

0.0%

0.7%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%
60.9%
54.0%
97.1%

0.0%
97.5%

100.0%

0.0%
0.0%
46.7%
0.0%
46.7%

0.0%

40.9%

Aligned

41.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
48.7%

49.9%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

19.9%

Aligned -UoP

40.8%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
48.7%

49.9%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

19.8%

Aligned -
transitional

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

Appendices

Aligned -
enabling

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
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4. GAR KPI flow turnover
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32

% (compared tototal covered assetsin

the denominator)

Impact

Risk

Governance Sustainability Statement Financials

Climate Change Mitigation (CCM)

Eligible

GAR-Covered assetsinboth numeratorand denominator

Loans and advances, debt
securities and equity instruments
not HfT eligible for GAR calculation

Financialundertakings
Creditinstitutions

Loansand advances

Debt securities, including UoP
Equity instruments
Otherfinancial corporations
of which investment firms
Loansand advances
Debtsecurities, including UoP
Equity instruments

of which management companies
Loansand advances

Debt securities, including UoP
Equity instruments

of whichinsurance undertakings
Loansand advances
Debtsecurities, including UoP
Equity instruments
Non-financialundertakings
Loansand advances
Debtsecurities, including UoP
Equityinstruments
Households

of which loans collateralised by
residentialimmovable property

of which building renovation loans
of which motorvehicle loans
Local governments financing
Housingfinancing

Otherlocal government financing

Collateral obtained by taking
possession:residentialand
commercialimmovable properties

Total GARassets

99.3%

100.0%
100.0%

99.3%

100.0%

29.8%

Aligned

8.0%

100.0%
100.0%

7.7%

7.7%

2.4%

Aligned -UoP

8.0%

100.0%
100.0%

7.7%

7.7%

2.4%

Aligned -
transitional

Appendices
CCA
Aligned- Eligible
enabling
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
Annual Report 2024
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'R CE PPC BIO TOTAL (CCM + CCA+WTR+ CE + PPC + BIO)
sible Eligible Eligible Eligible . . Proportion of
Eligible Aligned Aligned-Uop  Aligned- Aligned - totalassets
transitional enabling
covered
0.0% 0.0% 0.0% 0.0% 99.3% 8.0% 8.0% 0.0% 0.0% 27.7%
0.0% 0.0% 0.0% 0.0% 100.0% 100.0% 100.0% 0.0% 0.0% 0.1%
0.0% 0.0% 0.0% 0.0% 100.0% 100.0% 100.0% 0.0% 0.0% 0.1%
99.3% 7.7% 7.7% 27.6%
100.0% 7.7% 7.7% 27.4%
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4. GARKPI flow capex
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32

% (compared tototal covered assetsin

the denominator)

Impact

Risk

Governance Sustainability Statement Financials

Climate Change Mitigation (CCM)

Eligible

GAR-Covered assetsinboth numeratorand denominator

Loans and advances, debt
securities and equity instruments
not HfT eligible for GAR calculation

Financialundertakings
Creditinstitutions

Loansand advances

Debt securities, including UoP
Equity instruments
Otherfinancial corporations
of which investment firms
Loansand advances
Debtsecurities, including UoP
Equity instruments

of which management companies
Loansand advances

Debt securities, including UoP
Equity instruments

of whichinsurance undertakings
Loansand advances
Debtsecurities, including UoP
Equity instruments
Non-financialundertakings
Loansand advances
Debtsecurities, including UoP
Equityinstruments
Households

of which loans collateralised by
residentialimmovable property

of which building renovation loans
of which motorvehicle loans
Local governments financing
Housingfinancing

Otherlocal government financing

Collateral obtained by taking
possession:residentialand
commercialimmovable properties

Total GARassets

99.3%

100.0%
100.0%

99.3%

100.0%

29.8%

Aligned

8.0%

100.0%
100.0%

7.7%

7.7%

2.4%

Aligned -UoP

8.0%

100.0%
100.0%

7.7%

7.7%

2.4%

Aligned -
transitional

Appendices
CCA
Aligned- Eligible
enabling
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
Annual Report 2024
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'R CE PPC BIO TOTAL (CCM + CCA+WTR+ CE + PPC + BIO)
sible Eligible Eligible Eligible . . Proportion of
Eligible Aligned Aligned-Uop  Aligned- Aligned - totalassets
transitional enabling
covered
0.0% 0.0% 0.0% 0.0% 99.3% 8.0% 8.0% 0.0% 0.0% 27.7%
0.0% 0.0% 0.0% 0.0% 100.0% 100.0% 100.0% 0.0% 0.0% 0.1%
0.0% 0.0% 0.0% 0.0% 100.0% 100.0% 100.0% 0.0% 0.0% 0.1%
99.3% 7.7% 7.7% 27.6%
100.0% 7.7% 7.7% 27.4%
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5. KPl off-balance sheet exposures - Stock - turnover

% (compared to total eligible off-balance

Governance Sustainability Statement Financials

Appendices

CCM

Taxonomy Eligible

TaxonomyAligned

of
which transitional

Of which Use
of Proceeds

Ofwhichenabling

sheetassets)
1 (F;?nagjé‘ilfgsra”tees 12.5% 12.5% 12.5% 0.0% 0.0%
o  Assetsunder 40.0% 12.3% 0.0% 0.1% 9.3%
management (AuM KPI) ) ) ) ) )
CCA WTR CE PPC BIO
Taxonomy Eligible
Taxonomy Aligned Taxonomy- Taxonomy- Taxonomy- Taxonomy-
eligible eligible eligible eligible
Of which .
% (compared tototaleligible off-balance Useof S:;vtmf\h
sheetassets) Proceeds g
1 Financialguarantees 0.0%  0.0%  0.0%  0.0%  00%  00%  00%  0.0%
(FinGuar KPI)
Assets under
2 management 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
(AuM KPI)
5. Kpioff-balance sheet exposures - Flow - turnover
CCM
Taxonomy Eligible
Taxonomy Aligned
% (compared to total eligible off-balance Ofwhich Use Oof . .
sheetassets) of Proceeds which transitional O el
Financial guarantees o o o o o
1 (FinGuar KPI) 0.0% 0.0% 0.0% 0.0% 0.0%
Annual Report 2024
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CCM
Taxonomy Eligible

TaxonomyAligned

% (compared to total eligible off-balance Of which Use of . .
sheetassets) of Proceeds whichtransitional Qe el
Assets under o o o o o
management (AuM KPI) 3.2% 0.4% 0.0% 0.0% 0.4%
CCA WTR CE PPC BIO

Taxonomy Eligible

Taxonomy Aligned Taxonomy- Taxonomy- Taxonomy- Taxonomy-
eligible eligible eligible eligible
Ofwhich .
% (compared tototaleligible off-balance Use of S:\:&If‘h
sheetassets) Proceeds ing
Financial guarantees
1 (FinGuarKgPI) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assets under
2 management 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

(AuM KPI)

5. KPl off-balance sheet exposures - Stock - CapEx
CCM

Taxonomy Eligible

TaxonomyAligned

% (compared to total eligible off-balance Ofwhich Use Of . .
sheetassets) of Proceeds which transitional EiliciEietie
Financial guarantees o o o o o
1 (FinGuar KPI) 12.5% 12.5% 12.5% 0.0% 0.0%
2 ﬁf:f;;::}‘ii; UM KPD 41.3% 14.5% 0.0% 0.1% 9.0%
325
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% (compared to total eligible off-balance
sheetassets)
Financial guarantees
1 . g 0.0%
(FinGuar KPI)
2 Assets under 0.0%

management (AuM KPI)

5. Kpi off-balance sheet exposures - Flow - CapEx

% (compared to total eligible off-balance
sheetassets)

Financial guarantees
(FinGuar KPI)

Assetsunder
management (AuM KPI)

% (compared to totaleligible off-balance
sheetassets)

Financial guarantees
(FinGuar KPI)

0.0%
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CCA WTR CE PPC BIO
Taxonomy Eligible
TaxonomyAligned Taxonomy- Taxonomy- Taxonomy- Taxonomy-
eligible eligible eligible eligible
8’;‘;“2;"“ Ofwhich
Proceeds enabling
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
CCM
Taxonomy Eligible
Taxonomy Aligned
Of which Use of . .
of Proceeds which transitional Of whichenabling
0% 0% 0% 0% 0%
39.2% 0.6% 0.0% 0.0% 0.5%
CCA WTR CE PPC BIO
Taxonomy Eligible
Taxonomy Aligned Taxonomy- Taxonomy- Taxonomy- Taxonomy-
eligible eligible eligible eligible
8‘;“’::;“ Ofwhich
Proceeds enabling
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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CCA WTR CE PPC

Taxonomy Eligible

TaxonomyAligned Taxonomy- Taxonomy- Taxonomy-
eligible eligible eligible
Of which .
% (compared to total eligible off-balance Use of 2::&:?‘
sheetassets) Proceeds g

Assetsunder

0, (o) 0, 0, 0, 0, 0,
management (AuM KPI) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Template 1 Nuclear and fossil gas related activities

Nuclearenergyrelated activities

The undertaking carries out, funds or has exposures to research, development, demonstration and
deployment of innovative electricity generation facilities that produce energy from nuclear processes
with minimal waste from the fuel cycle.

The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear
installations to produce electricity or process heat, including for the purposes of district heating
orindustrial processes such as hydrogen production, as well as their safety upgrades, using best
available technologies.

The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations
that produce electricity or process heat, including for the purposes of district heating orindustrial
processes such as hydrogen production from nuclear energy, as well as their safety upgrades.

The undertaking carries out, funds or has exposures to construction or operation of electricity
generation facilities that produce electricity using fossil gaseous fuels.

The undertaking carries out, funds or has exposures to construction, refurbishment, and operation of
combined heat/cooland power generation facilities using fossil gaseous fuels.

The undertaking carries out, funds or has exposures to construction, refurbishmentand operation of
heat generation facilities that produce heat/cool using fossil gaseous fuels.

Annual Report 2024
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Taxonomy-
eligible

0.0%

No

No

No

No

No

No
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Consolidated
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statements

Consolidated financial statements
Notes to the consolidated

financial statements

Notes to the consolidated balance sheet
Notes to the consolidated statement of
profit or loss
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Lending by sector

Risk management
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O TriodosBankin2024

Impact

Risk

Governance

Sustainability Statement @ Appendices

Consolidated balance sheet

Asat31December

Before appropriation of profit

Amountsinthousands of EUR Note’ 2024 2023
ASSETS

Cashand cash equivalents 1 1,855,623 2,141,020
Loans and advancesto banks 2 414,763 273,794
Loansand advancestocustomers 3 11,402,136 11,079,963
Debtsecuritiesatamortised cost 4 2,837,635 2,187,575
Investment securities 5 31,613 49,672
Intangible assets 6 45,597 48,220
Property and equipment 7 77,280 80,451
Investment property 8 4,893 6,387
Right-of-use assets 9 16,001 12,194
Non-trading derivatives 10 179,989 207,888
Deferred tax assets 32 10,191 12,867
Currenttaxreceivable 32 18,752 1,728
Otherassets 11 69,075 65,092
Non-current assets held for sale 12 3,995 8,720
Totalassets 16,967,543 16,175,571
LIABILITIES

Deposits from banks 13 373,128 670,045
Deposits from customers 14 14,478,002 13,759,099
Debtsecuritiesissued 15 358,371 -
Lease liabilities 9 16,202 12,801
Non-trading derivatives 10 47,978 34,708
Deferred tax liabilities 32 3,772 8,308
Currenttax liabilities 32 12,597 22,645
Other liabilities 16 61,927 100,816
Provisions 17 121,600 18,159
Subordinated liabilities 18 261,153 260,431
Totalliabilities 15,734,730 14,887,012
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Annual Report 2024
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Before appropriation of profit

Amountsinthousands of EUR Note’ 2024 2023

EQUITY

Share capital 19 723,353 723,353

Share premium reserve 19 200,811 200,811

Translation reserve 19 945 -4,641

Costofhedgingreserve 19 264 490

Fairvaluereserve 19 -3,643 6,173

Otherreserve 19 44,384 47,005

Retained earnings 19 287,720 255,722

Result for the period 19 -2,997 77,175
Interim dividends 19 -18,024 -17,529

Unappropriated result forthe period 19 -21,021 59,646

Total equity 1,232,813 1,288,559

Total equity and liabilities 16,967,543 16,175,571

Contingent liabilities 20 69,915 50,771

Irrevocable facilities 21 1,629,742 1,587,205
1,699,657 1,637,976

" Thesearethereferencestothe notestothe consolidated financial statements. These notes formanintegral part of the consolidated financial statements.
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Consolidated profit or loss account

Fortheyearsended 31 December

Amountsinthousands of EUR Note’ 2024 2023
INCOME

Interestincome 22 574,086 483,784
Interest expense 23 -226,383 -127,588
Netinterestincome 347,703 356,196
Investmentincome 24 774 695
Feeand commissionincome 25 128,694 125,143
Fee and commission expense 25 -13,282 -12,861
Netfeeand commissionincome 115,412 112,282
Net result from otherfinancialinstruments at FVTPL 26 -2,011 -3,709
Otherincome 27 1,187 836
Otherincome -824 -2,873
Totalincome 463,065 466,300
EXPENSES

Personnel expenses 28 198,708 183,233
Otheradministrative expenses 28 121,768 125,227
Amortisation and value adjustments of intangible assets 29 17,669 18,306
Depreciation and value adjustments of property and equipment 29 12,067 12,229
Settlementoffertoeligible DR Holders 30 101,000 -
Operating expenses 451,212 338,995
Impairmentresult on financialinstruments 31 11,647 21,288
Totalexpenses 462,859 360,283
Operatingresult before taxation 206 106,017
Taxation on operating result 32 -3,203 -28,842
Net profit -2,997 77,175
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Amountsinthousands of EUR Note’ 2024 2023
Profitattributable to:

Shareholders of the parent -2,997 77,175
Average number of issued sharesin circulation 14,196,586 14,213,365

Amountsin EUR
Earnings pershare for profitattributable to the shareholders of the parent? -0.21 5.43

Dividend per share® 1.27 4.07

" Thesearethereferencestothe notestothe consolidated financial statements. These notes formanintegral part of the consolidated financial statements.
2 Thenetprofitpershareis calculated by dividing the net profit by the average number of issued sharesin circulation during the financialyear.
8 Thedividend over2024amountsto EUR1.27 per DR(2023: EUR4.07). Thisincludes theinterim dividend of EUR 1.27 (2023: EUR 1.23) paid in September.
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Consolidated statement of
comprehensive income

Fortheyearsended 31 December

Amountsinthousands of EUR Note' 2024 2023
Net profit -2,997 77,175
Othercomprehensive income that will not be reclassified to profit or loss

Actuarial gain/loss on pension liability 17 331 -39
Revaluation gains/(losses) on equity instruments at fair value through other

comprehensiveincome S 2,193 2,686
Related tax -523 -617
Totalitemsthatwillnotbereclassified to profitorloss 2,001 2,030
Othercomprehensive income that will be reclassified to profitor loss

Foreign operations —foreign currency translation differences 5,586 -215
Foreign operations — cost of hedging -226 121
Totalitemsthat will be reclassified to profit or loss 5,360 -94
Other comprehensive income for the year, net of tax 7,361 1,936
Totalcomprehensive income for the year, net of tax 4,364 79,111
Totalcomprehensiveincome attributable to:

Shareholders of the parent 4,364 79,111

' Thesearethereferencestothe notestothe consolidated financial statements. These notesformanintegral partof the consolidated financial statements.
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We aim for all
our buildings to
be as sustainable
as possible

Read more about our
sustainable offices
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Consolidated statement of changes

In equity

Share Share
Amountsinthousands of EUR capital premium
Equityasat 1January 2024 723,353 200,811
Resultforthe period
Actuarial gain/loss on pension liability
Foreign operations —foreign currency translation differences
Costof hedging of netinvestmentsin foreign operations
Equity investments at FVOCI — netchange in fair value
Equity investments at FVOCI — sale of a participation interest
Totalcomprehensiveincome - -
Increase of share capital
Stockdividend
Profitappropriation for previous financial year, addition to the other reserves
Profitappropriation for previous financial year, dividend
Dividend notdistributed in cash
Interim dividend
Transferto other reserve for development costs
Dividend tax on withdrawn own Depository Receipts
Purchasingor sale of own Depository Receipts’
Equityasat31December2024 723,353 200,811

T Inseveral Spanish legal claims withindividual Depository Receipt Holders the purchase transactions, including any received dividend, have been reversed.
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O TriodosBankin2024 Impact Risk Governance

Translation Cos'.c el Fairvalue Other Retained e F R .

hedging . result forthe Totalequity
reserve reserve reserve earnings .
reserve period

-4,641 490 6,173 47,005 255,722 59,646 1,288,559
-2,997 -2,997
245 245
5,586 5,586
-226 -226
1,756 1,756
-11,572 11,572 -
5,586 -226 -9,816 - 11,817 -2,997 4,364
19,323 -19,323 -
-40,323 -40,323
-18,024 -18,024
-2,621 2,621 -
-1,763 -1,763
945 264 -3,643 44,384 287,720 -21,021 1,232,813
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Share

Amountsinthousands of EUR capital

Share
premium

Equityasat 1January 2023 723,353

Result for the period

Actuarial gain/loss on pension liability

Foreign operations — foreign currency translation differences
Cost of hedging of netinvestments in foreign operations

Equity investments at FVOCI — net changein fairvalue

200,811

Totalcomprehensiveincome -

Increase of share capital

Stockdividend

Profitappropriation for previous financial year, addition to the other reserves
Profitappropriation for previous financial year, dividend

Dividend notdistributed in cash

Extraordinary dividend

Interim dividend

Transfertoother reserve for development costs

Dividend tax on withdrawn own Depository Receipts

Purchasingor sale of own Depository Receipts’

Equityasat31December2023 723,353

200,811

" Inseveral Spanish legal claims with individual Depository Receipt Holders the purchase transactions, including any received dividend, have been reversed.
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Translation Cos'.c @i Fairvalue Other Retained URETTATRTERRE .
hedging . result forthe Totalequity
reserve reserve reserve earnings .
reserve period
-4,426 369 4,032 49,568 233,715 44,818 1,252,240
77,175 77,175
-111 -111
-215 -215
121 121
2,141 2,141
-215 121 2,141 - -1 77,175 79,111
19,797 -19,797 -
-25,021 -25,021
-17,529 -17,529
-2,563 2,563 -
-242 -242
-4,641 490 6,173 47,005 255,722 59,646 1,288,559
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Consolidated cash flow statement

Fortheyearsended 31 December

Amountsinthousands of EUR Note 2024 2023
Operatingactivities

Net profit -2,997 77,175
Net profitadjustments for:

Depreciation 29 10,089 10,759
Amortisation 29 17,669 16,949
Amortisation premium and discount debt securities 4 -27,838 -6,699
Impairment losses on financialinstruments 31 11,647 21,288
Interest expense on lease liabilities 9 444 315
Revaluation participating debt (investment securities) 5 -335 -464
Value adjustments property and equipment (incl. leases) 1,978 1,470
Value adjustmentsintangible assets - 1,357
Movementsin provisions 17 103,170 311
Currencytranslationresultonfinancial assets -21,852 -6,737
Taxation onoperatingresult 32 3,203 28,842
Tax paid 32 -33,263 -24,486
Netcashflowsfrombusinessoperations 61,915 120,080
Changesin:

Loans and advancesto banks 2 -11,247 24,653
Loans and advancestocustomers 3 -292,288 -389,409
Debtsecurities atamortised cost 4 -594,087 -484,374
Deposits from banks 13 -296,917 332,958
Deposits from customers 14 718,903 -57,241
Otheroperating activities -30,237 45,646
Netcashflowsfromoperationalactivities -443,958 -407,687
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Amountsinthousands of EUR Note 2024 2023
Investmentactivities
Investmentininvestmentsecurities S -639 -804
Divestmentininvestmentsecurities S 21,226 -
Investmentinintangible assets 6 -14,988 -15,273
Investmentin property and equipment A -3,512 -4,589
Divestmentin property and equipment 7 138 384
Cashflowsfrominvestmentactivities 2,225 -20,282
Financingactivities
Issuance of debtissued and other borrowed funds 15 349,003 -
Payments of lease liabilities 9 -2,558 -3,202
Increase share capital 19 - -
Payment of cash dividend 19 -58,347 -42,550
Purchase of Depository Receipts of own shares 19 -1,763 -242
Cash flows from financing activities 286,335 -45,994
Netchangeincashand cashequivalents -155,398 -473,963
Cash and cash equivalents atthe beginning of the year 2,293,268 2,767,412
Effect of exchange rate fluctuations on cash and cash equivalents held -277 -181
Cashand cashequivalents atthe end of theyear 2,137,593 2,293,268
Ondemand deposits with central banks 1,855,623 2,141,020
Ondemand deposits with banks 281,970 152,248
Cashand cashequivalentsattheendoftheyear 2,137,593 2,293,268
Additionalinformation on operational cash flows frominterestand dividends
Interest paid -286,782 -57,669
Interestreceived 566,730 459,950
Dividend received 774 695
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Notes to the consolidated
financial statements

General

Corporate information

Triodos Bank, havingits legal address at De

Reehorst, Hoofdstraat 10a, in Driebergen-Rijsenburg,
the Netherlands, is a public limited liability company
(N.V.) under Dutch law (Chamber of Commerce 30062415).
Triodos Bank’s mission is to make money work for positive
changeinsociety. We arein businessto helpcreatea
society that promotes the quality of life of allits members
onathriving planet, and that has human dignity atits
core. Thisiswhat sets us apartand defines our positionin
thefinancial sector.

The consolidated financial statements for the year
ended 31 December 2024 were authorised forissuein
accordance with aresolution of the Executive Board on
12 March 2025.

Basis of preparation

These consolidated financial statements have been
prepared inaccordance with the IFRS Accounting
Standards as adopted by the European Union and the
relevant articles of Part 9 of Book 2 of the Dutch Civil
Code. These consolidated financial statements relate
tothe 44th financialyear of Triodos Bank N.V. since

its establishment.

The financial statements have been prepared onagoing
concern basis. The bank has aresilient capital base and,
when not taking into account the one-off settlement offer
to DR Holders, a strong operating result. The capital

and liquidity ratios currently remain above the minimum
required levels. The ratios are expected to stay well

above these minimum levels, evenin adverse scenarios
and takingintoaccountthe currentyearloss related

toan exceptional expense whichis non-recurring and

will not have an effect on future profitability. Triodos

Bank performs capital and liquidity stress tests as

partof the internalrisk management processes. Triodos
Bank demonstrates thatits capital and liquidity levels
are adequate toabsorb high-impact low probability
prolonged stress scenarios. Thisis due to the current
capitaland liquidity buffers, prudent risk appetite setting

342

and a set of effective and proven managementactions
that can be taken to steer both ratios.

Theimpact of current uncertainties remains
unpredictable, both for the economy and the future
performance of Triodos Bank. However, thereis no
material uncertainty regarding the financial condition of
the companyas agoingconcern, based on the current
knowledge and scenario analysis made. In preparing
the consolidated financial statements, management has
assessed Triodos Bank's ability to continue as a going
concernand has concluded that there are no material
uncertainties which would cast significant doubt over
the ability of the bank to continue to operateasa

going concern.

The principal generalaccounting policies are summarised
below, and the specificaccounting policies are outlined
intherelevant notes. The accounting policies have been
applied consistently throughout the year, unless stated
otherwise. Allamounts have been rounded to the nearest
thousand, unless stated otherwise. Amounts may not add
up due torounding.

General accounting policies

New and amended standards
andinterpretations

Triodos Bank has not early adopted any standard,
interpretation oramendmentthat has beenissued butis
not yet effective. None of the amendments that apply for
the firsttimein 2024 and that are effective for accounting
periods beginning on or after 1 January 2024 are relevant
to Triodos Bank.

Upcoming changesto IFRS relevant for
Triodos Bank

The following changes to IFRS are effective on or after
1January 2025 and are applicable for Triodos Bank:

« AmendmentstolIFRS9andIFRS 7 —amendments

tothe classification and measurement of
financialinstruments.
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» IFRS 18 — presentation and disclosurein
financial statements.

AmendmentstoIFRS9and IFRS 7

InMay 2024, the IASBissued amendments to IFRS 9 and
IFRS 7. These amendments are:

« Clarify the requirements for the timing of recognition
and derecognition of some financial assets and
liabilities, with a new exception for some financial
liabilities settled through an electronic cash
transfer system.

 Clarifyand add further guidance for assessing whether
afinancial asset meets the solely payments of principal
and interest (SPPI) criterion.

« Add newdisclosures forcertaininstruments with
contractual termsthat can change cash flows
(such as someinstruments with features linked
tothe achievement of environment, socialand
governance targets).

« Changestothedisclosuresforequity instruments
designated at Fair Value through Other Comprehensive
Income (FVOCI).

Theamendments will be applicable forannual periods
beginning on or after 1 January 2026 with early
application permitted (subject to any endorsement
process). When an entity firstapplies the amendments,
itisnotrequired to restate comparative information,
anditisonly permittedtodo soif possible withoutthe
use of hindsight. Triodos Bank will assess if the first
twoamendments will have an impact on the recognition,
classificationand measurement of its financial assets.
Inaddition, Triodos Bank willadd any new disclosures
required by the last two amendments.

Introduction of IFRS 18

Thisisthe new standard on presentation and disclosure
in financial statements, with afocus on updatesto

the statement of profit or loss. The key new concepts
introduced in IFRS 18 relate to:

« The structure of the statement of profit or loss.

Annual Report 2024

Governance

Sustainability Statement @ Appendices

« Requireddisclosuresinthefinancial statements for
certain profitor loss performance measures thatare
reported outside an entity’s financial statements (that
is, management-defined performance measures).

- Enhanced principles on aggregation and disaggregation
which apply to the primaryfinancial statements and
notesin general.

IFRS 18isapplicable forannual periods beginning on or
after 1January 2027 and comparative information needs
tobe preparedin line with IFRS 18. Triodos Bank will
adjustits presentation of the financial statements, with
the mainimpact beingonthe profit or loss statement, in
linewith IFRS 18 as of the 2027 Annual Report. The new
presentation has noimpactonthe financial performance
of the bank. Furthermore, some additional disclosures
thatarerequired by IFRS 18 will be included in the 2027
financial statements.

Consolidation principles

The consolidated financial statementsinclude the
financial information of Triodos Bank and its subsidiaries.
Subsidiaries are all entities (including structured entities)
over which the Group has control. The Group controls an
entity where the Group is exposed to, or has rights to,
variable returns fromits involvement with the entity and
has the ability to affect those returns through its powerto
direct the activities of the entity.

The financial information of subsidiaries is fully
consolidated inthe consolidated financial statements
fromthe date that controlcommences until the date that
controlceases.

In preparing the consolidated financial statements,
intercompany transactions, balances and unrealised
gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated unless
the transaction provides evidence of an impairment

of the transferred asset. The accounting policies

of subsidiaries have been changed where necessary
toensure consistency with the policies adopted by

the Group.

List of consolidated entities of Triodos Bank N.V.:
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e LegalOwnerTriodos Funds B.V. in Zeist, participating
interest 100%, group company, fully consolidated. Legal
Owner Triodos Funds B.V.is the legal owner of Triodos
Fair Share Fund and holds for the accountand risk of the
participantsinthis fund the fund assetsinits name.

« Triodos IMMA BVBA in Brussels, participatinginterest
100%, group company, fully consolidated. Triodos IMMA
BVBA acts as proxy holder for the Belgian branch for
mortgage mandates on the Belgian market.

» Triodos Investment ManagementB.V.in Zeist,
participatinginterest 100%, group company,
fully consolidated.

« Triodos Bank UK Ltd in Bristol, participating interest
100%, group company, fully consolidated.

Other controlled entities:

« Sinopel2019B.V.in Amsterdam, fully consolidated.

Critical judgements and estimates

The preparation of the consolidated financial statements
requires Triodos Bank to make estimates and
assumptions that affect the reported amounts of assets
and liabilities and the contingent assets and liabilities
atthe balance sheetdate, and thereportedincome

and expenses for the financial year. Triodos Bank uses
estimates, assumptions and judgements which can have
asignificantimpactonthe amountsrecognisedin
thefinancial statementsinapplying these accounting
policies. These estimates and assumptions are based
onthe mostrecentinformation available, and the actual
amounts may differinthe future. The principal estimates
and assumptionsrelate to:

« Allowance for expected credit losses on financial
instruments measured atamortised costand fair value
through other comprehensive income (see accounting
policy Financialinstruments).

« Fairvalues of financialassets and financial liabilities
(see accounting policy Financialinstruments).

 Provisions, the required estimate of existing obligations
arising from past events (see note 17 Provisions).

» Residualvalue of ourcircular built own property (De
Reehorst) (see note 7 Property and equipment).

+ Legal proceedings (see note Legal Proceedings).
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Estimates and underlyingassumptions are reviewed
onaregularbasis. Revisions to accounting estimates
arerecognised inthe periodin which the estimate s
revised orinthe period of revision and future periods
if the revisionimpacts both the reporting period and
future periods.

The judgements and assumptionsinvolved in the
accounting policies that are considered by the Executive
Board to be the mostimportant to these financial
statements arediscussed inthe relevant notes.

Functional and presentation currency

These consolidated financial statements are presented
ineuros, whichis the functional currency of Triodos
Bank N.V. Triodos Bank UK limited has British pounds
as functional currency andis therefore identifiedas a
foreign operation.

Transactionsin foreign currencies

Transactionsinforeign currencies are translated into the
respective functional currencies of each reporting entity
atthe spotexchange rates onthe date of the transactions.

Monetary assets and liabilities denominated in foreign
currencies are translated into the respective functional
currency atthe spotexchange rate at the reporting date.
The foreign currency gain or loss on monetary items
isthe difference between the amortised costin the
functional currency at the beginning of the year, adjusted
for effective interest and payments during the year, and
the amortised costinthe foreign currency translated at
the spot exchange rate at the end of the year.

Non-monetary assets and liabilities thatare measured
atfairvalueinaforeign currency are translated into

the functional currency at the spot exchange rate at the
date on which the fairvalue is determined. Non-monetary
itemsthatare measured based on historicalcostina
foreign currency are translated using the spot exchange
rate atthe date of the transaction.

Netinvestmentsin foreign operations are translated into
the presentation currency so that the foreign operation
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canbeincludedinthe financial statements of the
reporting entity by consolidation. The translation result
isrecorded through OCIl, into the translation reserve.

Business operations abroad

The assets and liabilities of foreign operations are
translated into euros at the spot exchange rates at

the reportingdate. The income and expenses of foreign
operations are translated into euros at the spot exchange
rates at the dates of the transactions.

Foreign currency differences are recognised in Other
comprehensiveincome and accumulated in the foreign
currency translation reserve (hereafter: translation
reserve), exceptto the extentthat the translation
differenceisallocated to Non Controlling interest (NCI).

Financialinstruments

This section sets out the generalaccounting policies
regarding the recognition and measurement of each
financialinstrument. The accounting policies specific to
eachtypeof financialinstrumentareincluded in each
relevant note.

Triodos Bank recognises financial assets and liabilities,
with the exception of loans and advances to customers
and balances due to customersinitially on the trade
date, i.e. the date on which Triodos Bank becomes a
party to the contractual provisions of the instrument.
Thisincludesregular way trades, i.e. purchases or sales
of financial assets that require delivery of assets within
the time frame generally established by regulation or
conventioninthe marketplace. Loans and advancesto
customers are recognised when funds are transferred
tothe customers’accounts. Triodos Bank recognises
deposits from customers when funds are transferred to
the bank.

Oninitial recognition, financialinstruments are measured
at fairvalue. Subsequently, they are classified in one of

the following categories:

* Amortised cost
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« Fairvalue through profitand loss
« Fairvalue through other comprehensive income

Financial liabilities cannot be reclassified. Financial
assets are solely reclassified where there has beena
changeinthe business model.

Financial assets atamortised cost
Afinancial asset may be measured atamortised cost if:

» Theassetis held withinabusiness model whose
objective is solely to hold assets to collect contractual
cash flows.

« Thecontractualterms of the financial assetare solely
payments of principal and interest (SPPI) on the
outstanding balance.

Triodos Bank determines its business model atthe level
that best reflects how it manages groups of financial
assetstoachieveits business objective, beingtherisks
that affect the performance of the business model (and
the financial assets held within that business model) and,
in particular, the way those risks are managed.

The business model assessmentis based onreasonably
expected scenarios without taking 'worst-case' or 'stress
case'scenarios intoaccount. If cash flows afterinitial
recognition are realised in away thatis differentfrom

the original expectations, Triodos Bank does not change
the classification of the remaining financial assets held
inthatbusiness model. Instead such informationis
incorporated when assessing the newly originated or
newly purchased financial assets going forward. Triodos
Bank solely reclassifies financial assets when and only
when its business model for managing assets changes.
Thereclassification takes place from the start of the first
reporting period following the change. Such changes are
expected to be veryinfrequent,and none occurred during
the reporting period.

Asecond step of the classification processisthe
assessment of the contractual terms of the financial
asset toidentify whether they meet the SPPI test.
‘Principal’ forthe purpose of this test is defined as the fair
value of the financial asset atinitial recognition and may
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change over the life of the financial asset (for example, if
there are repayments of principal oramortisation of the
premium/discount). Interest should be in line with a basic
lendingarrangementand may include the consideration
received for the time value of money, the creditrisk
associated with the principalamount outstanding during
aparticular period of time, liquidity risk, administrative
costs, and a profit margin. Triodos Bank considers the
contractual terms of the instrument to assess whether
thefinancialasset contains a contractual term that could
change the timing oramount of contractual cash flows
such thatitwould not meet the SPPI condition. Inthis
assessment, Triodos Bank considers relevant factors
such asthe currencyinwhichthefinancialassetis
denominated, prepaymentoptions, interest tenor, as well
as linkage to energy labels and bio-based mortgages.

In contrast, contractualtermsthatintroduce a more

than the minimum exposure to risks or volatility inthe
contractual cash flows thatare unrelated to a basic
lending arrangement do not give rise to contractual cash
flows that are solely payments of principaland interest
onthe amountoutstanding. In such cases, the financial
assetisrequired to be measured at FVTPL.

Financial assets designated at fair value
through profit or loss

Afinancial instrument may be designated as at fairvalue
through profit or loss (FVTPL) only if such designation:

« Eliminates or significantly reduces a measurementor
recognition inconsistency.

» Appliestoagroup of financial assets, financial
liabilities or both, that Triodos Bank manages and
evaluates onafairvalue basis.

» Relatestoafinancialliability that containsan
embedded derivative which is not evidently closely
related tothe host contract.

Financial assets thatare designated oninitial recognition
as being at fairvalue through profit or loss are recognised
atfairvalue, with transaction costs being recognised in
profitorloss, and are subsequently measured at fair
value. Gains and losses are recognised in profitor loss as
they arise. Financialinstruments at FVTPL are not subject
toanimpairmentassessment.
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Equity instruments at fair value through other
comprehensiveincome

Uponiinitial recognition, Triodos Bank occasionally elects
toclassifyirrevocably some of its equity investments
as equity instruments at fair value through other
comprehensive income (FVOCI) when they meet the
definition of equity and are not held for trading.

This classificationis determined on aninstrument-by-
instrument basis. Gains and losses on these equity
instruments are never recycled to profit. Dividends
arerecognised in profitor loss asinvestmentincome
when the right of the payment has been established.
Equity instruments at FVOCl are not subjecttoan
impairment assessment.

Financial liabilities at fair value through profit
orloss

Afinancial liability is measured at fairvalue if it arises
froma:

- Financial guarantee contract.

« Commitmentto lend at below market rates.

« Obligation arising from the failed sale of an asset.

« Contingent consideration for abusiness acquisition.

Financial liabilities atamortised cost

Allfinancial liabilities that are not measured at FVTPL
are measured atamortised cost. Interest expenseis
recognised using the effective interest rate method.

Impairment of financial assets

Allowances for expected credit losses (ECL) are
calculated forall financial assets atamortised cost or
FVOCI, regardless of whether they are in default.

Triodos Bank calculates ECL based on three probability-
weighted scenarios to measure the expected cash
shortfalls, discounted at an approximation of the
effective interest rate (EIR). A cash shortfallis the
difference between the cash flows that are due to the
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entity inaccordance with the contract and the cash flows
thatthe entity expectstoreceive.

The mechanics of the ECL calculations are outlined below
and the key elements are as follows:

« PD-The Probability of Defaultis an estimate of the
likelihood of default overa given time horizon. Adefault
may only happen atacertain time overthe assessed
period, if the financial asset has not been previously
derecognised and is still in the portfolio.

« EAD-The Exposure at Defaultis an estimate of
the exposure at a future default date, takinginto
account expected changesin the exposure after the
reporting date.

e LGD -The Loss Given Defaultis an estimate of the
loss arisingin the case where adefaultoccursata
giventime. Itis based on the difference between the
contractual cash flows due and those that the lender
would expecttoreceive, including from the realisation
of any collateral or creditenhancements thatare
integral to the loan and not required to be recognised
separately. Itis usually expressed as a percentage of
the EAD.

The allowance for expected credit losses is the outcome of
the formula: PDx LGD x EAD.

Assets are classified into the following categoriesinline
with IFRS 9:

 Stage 1: Assetsthat have not had a significantincrease
in creditrisk since initial recognition. For these assets,
12-month expected credit loss (ECL) is recognised, and
interestincomeis calculated onthe gross carrying
amountof the asset. 12-month ECLs are the expected
credit losses that result from default events thatare
expected within 12 months after the reporting date.

» Stage 2: For assets that have experienced a significant
increaseincreditrisk sinceinitial recognition but
thatdo not have objective evidence of impairment,
lifetime ECLs are recognised, and interestincomeis still
calculated onthe gross carrying amount of the asset.
Lifetime ECLs are the expected credit losses that result
from all possible default events over the expected life of
the financialinstrument.

« Stage 3: For assets that have objective evidence of
impairmentatthe reporting date, lifetime ECLs are
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recognised, and interestincome is calculated on the net
carryingamount.

» Purchased ororiginated creditimpaired (POCI). For
assetsthat have objective evidence of impairment
at purchaseororigination, lifetime ECLs are
recognised, and interestincome is calculated using
the credit adjusted effective interest rate on the net
carryingamount.

Expected credit losses are a probability weighted
estimate of credit losses, considering various scenarios.
Fordoubtful debtors, scenarios are specific to the
circumstances of the debtor, whereas for all other debtors
the scenarios are based on macroeconomic conditions.

Todetermine the stage 1and 2 ECL, Triodos Bank uses a
model. Stage 3 provisions for defaultsin business lending
aredetermined onanindividual basis. Stage 3 provisions
for mortgage loans are determined with the use of amodel
wherethe maininputisthe collateral value. Refer to

the sections Critical judgements and estimates (see page
344) and Credit Risk (page #4#) for furtherinformation.

Significantincreaseincreditrisk

When afinancial instrument has a significantincrease in
creditrisk sinceinitial recognition, Triodos Bank transfers
theinstrumentfrom stage 1to stage 2. After afinancial
asset has beentransferredto stage 2, if its creditriskis no
longer considered to have significantly increased relative
toitsinitial recognition, the financial asset will move back
tostage 1. Indetermining whether the risk of default on
afinancialinstrument has increased significantly since
initial recognition, Triodos Bank considers reasonable and
supportable information thatis relevantand available
without undue costor effort. Thisincludes both
guantitative and qualitative information and analysis,
based on Triodos Bank’s historical experience, expert
creditassessmentand forward-looking information,
resultinginacreditrisk grade, with aninternal rating for
larger corporate clients.

Triodos Bank allocates each exposure a creditrisk grade
based onavariety of datathatis determinedto be
predictive of the risk of defaultand applies the judgement
of experienced credit risk professionals. Credit risk
grades are defined using qualitative and quantitative
factorsthatareindicative of risk of default. These factors
vary depending on the nature of the exposure and the
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type of borrower. Making use of general moratoria without
conditions, isinitself notatrigger for significantincrease
increditrisk, butitcould indicate a significantincrease of
creditrisk.

Creditrisk grades are defined and calibrated such that the
risk of default occurringincreases exponentially as the
creditrisk deteriorates. For example, the differenceinrisk
of default between creditrisk grades 1 and 2 is smaller
thanthedifference between creditrisk grades 2 and 3.

Corporate exposures

Information obtained during periodic review of customer
files e.g. audited financial statements, management
accounts, budgets and projections. Examples of areas of
particular focus are gross profit margins, financial leverage
ratios, debt service coverage, compliance with covenants,
quality of management, and senior management changes.

Data from creditreference agencies, press articlesand
changesinexternalcreditratings.

Quoted bond and credit default swap (CDS) prices for the
borrowerwhere available.

Actualand expected significantchangesinthe political,
regulatory and technological environment of the borrower
orinits businessactivities.

Theinternalcreditrating system comprises 14 ratings

as explainedintheimpairmentof financial assets

accounting policy:

e Loanswithinitial ratings 1-3 are considered to exhibita
significantincreasein creditriskifthey are downgraded
by four grades.

« Loanswithinitial ratings 4-7 are considered to exhibita
significantincreasein creditriskif they are downgraded
by three grades.

e Loanswithinitial ratings 8-9 are considered to exhibita
significantincreasein creditriskif they are downgraded
by two grades.

e Loanswithinitial ratings 10-12 are considered to
exhibitasignificantincreasein creditriskiftheyare
downgraded by one grade.
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Each exposureisallocated acreditrisk grade oninitial
recognition based on available information about the
borrower. Exposures are subject to ongoing monitoring,
which may resultinan exposure being movedtoa
differentcreditrisk grade. The monitoring typically
involves use of the following data.

Retail exposures

Internally collected data
on customerbehaviour
e.g. utilisation of
overdraft facilities.

Affordability metrics.

Externaldata from credit
reference agencies,
includingindustry-
standard credit scores.

Allexposures

Paymentrecord. Thisincludes
overdue statusaswellasarange
of variables about payment ratios.
Overdue payments canincrease
creditrisk grade, with days past
dueover90days resultingin
default status.

Utilisation of the granted limit.

Requests forand granting
of forbearance.

Existingand forecastchanges
inbusiness, financialand
economic conditions.

e Loanswith ratings of 14 are considered to be in default.
Therefore, adowngrade of a loan with rating 13 would
putitindefault.

Within the credit risk policy, clients with total business
loans above EUR 250 thousand are rated on anindividual
basis at least annually. Customers with retail mortgage
loans and or total business loans below EUR 250 thousand
have no rating appointed. Note that for the unrated
business and unrated retail portfolios notall triggers are
applicable, as notallinformationis available. However,

as additional stagingrule, if the loan has been 30 days
ormore pastdueinthelast 12 months, itwill be
transferred to stage 2. The frequency depends on the
debtor’s creditworthiness, the degree of market exposure
and the marketin which the debtor operates. The Credit
Committee discusses and, if necessary, takes action with
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respect to overdue payments from debtors. If thereis
any doubt regarding the continuity of the debtor’s core
operations and/oradebtor fails to settle agreed interest
and repaymentinstalments for a prolonged period, this
debtor falls underthe category of defaulted and will be
managed intensively.

The objective of the assessmentis to identify whether
asignificantincreasein creditrisk has occurred foran
exposure by comparing:

» The remaining lifetime probability of default (PD) as at
the reporting date.

e Theremaining lifetime PD for this pointin time that
was estimated at the time of initial recognition of
the exposure (adjusted where relevant for changesin
prepayment expectations).

Triodos Bank uses four objective criteria for determining
whetherthere has been asignificantincreasein
creditrisk:

« Quantitative test based on movementin PD.

« Qualitative indicators, forexample placement of aloan
onawatchlist.

« Abackstop of 30 days pastdue.

- Ifanexposureisintensively managed.

Additionally, if based on expert judgementitis deemed
thatthesecriteriadonotcoverallincreasesin credit
risk,amanagementoverlay may be applied. Refertothe
'Critical judgementand estimate' section related to ECL
below for any management overlays.

Triodos Bank determines probability of default based on
its internal credit rating system for its larger corporate
client, which comprises 14 grades. The table below
includesthe weighted average PD used inthe ECL
calculation perinternal creditratingas determined at the
end of currentyear.

Annual Report 2024

Governance

Sustainability Statement @ Appendices

Creditrating 12-month weighted-

average PD
Rating 1 0.04%
Rating 2 0.09%
Rating 3 0.17%
Rating 4 0.45%
Rating 5 0.92%
Rating 6 1.78%
Rating 7 3.34%
Rating 8 5.34%
Rating 9 8.78%
Rating 10 13.88%
Rating 11 19.06%
Rating 12 29.98%
Rating 13 44.85%
Rating 14 Indefault

Loans are assessed atinception and subsequently
periodically reassessed. Movementsintheinternal
creditrating provide the basis to determine whethera
significantincreasein creditrisk has occurred. The credit
quality of all counterpartiesisreviewed and rated at least
annually. Inaddition, Triodos Bank's focus on relationship
management supports early identification of risk factors.

Mortgages do not have individual ratings. Individual
mortgages have a significantincreasein creditriskiif
they have payments of more than 30 days past due.
The significantincrease of credit risk of the remaining
mortgages is assessed usinga collective approach.

Definition of default
Triodos Bank considers afinancial assettobein
default when:

« The borroweris unlikely to pay its credit obligations to

Triodos Bank in full, without recourse by Triodos Bank to
actions such asrealising security (ifany is held).
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e The borroweris more than 90 days pastdue on any
material credit obligation to Triodos Bank.

Overdrafts are considered as being past due when:

e The customer has breached anadvised limitor
been advised of a limit smaller than the current
amount outstanding.

« Itisbecoming probable that the borrower will
restructure the assetas aresult of bankruptcy due to
the borrower’s inability to pay its credit obligations.

Inassessingwhetheraborrowerisin default, Triodos
Bank considersindicatorsthatare:

« Qualitative: e.g. breaches of covenant.

« Quantitative: e.g. overdue status and non-paymenton
anotherobligation of the sameissuerto Triodos Bank.

» Based ondatadeveloped internally and obtained from
external sources.

Inputsintothe assessment of whetherafinancial
instrumentisindefaultand their significance may vary
over time to reflect changesin circumstances.

Generating the term structure of PD

Creditrisk grades areaprimaryinputintothe
determination of the term structure of PD for
exposures. Triodos Bank collects performance and
defaultinformation aboutits creditrisk exposures
analysed by jurisdiction or region and by type of product
and borrower as wellas by creditrisk grading. For some
portfolios, information purchased from external credit
reference agenciesisalso used.

Triodos Bank employs statistical models to analyse the
datacollected and generate estimates of the remaining
lifetime PD of exposures and how these are expected to
change asaresult of the passage of time.

Write-offs

Impaired loans are written off when Triodos Bank
concludesthatthereis nolongeranyrealistic prospect
of recovery of partorallof the loan. For loans that are
individually assessed forimpairment, the timing of write-
offis determined on a case-by-case basis. Such loans
are reviewed regularly, and write-off will be prompted by
bankruptcy, insolvency, renegotiation and similar events.
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Allotherfinancialinstruments write-offs, if any, are also
determined on a case-by-case basis.

Critical judgement and estimate related to ECL

The estimation of the ECLis a critical estimate and
includes several critical judgements as set out below.

Triodos Bank records an allowance for expected credit
loss forallloans and other financial assets not held

at fairvalue through profitor loss, together with loan
commitments and financial guarantee contracts.

The measurement of creditimpairmentunder the
expected credit loss model depends on management’s
assessmentof whetherasignificantincreasein credit
risk has occurred for each financial asset, its economic
forecastsincluding the probability of each of these, and
its modelling of expected performance of each financial
assetand associated collateralin each economic
scenario. Significantincreasein creditrisk requires
criticaljudgement, whereas the economic forecasts and
the expected performance are significant estimates that
arereflected inthe probability of default and the loss
given default.

Significantincreaseincreditrisk

Triodos Bank's approach to determining whethera
significantincreaseincreditrisk hasoccurredis, in
large part, based onitsinternalcredit rating system.
This determination of whatdowngrade in internal credit
rating constitutes a significantincreasein creditriskisa
significant judgement.

Economicforecasts

Anyimpact of future outlook is calculated using
macroeconomic scenarios. Triodos Bank formulates three
economic scenarios: a base case scenario and two less
likely scenarios (up scenario and down scenario). The
base caseisaligned withinformation used by Triodos
Bank for other purposes such as strategic planning
and budgeting. The macroeconomic scenariosimpact
the probability of default and the collateral value.

The collateralvalue is used to determine the loss

given default.
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In developing these macroeconomic scenarios, Triodos
Bankuses significant judgement. Triodos Bank has
incorporated the currenteconomic environment,
includingits expected future outlookinto the
macroeconomic scenarios. Triodos Bank uses an
independent forecaster to create its macroeconomic
scenarios, whichincludes economic data and forecasts
published by governmental bodies, monetary authorities
and supranational organisations such as the OECD and
the International Monetary Fund.

Weight
Base scenario 40%
Up scenario 30%
Down scenario 30%

The weighting per scenario reflects the belief of market
participants of the likelihood of the occurrence of the
scenarios. The weightingis reassessed on a quarterly
basis. The 2023 weightings were base scenario (40%), up
scenario (30%) and down scenario (30%).

Triodos Bank performed a sensitivity analysis related
to the macroeconomic forecasts, focusing on the key
driver, real GDP growth. The sensitivity analysis had the
following outcome:

Amountsinthousands of EUR Impacton ECL
GDP growth +2% -926
GDP growth +1% -691
GDP growth +0.5% -411
GDP growth -0.5% 572
GDP growth -1% 1,454
GDP growth-2% 5,119
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The economic scenarios used asat 31 December 2024
included the following real GDP growth for the years
ending 31 December2025to 2026 and the long-term
growth for the years after 2026. The real GDP growth is
the forecasted GDP growth, corrected for the forecasted
inflation. Thisisacritical estimate.

2025 2026 2027 Long-term
1.3% 1.6% 2.0% 1.0%
3.5% 1.5% 1.9% 1.0%
-4.2% 2.1% 3.3% 1.0%

Loan performanceindifferent

macroeconomic conditions

The performance of each loaninstages 1and 2in

the different macroeconomic scenarios is determined

by its sector and its geographic location. The geography
determines the relevant macroeconomic forecastand the
sensitivity to the economy is determined by the client's
sector. The sector sensitivities are set at either none,
low, medium or high. Based on these parameters, the PD
and LGD of the clients are adjusted up or downwards,
depending on the economic forecast, e.g. in case the
forecastis adeteriorating economic situation the PD and
LGD are scaled up to reflect this.

The economic forecast consist of various macro-
economicindicators, mostimportantly GDP growth

and market rate change (for business portfolios) and
unemploymentand house price index (for mortgage
portfolios). The maximum PD impact depends on the
sensitivityand is shown in the table below in number

of notches downgrade equivalents. For example, if GDP
correlation of an exposure is low and the GDP declines by
-1%, the PD of that exposure is the PD of the rating of the
exposure increased by 1 notch. The impact of notches can
be seeninthetable where PD percentages are shown.
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Measurement unit ofimpact Nur:r;:):':::
Low +1 notch
Medium +2 notch
High +3 notch

Predicted relationships between macroeconomic
scenarios and default and loss given default rates on
the ECL are critical estimates that have been developed
based on managementjudgementand analysis of
historical data.

Environmental, Socialand Governance (ESG) risks in ECL
ESGrisks, as furtherdescribedinthe Board reporton
page 96, potentially pose additional credit risk and should
therefore be incorporatedinthe ECL model. In 2024,
Triodos Bank strengthened its approach tointegrating
ESGrisk managementacrossall business operations,
includingincorporationin the credit lifecycle of clients.
Toachieve this, Triodos Bank joined forces with ClimateX,
which is aleading provider of climate risk analytics. The
climate analytics of ClimateX serveasaninputinthe
(qualitative) ESG risk assessment of clients, as part of the
creditapprovaland monitoring process.

Further quantification of ESG risks via the probability of
defaultand loss given default transmission channelsis
expected inthefirst half of 2025. Analyses show that

the ESG impact of physicalrisks due to climate change,

is limited, because of the sustainable and values-based
mission as a basis of Triodos Bank’s lending activities.
Thisisreflected by the limited increase in ECL levels
anticipating the quantification of ESG risks via PD and
LGD, and the annual materiality assessment of ESG risks.

Derecognition of financial assets and liabilities

Financialassets

Afinancial asset (or, where applicable, a partofa
financial asset or part of a group of similar financial
assets) isderecognised when the rights to receive cash
flows from the financial asset have expired. Triodos
Bankalso derecognises the financialassetifithas both

352

Governance

Sustainability Statement @ Appendices

transferred the financial asset and the transfer qualifies
for derecognition.

When the bank has neithertransferred nor retained
substantially all the risks and rewards and has retained
control of the asset, the asset continues to be recognised
only tothe extent of continuing involvement, in which
case, the associated liability is also recognised. The
transferred assetand the associated liability are
measured on a basis that reflects the rights and
obligationsthat have beenretained.

Financial liabilities

Afinancial liability is derecognised when the obligation
under the liability is discharged, cancelled or expires.
Where an existing financial liability is replaced by another
fromthe same lender on substantially different terms,
orthe terms of an existing liability are substantially
modified, such an exchange or modificationis treated

as aderecognition of the original liability and the
recognition of a new liability. The difference between the
carryingvalue of the original financial liability and the
consideration paidisrecognised in profit or loss.

Modified assets and liabilities

Triodos Bank can make concessions or modifications
tooriginalterms of loans either due to commercial
renegotiations or due to distressed restructurings with a
view to maximise recovery.

Ifthe modification does notresultin cash flows thatare
substantially different, as set out below, the modification
does notresultinderecognition. Based on the change

in cash flows discounted at the original EIR, Triodos
Bankrecords a modification gain or loss. Amodification
is considered to be substantial based on qualitative
factorsandifitresultsinadifference betweenthe
adjusted discounted presentvalue and the original
carryingamount of the financial asset of, or greater

than, 10%.

Derecognition due to substantial modification of terms
and conditions

Triodos Bank derecognises a financial asset, such as
aloantoacustomer, whenthetermsand conditions
have been renegotiated to the extent that, substantially,
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itbecomesanew loan, with the difference recognised
asaderecognition gain or loss, to the extent thatan
impairment loss has notalready beenrecorded. The
newly recognised loans are classified as stage 1 for ECL
measurement purposes, unless the new loan is deemed
to be creditimpaired at recognition date triggering
POCl classification.

When assessing whether or not to derecognise aloan to
acustomer, Triodos Bank considers arange of qualitative
factorsincluding:

« Changeincurrency of the loan

« Changeincounterparty

If the modificationis such that the instrument would no
longer meet the SPPI criterion

Restructuring

Forbearance

When the borrower isinfinancial difficulty, rather than
taking possession or otherwise enforcing collection of
collateral, the terms of the loan(s) can be modified.
Triodos Bank considers aloan forborne when such
concessions or modifications are provided as a result of
the borrower’s present or expected financial difficulties
and Triodos Bank would not have agreed to themif

the borrower had been financially healthy. Indicators

of financial difficulties include defaults on covenants
orsignificantconcerns raised by the Credit Risk
department. Forbearance may involve extending the
paymentarrangements and agreeing new loan conditions.
Oncetheterms have been renegotiated, any impairment
is measured using the original EIR as calculated before
the modification of terms. Itis policy to monitor forborne
loansto help ensure that future payments continue to be
likely to occur. Derecognition decisions and classification
between stage 2 and stage 3 are determined on a case-by-
case basis. If these proceduresidentifyalossin relation
toaloan,itisdisclosed and managed as animpaired
stage 3forborne assetuntilitis collected or written off.

Once an asset has been classified as forborne, it will
remain forborne fora minimum 24-month probation
period. Inorder forthe loan to be reclassified out of the
forborne category, the customer has to meetall of the
following criteria:

« Allofitsfacilities have to be considered performing.
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« The probation period of two years has passed from the
date the forborne contract was considered performing.

« Regular payments of more thananinsignificantamount
of principalorinterest have been made during at least
half of the probation period.

» Thecustomerdoes not have any contracts thatare more
than 30 days pastdue.

Embedded derivatives

Derivatives embedded in contracts shall be separated
from the host contract and accounted for separately at
fairvalueifallthe below criteria are met:

« The hostcontractis notafinancialassetin scope of
IFRS 9.

« The hybrid contractis not measured at fair value
through profitor loss.

« Theembedded derivative would meet the definition of a
stand-alone derivative.

« Theembedded derivative is not closely related to the
host contract.

Impairment of non-financial assets

Ateachbalance sheetdate, Triodos Bank assesses
whetherthereisanyindication thatits assets, otherthan
financialinstruments, areimpaired. If any suchindication
exists, it estimates the recoverable amount of the asset
and theimpairmentlossifany. If an assetdoes not
generate cash flows thatareindependent from those of
otherassets or groups of assets, the recoverable amount
isdetermined for the cash-generating unitto which the
assetbelongs. Acash-generating unitis the smallest
identifiable group of assets that generates cash inflows
thatare largely independent of the cash inflows from
otherassets or groups of assets.

The recoverable amount of an asset or cash-generating
unitisthe higher of its fair value less cost to selland
itsvalueinuse.Valueinuseisthe presentvalue of
future cash flows from the asset or cash-generating
unitdiscounted atarate that reflects marketinterest
rates adjusted for risks specific to the asset or cash-
generating unitthat have notbeentakenintoaccountin
estimating future cash flows. If the recoverable amount
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of anintangible or tangible assetis less thanits carrying
value,animpairmentlossisrecognised immediatelyin
profitorloss, and the carrying value of the asset reduced
by the amount of the loss.

Ifitis established thatanimpairmentthat wasrecognised
inthe pastno longer exists or has reduced, the

increased carryingamount of the asset concerned is set
no higherthan the carryingamount that would have been
determined if noimpairmentvalue adjustmentfor the
assetconcerned had been reported. Animpairment of
goodwill cannot be reversed.

Securitisation

Triodos Bank has one retained residential mortgage-
backed securitisation (RMBS) called Sinopel 2019
B.V. (“Sinopel”).

Asecuritisationisatransaction where a pool of assetsis
sold to a special purpose vehicle (SPV). The SPVissues
notes with differenttranches to finance the purchase
price of the assets. With Sinopel, Triodos Bank structured
aretained RMBS whereby Triodos Bank is the sole buyer
of theissued notes and has, as such, not transferred

any creditrisk. Through the retained RMBS, Triodos Bank
strengthens its financialresilience and gains additional
accessto (central bank) liquidity by pledging the notes
as collateral with the Dutch central bank or by selling

the notes underrepurchase agreements. The Sinopel
RMBS is collateralised by Dutch residential mortgage
loans. The structure is fully compliant with the new
simple, transparentand standardised EU regulation. For
notes issued by Sinopel 2019 B.V., the following ECAIls
were involved: DBRS Ratings Limited and S&P Global
Ratings Europe. As thereis norisk transfer with the
Sinopeltransaction, the securitisation exposures (notes)
are notrisk weighted separately. The securitised assets
(mortgage loans) are taken into accountas if they were
not securitised. Triodos Bank consolidates Sinopelinits
annualaccounts.

Apart from the Sinopeltransaction, Triodos Bankis not
active as originator, investor or sponsor of securitisation
exposures. Asaresult, Triodos Bank does not hold

any re-securitisation positions and does not provide
securitisation related services to any other SPV.
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The notes of the securitisation are partially placed at
the Dutch central bank to be able to use a credit

line and partially sold underarepurchase transaction.
The carryingamount of the financial assets placed
atthe Dutch central bankis EUR932.4 million
(2023:932.4 million) and the carrying amount of the
financial assets sold underarepurchase transactionis
EUR 318.4 million (2023: 624.6 million).

Underthe repurchase agreement, Sinopel notes have
been sold and will be repurchased at a predetermined
price. Allrisks and rewards of the financial assets remain
with Triodos Bank such that the assets remain on-balance
and adepositfrom banksis recognised as liability. For
additionalinformation on this transaction, please refer to
disclosure 13 Deposits from banks on page 389.

Cash flow statement

The cash flow statement sets out the movementin Triodos
Bank's funds, broken down into operating activities,
investment activities and financing activities. The funds
consistof cash and the on-demand deposits with banks.
The cash flow statementis produced using the indirect
method and gives details of the source of cash and

cash equivalents over the course of the year. The cash
flows are analysed into cash flows from operations,
including banking activities, investmentactivities and
financing activities.

Movementsin loans and receivables and interbank
depositsareincluded in the cash flow from operating
activities. Investment activities are composed of
acquisitions, sales and redemptionsin respect of
financialinvestments, as well as property and equipment.
Theissuing of shares and the borrowing and repayment

of long-term funds are treated as financing activities.
Cash flows arising from foreign currency transactions are
translated into euros using the exchange rates at the date
of the cash flows.
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Notes to the consolidated balance sheet

Assets

1Cash and cash equivalents

The balance sheetvalue of the cash and cash equivalentsas at 31 December can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Ondemand deposit Dutch central bank 647,188 1,270,266
Ondemand deposit Belgian central bank 401,517 145,746
Ondemand deposit German central bank 162,821 142,299
Ondemand deposit Spanish central bank 282,968 256,616
Ondemand deposit United Kingdom central bank 360,273 324,900
Interest receivable 856 1,193
Balance sheetvalueasat 31 December 1,855,623 2,141,020

More detailed information regarding cash and cash equivalents can be found in the Risk management chapter, section
Liquidity risk, with quantitative information starting on page 114.

Accounting policy

Cash and cash equivalents comprises cash with central banks. Cash and cash equivalents are carried at
amortised cost onthe balance sheet.
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2 Loansand advancesto banks

Amountsinthousands of EUR 2024 2023
Ondemand deposits with banks 281,970 152,248
Deposits with banks 132,401 121,162
Interestreceivable 421 413
Allowance for ECL -29 -29
Balance sheetvalueasat 31 December 414,763 273,79

Received cash collateral regardinginterest rate swaps and forward currency contracts is presented as loans and
advances to banks. Theincreaseinreceived cash collateral from EUR 97.0 million atyear-end 2023 to EUR 117.5 million
atyear-end 2024 is mainly caused by fair value changesin interest rate swaps.

Anamount of EUR 132.4 million of the deposits is encumbered (2023: EUR 119.9 million) mainly under derivatives and
repurchase transactions. There were no subordinated deposits (2023: nil). All other deposits can be freely disposed of.

The balance sheetvalue of the loans and advances to banks as at 31 December can be broken down as follows by
residual maturity:

Amountsinthousands of EUR 2024 2023
Ondemand 282,334 152,661
1to 3 months - 1,244
Encumbered assets without a maturity 132,429 119,889
Balance sheetvalueasat31 December 414,763 273,794

Accounting policy

Loans and advances to banks are financialinstruments initially measured at fair value including any
incremental direct transaction costs. The loans and advances to banks are held to collect the contractual cash
flows and meet the SPPI criteria. Therefore, subsequent measurementis atamortised cost, using the effective
interest method in accordance with the Financialinstruments paragraph in the accounting principles on page
345.
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3Loans and advancesto customers
Loansand advances to customers atamortised cost:
2024
e Allowance Carryin Effective
Amountsinthousands of EUR carrying YINE  Netinterest .
forECL amount interestrate
amount
Business loans 6,153,723 -50,713 6,103,010 276,766 4.51%
Mortgage lending’ 5,297,772 -2,482 5,295,290 149,916 2.94%
Currentaccounts and credit cards 110,654 -1,096 109,558 7,634 6.05%
Fairvalue hedge accounting -134,380 - -134,380 - -
Interest receivables 28,658 - 28,658 - -
Balance sheetvalueasat31 December 11,456,427 -54,291 11,402,136 434,316 3.86%

EUR318.4 million (2023: EUR 624.6 million) of mortgages have been pledged underarepurchase agreement. For furtherinformation, please refertonote 13.

2023
Amountsinthousands of EUR cag;l?riz AU Carrying Netinterest ST
amount forECL amount interestrate
Business loans 6,231,426 -49,320 6,182,106 248,732 4.01%
Mortgage lending 4,896,839 -1,772 4,895,067 120,435 2.58%
Shortterm loans’ - - - 90 0.30%
Currentaccounts and credit cards 144,553 -1,646 142,907 7,125 4.75%
Fairvalue hedge accounting -176,219 - -176,219 - -
Interestreceivables 36,102 - 36,102 - -
Balance sheetvalueasat31 December 11,132,701 -52,738 11,079,963 376,382 3.47%
! Theseareloans, mostly to local municipalities, with a maximum maturity of one year and one day.
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The expected credit loss allowance (ECL) is 0.47% of the total loan portfolio gross carryingamount as per 31 December
2024 (31 December 2023:0.47%).

Theannualincurred loss rate, which is the stage 3 impairment expense over the average loan book per 31 December
2024,is 11bps (2023: 21bps).

When the drivers of the PD and LGD are changed, the ECLamount for each loan oradvance to a customer
arerecalculated. Thisis captured inthe net remeasurement of allowance for expected credit losses. The net
remeasurement can be broken down into multiple parameters thatinfluence the PD and LGD:

1.Remeasurementin calculated ECL of individual loans which have transferred between stage 1 and stage 2.

2.Changesin forward-looking macroeconomic scenarios.

3.Changesinindividual loan oradvance behaviour such as changes inrating not triggering stage transfer or loan amount
duetorepayment.

The movements of the ECL provision of loans and advances to customers for 2024 is presented below.

ECL provision of loans and advances to customers 2024
Amountsinthousands of EUR Stage 1 Stage2 Stage3 ol
Balance sheetvalue at 1 January 6,922 2,927 42,889 52,738
Netremeasurement of allowance for expected credit losses -2,221 435 12,089 10,303
of which:

- Effect of transition between stages -428 997 541 1,110
- Macroeconomic forward-looking impact -244 -61 - -305
- Individual loan or advance behaviour -1,863 -698 11,548 8,987
- Update ECL model 314 197 - 511
Net portfolio growth 743 333 - 1,076
Write-offs - - -10,401 -10,401
Exchange rate differences 44 25 506 575
Balance sheetvalueasat 31 December 5,488 3,720 45,083 54,291
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ECL provision of loans and advances to customers 2023
Amountsinthousands of EUR Stage 1 Stage 2 Stage3 Total
Balance sheetvalue at 1 January 6,314 5,695 39,208 51,217
Net remeasurement of allowance for expected credit losses -82 -2,082 23,292 21,128
of which:

- Effect of transition between stages 1,349 -1,103 510 756
- Macroeconomic forward-looking impact -273 -368 - -641
- Individual loan oradvance behaviour -1,142 -621 22,782 21,019
- Update ECL model -16 10 - -6
Net portfolio growth 675 -727 - -52
Write-offs - - -19,785 -19,785
Exchange rate differences 15 41 174 230
Balance sheetvalueasat31 December 6,922 2,927 42,889 52,738

The total ECL provision of EUR 52.7 million per 31 December 2023 increased by EUR 1.6 million to EUR 54.3 million per
31 December 2024. The increase was mainly due toanincrease in stage 3 of EUR 2.2 million, partly offset by adecrease
instage 1 of EUR 1.4 million. The decrease in stage 1is primarily driven by improved credit ratings and collateral values.
Stage 3increased by EUR 2.2 million, resulting from a net remeasurement of EUR 12.1 million, offset by write-offs of
EUR 10.4 million. The totalimpairmentin ECLis a netloss of EUR 11.4 million (2023: a netloss of EUR 21.1 million),
mainly driven by the stage 3 movement.

The table above includesthe ECL provision on business loans, mortgage loans and off-balance sheet loan
commitments for certain retail products, such as credit cards and overdrafts, because Triodos Bank determines the ECL
provision per exposure, including any loan commitment component.

More detailed information regarding the allowance for ECL and the impairment gain/loss recognised in the profitor loss

accounts can be found in the Risk management chapter, section Credit risk, with quantitative information starting on
page 100.
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Loans and advances to customers classified by residual maturity is as follows:

Amountsinthousands of EUR

2024 2023
Payable ondemand 115,675 146,837
1to 3 months 342,051 439,515
3monthsto 1year 976,546 1,060,989
1to5years 4,143,907 3,840,059
Longerthanbyears 5,823,957 5,592,563
Balancesheetvalueasat31 December 11,402,136 11,079,963

Atotalamount of EUR 2.9 million (2023: EUR 4.7 million) of the loans and advances to customers is subordinated.

As part of the interest rate risk management, Triodos Bank entered into interest rate swaps to hedge the interestriskon
fixed interest rate loans. Please see 10 Non-trading derivatives (see page 381) for additionalinformation.

Abreakdownrelated toreceived collateral, relevantindustries, sectors and per geographic region can be foundin the
Pillar 3 report 2024 which can be found on the Triodos Bank website.

Accounting policy

Loans and advances to customers are financial instruments initially measured at fair value including any
incremental direct transaction costs. The loans and advances to customers are held to collect the contractual
cash flows and meetthe SPPI criteria. Therefore, subsequent measurementis atamortised cost, using the
effective interest method in accordance with the Financialinstruments paragraph in the accounting principles
on page 345.

Critical judgementand estimates

Triodos Bank determines the ECL whichis a critical estimate and includes critical judgements. For more details
onthe critical judgement and estimate of ECL, refer to Financialinstruments (see page 345).
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4 Debtsecurities atamortised cost

Amountsinthousands of EUR

2024 2023
Dutch government bonds 92,914 9,978
Belgian government bonds 80,841 50,100
Spanish government bonds 75,558 88,704
United Kingdom government bonds 130,953 176,005
Otherbonds 2,440,141 1,851,402
Interestreceivable 17,164 11,200
Fairvalue hedge accounting 88 219
Allowance for ECL -24 -33
Balance sheetvalueasat31 December 2,837,635 2,187,575

Debt securities with anominalamount of EUR 273.8 million are placed at the Dutch central bank (2023
EUR 418.5 million) and can be used for a credit line.

Upto 2020, as part of the interest rate risk management, Triodos Bank entered into interest rate swaps to hedge the
interestrisk onfixed interestrate bonds. These hedge relationships were discontinued as Triodos Bank now applies
macro fairvalue hedge accountingonits loans and advances to customers. The fairvalue hedge adjustment on debt
securities willamortise over the remaining lifetime of the dedesignated hedge relationship.
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The movementin debt securities atamortised costis as follows:

Amountsinthousands of EUR

2024 2023
Balance sheetvalueasat 1January 2,187,575 1,689,780
Acquisitions 1,066,163 859,432
Repayments -478,040 -378,522
Amortisation difference between acquisition price and redemptionvalue 28,244 7,105
Exchange rate differences 27,851 6,448
Interest receivable movement 5,964 3,464
Fairvalue hedge accounting movement -131 -131
Net movementinallowance for ECL 9 -1
Balance sheetvalueasat31 December 2,837,635 2,187,575

Theincrease in debt securitiesis mainly caused by anincrease in other bonds of EUR 589 million. Other bonds consist
of Europeanregional governmentand corporate bonds, listed and non-listed. Debt securities including other bonds are
specified below.

Interest-bearing securities as shown inthe table below are valued at amortised cost. This is the book value without the
componentsinterestreceivable, fairvalue hedge accounting and the allowance for ECL.

Accounting policy

Alldebt securities atamortised cost are held in the investment portfolio. These are financial instruments
initially measured at fairvalue including any incremental direct transaction costs. The debt securities are held
tocollect the contractual cash flows and meet the SPPI criteria. Therefore, subsequent measurementis at
amortised cost, using the effective interest method in accordance with the Financialinstruments paragraphin
the accounting principles on page 345.
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5 Investment securities

Amountsinthousands of EUR 2024 2023
Participatinginterests designated at fair value through OCI 21,227 39,519
Participating debt at fair value through profit or loss 145 229
Associates atequity value 10,128 9,815
Participating equity at fair value through OCI 113 109
Balance sheetvalueasat31 December 31,613 49,672

As part of its mission, Triodos Bank wishes sustainable banking to create more and more impact over the world. In
thisrespect, Triodos Bank provides equity funding to like-minded financialinstitutionsin orderto increase the growth
of the sustainable banking sector. Equity fundingis provided to Transactie Monitoring Nederland B.V. and Visa Inc. to
conductour banking business. The bank cannot exercise any significantinfluence onits participating interests. These
investments are of a strategic nature and are not held for trading. The instruments classified as equities, being the
participating interests, are designated to be accounted for at fair value though OCI. The instruments classified as debt,
beingthe participating debt, are mandatorily designated to be accounted for at fair value through profit or loss.
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The participating interests designated at fair value through OCl can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Participating Carrying Participating Carrying
interest amount interest amount

Participating interests designated at fair value

through OCI

Amalgamated Bank, New York’ 0.0% - 2.4% 17,709
Merkur Cooperative Bank, Copenhagen? 5.6% 3,766 5.7% 3,434
Cultura Sparebank, Oslo? 1.1% 59 1.1% 53
GLS Gemeinschaftsbank eG, Bochum? 1.4% 10,050 1.4% 10,050
Banca Popolare Etica, Padova? 0.1% 142 0.1% 138
Ekobanken Medlemsbank, Jarna? 0.5% 51 0.5% 50
Social Enterprise Finance Australia Limited, Sydney 4.5% 60 4.5% 62
Bpifrance Financement S.A., Maisons-Alfort 0.0% 171 0.0% 135
Nederlandse Financieringsmaatschappij voor

Ontwikkelingslanden N.V. (FMO), The Hague? 2.0% 849 2.0% 1,051
Thrive Renewables Plc, Bristol 6.3% 4,530 5.2% 4,120
Transactie Monitoring Nederland B.V., Amsterdam? 3.0% 225 3.0% 1,704
La Société d’Investissement France Active

(SIFA), Montreuil 0.1% 303 0.1% 301
Visalnc., San Francisco? 0.0% 921 0.0% 612
Bolsa Social, Madrid 4.0% 100 4.7% 100
Balance sheetvalueasat31 December 21,227 39,519

' The participatinginterestinthe Amalgamated Bank has beensoldin 2024.

2 Creditinstitution

8 Thefairvalue ofthe participationin Transaction Monitoring Netherlands B.V. (TMNL) has decreased asitwas announced thatin anticipation of new European rules coming
intoforcein2027, TMNL willredesignits business modeland structure. Asaresult, TMNLis windingdown its existing operations and capabilities.
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The associates at equity value can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Participating Carrying Participating Carrying
interest amount interest amount
Associates atequityvalue
Triodos Emerging Markets Renewable Energy
Fund, Luxembourg 10.0% 4,480 11.9% 4,303
Triodos Microfinance Fund, Luxembourg 1.9% 5,648 1.4% 5,512
Balance sheetvalueasat 31 December 10,128 9,815
The movementinthe participating interest designated at fair value through OCl is as follows:
Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 39,519 35,990
Increase of capital 639 804
Revaluation 1,687 3,088
Divestments -21,120 -
Exchange rate differences 502 -363
Balance sheetvalueasat 31 December 21,227 39,519
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The movementin the participating debt at fair value through profit or loss is as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 229 190
Revaluation 22 39

Repayment of capital - -
Divestments -106 -

Exchange rate differences - -

Balancesheetvalueasat31 December 145 229

When anew fundis originated, Triodos Investment Management may decide to provide seed capital to get the fund
started. Depending on the fund and its needs, this may be an investment for less than one year or for a longer period.
In2021, Triodos Emerging Markets Renewable Energy Fund was originated in which seed capital was invested. The
investment classifies as an associate and is accounted for using the equity method.

The movementinthe associates atequity valueis as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 9,815 9,436
Acquisitions - -

Revaluation 313 379

Balance sheetvalueasat31 December 10,128 9,815
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Accounting policy

Investment securities include participating interests in other financialinstitutions eitherin equity or debt form,
and thisincludes seed capital investments in own investment funds that are classified as associates. The
participating interests in equity are designated at FVOCl as these are strategic long-term investments. The
participatinginterestin debtformis measured at FVTPL as these do not meet the SPPI criteria. The participating
interestin associates is measured using the equity method.

Forsecurities thatare listed on an active stock exchange, the fair value will be deemed to be equal to the most
recently published stock exchange price. If the security is not listed on an active stock exchange or where there
isnoregular price quotation, the fair value will be determined as accurately as possible using all available data,
includingan annual report audited by an externalindependent auditor, interim financial information from the
institution and any other relevant data provided to Triodos Bank.

Unrealised and realised changes in the value of investment securities at FVOCl are recognised in other
comprehensive income and will not be recycled to profit or loss. Unrealised and realised changes in the value of
investment securities at FVTPL are recognised in profit or loss.

Criticaljudgementand estimates

Triodos Bank determines the fair values of those financial instruments measured at FVOCl and FVTPL
periodically whichis a critical estimate. For more details on the measurement of fair values refer to Fair value of
financialinstruments (see page 426).

6 Intangible assets
Amountsinthousands of EUR 2024 2023
Development costs forinformation systems 44,353 46,962
Management contracts 352 554
Computer software 892 704
Balance sheetvalueasat 31 December 45,597 48,220
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Development costs forinformation systems contain costs for internally developed intangible assets related to the

bank's IT systems.

The movementinthe development costs forinformation systemsis as follows:

Amountsinthousands of EUR 2024 2023
Purchasevalue as at 1January 114,068 99,074
Cumulative amortisation as at 1 January -67,106 -49,705
Balance sheetvalueasat 1January 46,962 49,369
Internal development 14,145 15,184
Amortisation -16,809 -16,260
Impairments - -1,357
Exchange rate differences 55 26
Balance sheetvalueasat 31 December 44,353 46,962
Purchasevalue asat 31 December 127,643 114,068
Cumulative amortisationasat 31 December -83,290 -67,106
Balancesheetvalueasat31 December 44,353 46,962
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Management contracts

Management contracts relate to contracts for the management of funds by Triodos Investment Management. When it
acquired its participatinginterestin Triodos Investment Managementin 2006, Triodos Bank paid EUR 4 million for this
to Stichting Triodos Holding. No impairment was recognised based on the remaining usefulness of the contracts.

The movementin management contractsis as follows:

Amountsinthousands of EUR 2024 2023
Purchasevalue as at 1January 4,030 4,030
Cumulative amortisation as at 1 January -3,476 -3,274
Balance sheetvalueasat 1January 554 756
Amortisation -202 -202
Balance sheetvalueasat31 December 352 554
Purchasevalue asat 31 December 4,030 4,030
Cumulative amortisation as at 31 December -3,678 -3,476
Balancesheetvalueasat31 December 352 554
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Computer software

Computer software relates to software that has been purchased. The movementin computer software is as follows:

Amountsinthousands of EUR 2024 2023
Purchasevalue as at 1January 4,570 4,478
Cumulative amortisation as at 1 January -3,866 -3,378
Balance sheetvalueasat 1January 704 1,100
Purchases 843 89
Amortisation -658 -487
Impairments - -
Exchange rate differences 3 2
Balance sheetvalueasat31 December 892 704
Purchasevalue asat 31 December 4,524 4,570
Cumulative amortisation asat 31 December -3,632 -3,866
Balance sheetvalueasat31 December 892 704
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Accounting policy

Intangible assets are stated at cost, less accumulated amortisation and impairment losses. Amortisation is
charged to profit or loss over the asset's estimated economic life using the straight-line method that best
reflects the pattern of economic benefits. These estimated useful economic lives are:

 Internally developed assets: 5to 10 years

« Computer software: 3to5years
¢ Managementcontracts: 20 years

Direct costs relating tointernally developed assets are capitalised once technical feasibility and economic
viability have been established. These costs include co-worker costs and the costs of materials and services.
Capitalisation of costs ceases when the asset is capable of operating asintended.

During and after development, accumulated costs are annually reviewed forimpairment triggers. If there is
animpairmenttrigger, any impairments will be recognised in the profit or lossin line with the impairment
accounting policy for non-financial assets asincluded on page 353.

The development costs for the banking system will be amortised over the estimated useful life from the moment
the systemis used, to a maximum of 10 years.

Management contracts paid by Triodos Bank when acquiring the participatinginterestin Triodos Investment
Management B.V. will be written off over a period of 20 years to October 2026. The remaining depreciation period
istwo years as at the end of 2024.

Computer software that has been purchased will be written off over its useful life. This period will not exceed
five years.

7 Property and equipment

Amountsinthousands of EUR 2024 2023
Property forown use 60,235 61,622
Equipment 17,045 18,829
Balance sheetvalueasat31 December 77,280 80,451
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The movementin property forown use is as follows:

Amountsinthousands of EUR 2024 2023
Purchasevalue as at 1January 69,658 77,960

Cumulative revaluation as at 1 January - -

Cumulative depreciationas at 1 January -8,036 -9,055
Balance sheetasat1January 61,622 68,905
Purchases - 14
Depreciation -1,917 -1,964
Impairments - -
Transferto held for sale - -5,575
Exchange rate differences 530 242
Balance sheetvalueasat31 December 60,235 61,622
Purchasevalueasat31 December 70,338 69,658
Cumulative depreciationas at 31 December -10,103 -8,036
Balance sheetvalueasat 31 December 60,235 61,622

Triodos Bankin Spain owned two buildings located at José Echegaray in Las Rozas, Madrid. It was decided in 2023 to sell
one of the buildings as a consequence of the new way of working. This way of working entails a combination of working
from home and working from the office. This decision triggered animpairmentin 2023 because the carrying value of the
building will no longer be recovered through its continuing use, but through the sale of the property. Animpairment loss
of EUR 1.5 million was recorded in 2023 in the profit or loss statement. The impairment was recognised to adjust the
carryingvalue to the fairvalue less cost of disposal. An external valuation report was used to estimate the fair value less
costof disposal. The building was sold in 2024.

372 Annual Report 2024



O TriodosBankin2024 Impact Risk Governance Sustainability Statement @ Appendices

The movementinequipmentis as follows:

Amountsinthousands of EUR 2024 2023
Purchasevalue as at 1January 55,043 57,393
Cumulative depreciationas at 1 January -36,214 -37,607
Balance sheetvalueasat 1January 18,829 19,786
Purchases 3,512 4,575
Sales -2 -178
Depreciation -5,381 -5,607
Impairments - 214
Exchange rate differences 87 39
Balance sheetvalueasat31 December 17,045 18,829
Purchasevalueasat31 December 57,840 55,043
Cumulative depreciationas at 31 December -40,795 -36,214
Balance sheetvalueasat 31 December 17,045 18,829

Fully depreciated equipment with a total purchase value of EUR 1.0 million (2023: EUR 4.5 million) has been disposed of.
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Accounting policy
Items of property and equipment are stated at cost, less accumulated depreciation and impairment losses.

Depreciationis charged to profit or loss on a straight-line basis so as to write off the depreciable amount of each
item of property and equipment over its estimated useful life. The depreciable amountis the cost of an asset,
lessitsresidualvalue. Land forown use is not depreciated.

The estimated useful lives of Triodos Bank’s property and equipment are:

» Propertyand leasehold property: 40 years (or lease term if shorter)
« Machinery: 3to5years
o Furniture and fixtures: 5years

Theresidualvalue and useful life of property and equipment are reviewed at each balance sheet date and
updated forany changes to previous estimates.

Property under developmentisvalued at the lower of the expenditure and the expected realised value upon
completion. The expenditure consists of payments made to third parties. The difference between the proceeds
ondisposal of equipmentand netcarrying value is recognised in the profit or loss account under Otherincome.

Property and equipment are annually reviewed forimpairment triggers. If there is an impairment trigger, any
impairments will be recognised in the profit or loss accounts in line with the impairment accounting policy for
fixed assets asincluded on page 353.

Critical judgement and estimates

In December 2019, Triodos Bank moved to the newly developed office building De Reehorstin the Netherlands.
Theinnovative design is based on circular economy and biomimicry principles. The design and production of
materials are based on natural structures. The building is re-mountable and modular, built with sustainable and
reusable materials.

Within common accounting policies, the residual value of own use property is set at zero as information on
residualvalueis lacking. Because this buildingis circular and set up to have value in the future, Triodos Bank has
investigated the residual value. This was captured in areport from a third-party circular demolition company,
calculating the value of several reuseable components. The value is achieved if the components are remounted
asawholeinanew building, considering costs for removing. Based on this report, Triodos Bank currently
estimates the residualvalue of De Reehorst at EUR 3.0 million.

Theresidual value gets its value from the market in which components from the building can be reused. This
marketis currently in developmentand new buildinginitiatives using reuseable materials as a starting pointare
few. Developments on these fronts and other changes (e.g. CO, tax) can impact the residual value of De Reehorst
inthe future.
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8Investment property
Triodos Bank sometimes repossesses assets which come from acquisitionin public auctions. These assets are
collaterals of an executed loan. A part of the repossessed assets, however, will not be sold immediately because

Triodos Bank has opted to add value by renting out these assets. These are therefore presented as investment property.

The movementininvestment property is as follows:

Amountsinthousands of EUR 2024 2023
Acquisitionvalue asat 1 January 8,462 8,699
Cumulative depreciation as at 1 January -2,075 -1,960
Balance sheetasat 1January 6,387 6,739
New foreclosed assets - 15
Sales -136 -206
Depreciation -127 -161
Impairments -1,231 -
Balance sheetvalueasat 31 December 4,893 6,387
Purchasevalue asat 31 December 8,320 8,462
Cumulative depreciationas at 31 December -3,427 -2,075
Balancesheetvalueasat31 December 4,893 6,387
Leasesas lessor

Triodos Bank leases outits investment properties for the purpose of adding value to the repossessed assets. Triodos
Bank has recognised the followingitemsin the profit or loss account.

Amountsinthousands of EUR 2024 2023
Rentalincome 28 68
Operating expenses -277 -135
Totalresultoninvestment properties -249 -67
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Accounting policy

Investment properties comprise land and buildings that are not occupied for use by, or in the operations of,
Triodos Bank, nor for sale in the ordinary course of business, but are held primarily to earn rentalincome

and/or for capital appreciation. Investment property is initially measured at cost and subsequently stated at
cost, lessaccumulated depreciation and impairment losses. Depreciation is determined in accordance with the
accounting principles as stated in 7 Property and equipment. Investment properties are annually reviewed for
impairmenttriggers. If there is animpairment trigger, any impairments will be recognised in the profit or loss
accountsin line with theimpairmentaccounting policy for fixed assets as included on page 353.

Any gain or loss on the disposal of investment property (calculated as the difference between the net proceeds
from disposaland the carryingamount of the item) is recognised in profit or loss.

Transfers are made to or from investment property only when there is a change in use. When the use of a property

changes such thatitisreclassified as property and equipment, its carrying value at the date of reclassification
becomes its cost for subsequentaccounting.

9 Leases

Triodos Bank leases many assets including land and buildings, vehicles and IT equipment. Information about leases for
which Triodos Bankis a lesseeis presented below.

Right-of-use assets

2024 2023

Amountsinthousandsof EUR Property Vehicles Other Total Property Vehicles Other Total

Balance sheetvalue as at

1January 10,393 1,431 370 12,194 11,996 907 424 13,327
Depreciation -1,982 -628 -54 -2,664 -2,312 -661 -54 -3,027
Additions 6,222 931 - 7,153 1,228 1,219 - 2,447
Exchange rate differences 47 -89 - =42 25 - - 25
Disposals -557 -83 - -640 -544 -34 - -578

Balance sheetvalueasat
31 December 14,123 1,562 316 16,001 10,393 1,431 370 12,194
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Lease liabilities
2024 2023
Amountsinthousands of EUR
Property Vehicles Other Total Property Vehicles Other Total
Lessthanoneyear 1,700 540 56 2,296 979 527 56 1,562
More than oneyear 12,595 1,044 267 13,906 10,005 914 320 11,239
Balance sheetvalueasat
31 December 14,295 1,584 323 16,202 10,984 1,441 376 12,801
The table below shows the maturity analysis for contractual undiscounted cash flows.
2024 2023
Amountsinthousands of EUR
Property Vehicles Other Total Property Vehicles Other Total
Lessthanoneyear 1,767 525 56 2,348 1,562 571 56 2,189
Onetofiveyears 6,202 1,091 188 7,481 4,743 871 233 5,847
More than five years 10,147 - 97 10,244 8,559 - 108 8,667
Undiscounted lease liabilities
asat31December 18,116 1,616 341 20,073 14,864 1,442 397 16,703
Amountsrecognised in profitorloss
Amountsinthousands of EUR
2024 2023
Depreciation -2,664 -3,027
Intereston lease liabilities -444 -315
Expenses of short-term leases -44 -28
Expenses of low-value assets -71 -37
Sub-leaseincome 63 28
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Amounts recognised in the statement of cash flows

Amountsinthousands of EUR
2024 2023

Total cash outflow for leases 2,673 3,267

Real estate leases
Triodos Bank leases land and buildings for its office space. Some leases include an optionto renew the lease foran

additional period of the same duration after the end of the contract term. Some leases provide for additional rent
payments thatare based onchangesin local price indices.

Other leases

Triodos Bank leases vehicles and equipment, with lease terms of generally three to five years. Triodos Bank also
leases IT equipment with contract terms of generally one to three years. Leases with a contract term of less than
oneyearand/oravalue of lessthan EUR 5 thousand or EUR equivalent are considered shortterm and/or leases of
low-value items.

Triodos Bank has elected not to recognise right-of-use assets and lease liabilities for short-term and low-value leases.
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Accounting policy

Asalessee

Triodos Bank assesses whetheracontractis alease or contains a lease atinception of a contract. Triodos
Bankrecognises aright-of-use assetand a corresponding lease liability with respect to all lease agreements
inwhichitisthe lessee, except for short-term leases (defined as leases with a lease term of 12 months or
less) and leases of low-value assets. Forthese leases, Triodos Bank recognises the lease payments as an
operating expense on a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

The lease liability isinitially measured at the present value of the lease payments that are not paid at
the commencementdate, discounted by using the rate implicitin the lease. If this rate cannot be readily
determined, Triodos Bank uses its incremental borrowing rate.

The lease liability is subsequently measured by increasing the carrying amount to reflectinterest on the
lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made.

Theright-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments
made at or before the commencement day and any initial direct costs. They are subsequently measured at
cost, lessaccumulated depreciation and impairment losses. The right-of-use assets are annually reviewed for
impairmenttriggers. If there isan impairment trigger, any impairments will be recognised in the profit or loss
accountsin line with the impairmentaccounting policy for non-financial assets as included on page 353.

Whenever Triodos Bank incurs an obligation for costs to restore a leased asset to the condition required by the
terms and conditions of the lease, a provision is recognised.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying asset.
If alease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that Triodos
Bank expects to exercise a purchase option, the related right-of-use assetis depreciated over the useful life of
theunderlying asset. The depreciation starts at the commencement date of the lease.

The periodicimpactinthe profit or loss accounts are the depreciation charges on the right-of-use assets and
theinterest charges on the lease liability.

Triodos Bank elected to use the recognition exemption for lease contracts that, at the commencement date,
have a lease term of 12 months or less (short-term leases), and lease contracts for which the underlying asset is
of low value (low-value assets). Payments associated with short-term leases and leases of low-value assets are
recognised on a straight-line basis as an expense in the consolidated statement of profit or loss.

Annual Report 2024 379



O TriodosBankin2024 Impact Risk Governance Sustainability Statement @ Appendices

Asalessor
Triodos Bank enters into lease agreements as a lessor with respect to some of its office space.

Leases for which Triodos Bank is a lessor are classified as finance or operating leases. Whenever the terms of the
lease transfer substantially all the risks and rewards of ownership to the lessee, the contractis classified asa
finance lease. All other leases are classified as operating leases. Triodos Bank does not act as a lessor for any
finance leases.

Rentalincome from operating leasesis recognised on a straight-line basis over the term of the relevant lease.
Initial direct costs incurred in negotiatingand arranging an operating lease are added to the carrying amount of
the leased assetand recognised on a straight-line basis over the lease term.

When a contractincludes lease and non-lease components, Triodos Bank allocates the consideration under the
contract toeach component.

Judgement and estimate

The lease liabilities are initially measured at the present value of the future lease payments, discounted at the
lessee'sincremental borrowing rate (IBR) given that the interest rate implicitin the lease cannot be readily
determined. The IBRis the rate of interest that Triodos Bank would have to pay to borrow over a similar term, and
with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use assetina
similareconomic environment. The IBR therefore reflects what Triodos Bank ‘would have to pay’, which requires
estimation and inherently involves significant judgement when no observable rates are available. Triodos Bank
estimates the IBR using observable inputs (such as market interest rates) when available and is required to
make certain entity-specific adjustments (such as Triodos Bank's stand-alone credit rating).
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Triodos Bank uses the interest rate swaps and currency forwards to hedge the fair value risk and the currency risk
respectively onits netinvestmentin Triodos Bank UK. Triodos Bank does not enter into derivatives for trading purposes.

The forward currency contracts relate to GBP forward contracts with atotal notional amount of EUR 60.5 million (2023:

EUR 180.3 million) for hedging the currency risk of the UK subsidiary equity participation of Triodos Bank.

Payerinterest rate swaps are contracts where Triodos Bank pays a fix interest and receives a floating interest. Triodos
Bank uses payer interest rate swaps to hedge the fair value risk of its loans and advances to customers. Receiver
interest rate swaps are contracts where Triodos Bank pays a floating interest and receives a fixed interest. Triodos Bank
uses receiver interest rate swaps to hedge the fair value risk of its preferred senior debtissued.

Derivatives with a positive fair value at the end of the year are represented as assets on the balance sheet and
derivatives with a negative fairvalue as liabilities. A breakdown of derivatives by remaining term to maturity and fair
value for both assets and liabilities is presented below.

Non-trading derivative assets

2024 Notionalamount

Total >1year<=5
Amountsinthousands of EUR notional <=1year years >Byears Fairvalue
Currency forwards 28,882 28,882 - - 117
Payerinterestrate swaps 1,245,500 800 144,700 1,100,000 178,076
Receiverinterestrate swaps 350,000 - 350,000 - 1,796
Totalderivatives 1,624,382 29,682 494,700 1,100,000 179,989
Average payer IRS rates 0.29% 0.08% 0.68%
Averagereceiver IRSrates 2.39%
2023 Notionalamount

Total >1year<=5
Amountsinthousands of EUR notional <=1year years >5years Fairvalue
Currency forwards 180,353 180,353 - - 268
Payerinterest rate swaps 1,264,600 23,500 86,100 1,155,000 207,620
Totalderivatives 1,444,953 203,853 86,100 1,155,000 207,888
Average payer IRS rates 0.53% 0.21% 0.64%
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Non-trading derivative liabilities

2024 Notionalamount
Amountsinthousands of EUR Total >1year<=5

notional <=1year years >5years Fairvalue
Currency forwards 31,662 31,662 - - 216
Payerinterestrate swaps 1,052,000 - 38,000 1,014,000 47,762

Receiverinterestrate swaps - - - - -

Totalderivatives 1,083,662 31,662 38,000 1,014,000 47,978

Average payer IRS rates 2.89% 2.98%

Averagereceiver IRSrates

2023 Notionalamount
Amountsinthousands of EUR Total >1year<=5

notional <=1year years >5years Fairvalue
Currency forwards - - - - -
Interest rate swaps (hedge accounting only) 673,000 - 38,000 635,000 34,708
Totalderivatives 673,000 - 38,000 635,000 34,708
Average payer IRS rates 2.89% 3.03%

Fairvalue hedges of interest rate risk
The interestrate swaps are designated in hedge relationships to hedge our changes in fair value due to changes

ininterestrates of our longer-term fixed rate financial assets and our debt securities. The following tables provide
information on the designation, the hedged item and any ineffectiveness recorded in the profit or loss.

Carryingamount

2024
Hedginginstruments Notional Changeinfair Ineffective-
Amountsinthousands of EUR amount Assets Liabilities value ness

Interest rate swaps — portfolio
hedge accounting 2,297,500 178,076 47,762 -40,994 -172

Interest rate swaps — micro
hedge accounting 350,000 1,796 - 1,796 1,298
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2024

Hedgeditem
Amountsinthousands of EUR

Loans and advances to customers

Debt securitiesissued

2023

Hedginginstruments
Amountsinthousands of EUR

Interest rate swaps — portfolio
hedge accounting

2023

Hedgeditem
Amountsinthousands of EUR

Loansand advancesto customers

Risk

Notional
amount

1,899,600

Governance Sustainability Statement @ Appendices

Fairvalue hedge adjustments

Nominal Debit
amount adjustment
2,297,500 -
350,000 -

Carryingamount

Assets Liabilities

207,620 33,896

Credit
adjustment

134,380
3,094

Changein
fairvalue

-112,571

Changein
fairvalue
2024

41,166
-3,094

Ineffective-
ness

584

Fairvalue hedge adjustments

Nominal Debit
amount adjustment

1,899,600 -

Credit
adjustment

176,219

Changein
fairvalue
2023

113,155

The decrease of the long-term marketinterestrates hasresulted in a decrease of the fair values of the interestrate
swaps which offsets the increase in fair value of the fixed-rate loans. The ineffectiveness recorded in the profit or loss
accounts of EUR 1.1 million (2023: EUR 0.6 million).

Netinvestment hedge

The currency forwards are designated in a netinvestment hedge, hedging the currency risk of our investmentin Triodos
Bank UK Limited. The following tables provide information on the designation, the hedged item and any ineffectiveness

recorded in the profitor loss.
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Carryingamount

2024
Hedginginstruments Nominal Liabilities Changeinfair Ineffective-
Amountsinthousands of EUR amount(GBP) Assets(EUR) (EUR) value’ ness?

Foreign currency forward
contracts (EUR:GBP) 50,100 117 216 5,511 -5,586

T Thechangeinfairvalueisrelatedtothe currency forward contracts existingatthe end of 2024 as well as those that matured in 2024.
2 Thisrelatestotheunhedged portion of the netinvestmentin UK subsidiary.

Carryingamount
2024 et
Foreign
Nominal currency
Hedgeditem amount Assets Liabilities Changein translation
Amountsinthousands of EUR (GBP) (EUR) (EUR) fairvalue reserve’
GBP netinvestmentin UK subsidiary 200,194 241,926 - -10,871 945
" Thisisthenetresultrelatedto currency changesofthe netinvestmentin UK subsidiaryand the related currency forwards overtime.
Carrying amount
2023 ying
Hedginginstruments Nominal Liabilities Changeinfair Ineffective-
Amountsinthousands of EUR amount(GBP)  Assets(EUR) (EUR) value! ness?
Foreign currency forward
contracts (EUR:GBP) 156,350 268 - 4,876 214
' Thechangeinfairvalueisrelated tothe currency forward contracts existingatthe end of 2023 as well as those that matured in 2023.
2 Thisrelatestothe unhedged portionofthe netinvestmentin UK subsidiary.
Carryingamount
2023 it
Foreign
Nominal currency
Hedgeditem amount Assets Liabilities Changein translation
Amountsinthousands of EUR (GBP) (EUR) (EUR) fairvalue reserve'
GBP netinvestmentin UK subsidiary 196,084 226,183 - -4,782 -4,641

T Thisisthenetresultrelatedtocurrency changesof the netinvestmentin UK subsidiary and the related currency forwards over time.
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Accounting policy

Derivative financial instruments, consisting of foreign currency forward contracts and interest rate swaps, are
initially recognised at fair value, with subsequent fair value movements recognised in profit or loss. Triodos Bank
uses derivatives (principally interest rate swaps) for economic hedging purposes in the management of its asset
and liability portfolios. The objective of economic hedgingis to enter into derivative positions with an opposite
risk profile to anidentified risk exposure to reduce that risk exposure. In accounting for these derivatives,
Triodos Bank applies hedge accounting.

Fairvalues of interest rate swaps are determined by discounted cash flows against prevailing market interest
rates. Foreign exchange forwards fair values are determined by the movement of the foreign exchange rate.
Changesinthe fairvalue areincludedin the profit or loss account.

The effective portion of fair value movements of those derivatives in a cash flow or netinvestment hedge
relationship are recognised in OCl and recycled to the profit or loss when the related result on the hedged itemis
recognised in profit or loss.

The fairvalue movements of those derivatives in a fair value hedge relationship are recognised directly in the
profit or loss. In addition, a fair value hedge adjustment representing the hedged fair value movement of the
hedged item is recognised directly into profit or loss.

Hedgeaccounting

Triodos Bank elected, as a policy choice permitted by IFRS 9, to continue to apply hedge accountingin
accordance with IAS 39. Triodos Bank designates certain derivatives held for risk management as well as certain
non-trading derivative financialinstruments as hedging instruments in qualifying hedging relationships. On
initial designation of the hedge, Triodos Bank formally documents the relationship between the hedging
instruments and hedged items, including the risk management objective and strategy in undertaking the hedge,
together with the method that will be used to assess the effectiveness of the hedging relationship.

Triodos Bank makes an assessment, both oninception of the hedging relationship and on an ongoing basis, of
whether the hedginginstruments are expected to be highly effective in offsetting the changesin the fairvalue or
cash flows of the respective hedged items during the period for which the hedge is designated, and whetherthe
actual results of each hedge are within the effective range. Ahedge is regarded as highly effective if the changes
infairvalue or cash flows attributable to the hedged risk of the hedging instrument and the hedged item during
the period for which the hedge is designated are expected to offsetin arange of 80% to 125%.

The applied hedge accounting types are discussed below.

Fairvalue hedges

Triodos Bank applies macro fair value hedge accounting for the derivatives that hedge the changes in fair value
duetochangesininterestratesof its portfolio of fixed rate financial assets. Under this hedging strategy,
interest rates swaps are designated as hedging instruments, which are in an economic hedge relationship with a
portfolio of loans and mortgages as hedged item to cover the fair value risk due to changes in interest rate.
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We determine hedged items by identifying portfolios of homogeneous loans based on their contractualinterest
rates, maturity and other risk characteristics. Loans within the identified portfolios are allocated to repricing
time buckets based on expected, rather than contractual, repricing dates. The hedging instruments (pay fix/
receive floating rate interest rate swaps) are designated to those repricing time buckets.

Hedge relationships designated under this policy are expected to be highly effective. However, some degree of
ineffectivenessis expected due to:

 Discounting of assets with the curve of the payment frequency where the swaps are discounted using the
OIS curve.
e Fairvalue changesin the floatingleg of the swaps.

In 2024, Triodos Bank entered into a fair value hedge relationship where it uses an interest rate swap (receive
fixed/pay float) to hedge the changes in fair value of its senior preferred debt. The effective need of this hedge
relationship is assessed in the similar way as the macro fair value hedge where the interest rate swap is the
hedginginstrumentand the senior preferred debtis the hedged item.

Netinvestment hedge of aforeign operation

Triodos Bank hedges part of its net investmentin Triodos Bank UK Limited, its subsidiary in the United Kingdom.
The hedged riskis the foreign currency exposure arising from the netinvestment. Triodos Bank designates the
hedged risk as therisk of the GBP spot changes against the EUR, in order to reduce fluctuationsin the value

of the netinvestmentin its subsidiaries due to movements in the GBP exchange rate. Triodos Bank makes

use of foreign exchange forward contracts to hedge this risk. The derivatives are recorded at fair value on the
balance sheet.

The fairvalue movements of these contracts are determined by the changes in spot foreign exchange rate, and
the basis spread. The basis spread is the difference between the spot and forward rate in the contract. Triodos
Bank elects to use the cost of hedging method for changes in the basis spread and records these in a separate
componentwithin equity. The spot rate changes are, together with the changesin the hedge risk, recognisedin
the translation reserve through OCI. Any ineffective portion of the changes in the fair value of the derivative is
recognised immediately in profit or loss. The amount recognised in OCl is fully or partially reclassified to profit or
loss as areclassification adjustment on disposal or partial disposal of the foreign operation, respectively.

Critical judgement and estimates

Triodos Bank determines the fair values of derivatives periodically, which is a critical estimate. For more details
onthe measurement of fair values, refer to Fair value of financial instruments (see page 426).
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11 Other assets

The balance sheet value of other assets as at 31 December can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Receivable regarding the deposit guarantee scheme - 2,700
Other prepayments and accrued income 54,444 44,720
Other 14,683 18,143
Allowance for ECL -52 -471
Balance sheetvalueasat31 December 69,075 65,092

The other assets fall due within one year foran amount of EUR 46 million (2023: EUR 44 million).

Accounting policy

Otherassets are recognised initially at fair value and subsequently measured at amortised cost.

Critical judgement and estimates

Triodos Bank determines the ECL whichis a critical estimate and includes critical judgements. For more details
onthecritical judgement and estimate of ECL, refer to Financial instruments (see page 345).

12 Non-current assets held for sale

The balance sheetvalue of assets held for sale as at 31 December can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Repossessed assets 3,995 4,381
Own property held for sale - 4,339
Balance sheetvalueasat31 December 3,995 8,720
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Triodos Bank can acquire the collateralunder non-performing loans. Allassets acquired are real estate. Itis the
intention of Triodos Bank to dispose of these assets as they are not part of the primary business of the bank. If
permitted by the underlying contracts of the acquired assets, these assets are presented as real estate for sale, using
an estate agent.

The disclosure regarding the addition to the assets held for sale as required by IFRS5in 2023 isincluded in note 7
Property and equipment. The building was sold in 2024.

Amountsinthousands of EUR 2024 2023
Cumulative impairments on assets held for sale -1,708 -2,441
Totalfortheyear -1,708 -2,441

Accounting policy

Anon-currentassetis classified as held for saleif its carrying amount will be recovered principally through a
sale transaction rather than through continuing use. The condition for such classification is regarded as met
only when the saleis highly probable, and the asset is available forimmediate sale in its present condition.

Non-current assets classified as held for sale are initially measured as the lower of:

e Carryingamount
» Fairvalue less coststosell

Animpairment loss is recognised for any initial or subsequent write-down of the asset (or disposal group) to fair
value less costs to sell. Againis recognised for any subsequentincreases in fairvalue less costs to sell of an
asset (ordisposal group), but notin excess of any cumulative impairment loss previously recognised. A gain or
loss not previously recognised by the date of the sale of the non-current asset (or disposal group) is recognised
atthe date of derecognition.

Non-current assets (including those that are part of a disposal group) are not depreciated or amortised while

theyare classified as held for sale. Interest and other expenses attributable to the liabilities of a disposal group
classified as held for sale continue to be recognised.
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Equity and liabilities

13 Deposits from banks
Amountsinthousands of EUR 2024 2023
Deposits from banks 238,720 497,446
Cash collateral received 132,067 170,925
Interest payable 2,341 1,674
Balance sheetvalueasat31 December 373,128 670,045

The deposits from banksincludes one repurchase agreement foran amount of EUR 200 million (2023: two repurchase
agreementand one liquidity facility for a totalamount of EUR 450 million).

The remainder of the deposits from banks concerns deposits received from Kreditanstalt fiir Wiederaufbau, Germany,
Landwirtschaftliche Rentenbanken, Germany and Investitionsbank Berlin, Germany for interest-subsidised loansin
the renewable energy sector.

Deposits from banks classified by residual maturity can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Payable ondemand 132,067 170,925
1to3 months 202,341 255,595
3 monthsto 1year 201 201,131
1to5years 17,828 19,694
Longerthanb5years 20,691 22,700
Balance sheetvalueasat31December 373,128 670,045
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Accounting policy

Deposits from banks are initially measured at fair value less incremental direct transaction costs, and
subsequently measured at theiramortised cost using the effective interest method.

To determine the accounting treatment of arepurchase agreement, the economic substance of the transaction
must be determined. If substantially all risks and rewards of the sold assets remain with Triodos Bank, the
assets will not be derecognised and a deposit from banks is recognised, measured at amortised cost. If
substantially all risks and rewards do not remain with Triodos Bank, the sold assets are derecognised upon sale.

14 Deposits from customers

Amountsinthousands of EUR 2024 2023

Businessclients:

Savingaccounts 1,827,313 1,661,092
Fixed term deposits 487,143 355,099
Currentaccounts 2,313,451 2,568,584

Retail clients:

Savingaccounts 6,783,489 6,494,269
Fixed term deposits 1,352,543 819,830
Currentaccounts 1,584,276 1,783,646
Interest payable 129,787 76,579
Balance sheetvalueasat31 December 14,478,002 13,759,099
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Deposits from customers classified by residual maturity can be broken down as follows:

2024 2023

Amountsinthousands Business Retail Business Retail

of EUR clients clients Total clients clients Total
Payable ondemand 4,168,057 8,568,003 12,736,060 4,221,275 7,719,731 11,941,006
1to 3 months 179,033 197,447 376,480 153,241 681,211 834,452
3monthsto 1year 274,830 830,479 1,105,309 202,441 586,688 789,129
1tob5years 44,048 186,469 230,517 30,865 141,529 172,394
Longerthan5years 3,802 25,834 29,636 2,613 19,505 22,118
Balance sheetvalueas

at31December 4,669,770 9,808,232 14,478,002 4,610,435 9,148,664 13,759,099

Accounting policy

Deposits from customers are initially measured at fair value less incremental direct transaction costs, and
subsequently measured at theiramortised cost using the effective interest method.

15 Debt securitiesissued

Debt securitiesissued can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Debt securitiesissued 349,074 -
Fairvalue hedge accounting 3,094 -
Interest payable 6,203 -
Balance sheetvalueasat31 December 358,371 -
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In 2024, Triodos Bankissued the senior preferred notes qualifying as a Green Bond. The notes have a nominalvalue of
EUR 350 million, atenor of 5yearsand embedded issuer call option after 4 years, and a fixed coupon of 4.875% from the
issue date up tothe optionalredemption. When the notes are not redeemed after 4 years, the interest rate isreset at
3-month EURIBOR + 2.50% from the optional redemption date up to the maturity date.

Settlementtook place on 12 September 2024, and the notes are listed on Euronext Amsterdam. The preferred debt has
been placed below nominalvalue at 99.940%.

As part of the interest rate risk management, Triodos Bank entered into interest rate swaps to hedge the interestriskon
the fixed issued preferred debt. Please see 10 Non-trading derivatives (see page 381) for additionalinformation.

Accounting policy

Debt securitiesissued are initially measured at fair value minus incremental direct transaction costs, and
subsequently measured at theiramortised cost using the effective interest method.

16 Other liabilities

The balance sheet value of the other liabilities as at 31 December can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Other liabilities 14,205 27,104
Otheraccruals and deferred income 47,722 73,712
Balance sheetvalueasat 31 December 61,927 100,816

The other liabilities fall due within one year foran amount of EUR 49 million (2023: EUR 89 million).

The decreasein other liabilities compared to 2023 can largely be explained by the customer payment transactions.
Customer payment transactions are cleared the subsequent working day. At the end of 2023, four days of customer
payment transactions were built up before they were cleared the next working day. At the end of 2024, only two days of
customer payment transactions were built up.

Accounting policy

Oninitial recognition, other liabilities are recognised at fair value. After initial recognition, other liabilities are
recognised atthe amortised cost, being the amountreceived, taking into account premiums or discounts, less
transaction costs. This is usually the nominalvalue.
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17 Provisions
Amountsinthousands of EUR 2024 2023
Settlement offer to Depository Receipt Holders 101,000 -
Net pension liability 9,787 9,800
ECLonloancommitments and financial guarantee contractsissued 1,770 1,497
Other provisions 9,043 6,862
Balance sheetvalueasat31 December 121,600 18,159

Anamount of EUR 105 million (2023: EUR 6 million) of these provisions can be classified as shorter than one year.

Settlement offer to eligible Depository Receipt Holders

Triodos Bank will offer all eligible Depository Receipt (DR) Holders a settlement offer of EUR 10 per DR in exchange

for fulland finaldischarge. A provision of EUR 101 million is created related to this settlement offer. This settlement
offeris partof alarger package of measures, published ina pressrelease on 10January 2025. With this package

of measures, Triodos Bank aims to address the dissatisfaction among DR Holders regarding the suspension and
restoration of tradability of DRs, while safeguarding its capacity to achieve its positive impact goals in the interest of all
its stakeholders.

The provision is an estimate, based on the EUR 10 per expected number of eligible DRs for which the settlement offer
will be accepted. The actual number of DRs that will be subject to the settlement offer will only be known after the
settlement periodis closed. Therefore, the provision is based on an estimate of DRs for which the settlement offer will
be accepted. Ifthe actual number of DRs for which the settlement offeris accepted is 1% higher than estimated, the
impactwould be an additional EUR 1.4 million. If the actual number of DRs for which the settlement offerisaccepted is
1% lower than estimated, the impact would be EUR 1.4 million less than provisioned for.

The provisionisundiscounted as itis expected to be settled within one year after balance sheet date. Please see Our
investors disclosure on page 36 for additionalinformation.
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Net pension liability

The movementinthe net pension liability provision is as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 9,800 9,643
Amortisation 318 435
Release -331 -278
Balance sheetvalueasat31 December 9,787 9,800
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ECL on loan commitments and financial guarantee contractsissued

Loan commitmentsissued resultinissued loans when offers are signed or when commitments are used. The following
table shows the movements within the ECL provision on loan commitments and financial guarantee contracts issued.

ECL loan commitments and financial guarantee contractsissued 2024
Amountsinthousands of EUR Stage 1 Stage 2 Total
Balance at 1January 1,110 387 1,497
Net remeasurement of allowance for expected credit losses -252 219 -33
of which:

- Macroeconomic forward-looking impact -251 96 -155
- Update ECL model - - -
- Individualcommitment behaviour -1 123 122
Net portfolio growth 183 129 312
Foreign exchange and other movements -4 -2 -6
Balanceat31 December 1,037 733 1,770
ECL loan commitments and financial guarantee contracts issued 2023
Amountsinthousands of EUR Stage 1 Stage 2 Total
Balance at 1January 686 611 1,297
Netremeasurement of allowance for expected credit losses 306 -254 52
of which:

- Macroeconomic forward-looking impact 305 -244 61
- Update ECL model - - -
- Individualcommitment behaviour 1 -10 -9
Net portfolio growth 120 34 154
Foreign exchange and other movements -2 -4 -6
Balance at31December 1,110 387 1,497
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Other provisions
The other provisions consist of the provisions that are recurringand non-recurring provisions, such as:

- Vitality leave - this provision accrues over time and is used when co-workers take vitality leave.

« Long-termillness - this provisionis used for those co-workers that have a long-termillness. This provision is expected
to be largely used within one year.

« Aprovision for legal proceedings - refer to the Legal proceedings disclosure on page 435. Due to the uncertainty of
the timing of the legal proceedings' outcomes, the provision may be partly used within one year and partly later than
oneyear.

« Aprovision fora potential break clause fee related to changing our clearing partnerat Triodos Bank UK ltd. to the
group clearing partner regarding the payments of customers for efficiency purposes - which is expected to not be
used withinone year.

The movementinthe other provisionsis as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 6,862 6,548
Addition 7,882 4,133
Withdrawal -4,731 -1,039
Release -981 -2,783
Exchange rate differences 11 3
Balance sheetvalueasat31 December 9,043 6,862
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Accounting policy

Triodos Bank recognises a provision when it has a present legal or constructive obligation as aresult of past
events, whenitis probable that an outflow of resources will be required to settle the obligation and the amount
can bereliably estimated.

Provisions are measured at the best estimate of the expenditure required to settle the present obligation at
the end of the reporting period. If provisions are expected to be settled after more than one year, these are
discounted. The increase inthe provision due to the passage of time is recognised as interest expense.

Defined benefit pension liability

The net defined benefit pension liability is the defined benefit liability minus the fair value of the plan assets.
The presentvalue of an entity's defined benefit pension liability is determined using the projected unit credit
method. This sees each period of service as giving rise to an additional unit of benefit entitlementand measures
each unit separately in building up the final obligation. The defined benefit pension obligation is determined
using the actuarial valuation method.

Movements due to actuarial gains and losses are recognised directly in OCI, net of tax. Current service costs,
past service costs and settlements are recognised in the profit or loss accounts. Aninterest expense over the
netdefined benefit pension liability is recognised in the profit or loss accounts and will be dependent on the
carryingvalue of the net defined benefit pension liability and the market interest rate.

The amount of the actual future indexation will be at the discretion of Triodos Bank and will be determined
annually by the Executive Board. The decision for the amount of indexation will be based on actualinflation
rates. The estimate is sensitive to the interest rate which is used to discount future cash flows.

Critical judgement and estimates

Triodos Bank determines the ECL whichis a critical estimate and includes critical judgements. For more details
onthecritical judgement and estimate of ECL, refer to Financial instruments (see page 345).
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18 Subordinated liabilities

Subordinated liabilities can be broken down as follows:

Amountsinthousands of EUR 2024 2023

Subordinated Tier 2 instruments:

Subordinated Green Bond (institutionalinvestors) 249,148 248,742
Subordinated Bond (retail investors) 6,882 6,569
Interest payable 5,123 5,120
Balance sheetvalueasat31 December 261,153 260,431

In2021, Triodos Bank realised the placement of a subordinated Green Bond toinstitutionalinvestors. The Green Bond
has anominalvalue of EUR 250 million, atenorof 10.25 years and a coupon of 2.25% for the first five and a quarter
years, after which thereisan optiontoredeem the bond early. If the bond is not redeemed early, the interest rate is
resetto maturity at 2.4% above the annual Euro mid-swap rate. The Green Bond has been placed below nominalvalue
at99.497%. The placement of the Green Bond resultsinanincrease of the Tier 2 Capital which is a diversification of the
total capital of Triodos Bank.

Accounting policy

Subordinated liabilities are initially measured at fair value minusincremental direct transaction costs, and
subsequently measured at theiramortised cost using the effective interest method.

19 Equity

Share capital

The equity stated onthe consolidated balance sheetis equal to that stated on the parent company balance sheet.

The authorised capital totals toan amount of EUR 1.5 billion and is divided into 30 million ordinary shares, each with
anominalvalue of EUR50. Atyear-end 2024, there were 14,467,056 ordinary shares (2023: 14,467,056 shares), each
of EUR50, issued to and fully paid up by Stichting Administratiekantoor Aandelen Triodos Bank (SAAT). As at the

same date, SAAT had alsoissued 14,467,056 Depository Receipts (2023: 14,467,056 Depository Receipts), each with a
nominalvalue of EUR50.

Atthe end of 2024, the Depository Receipt Holders approved the proposal to reduce the share capital of Triodos Bank
by means of lowering the nominalvalue per share and certificate to EUR 1. For each share,anamount of EUR 49 will be
added to the share premium reserve meaning that the equity of Triodos Bank shallremain unchanged. This decision has
become effective in February 2025.
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The purchasing and reissuing of Depository Receipts for own sharesis charged or credited respectively to the other
reserves. The transaction result after the reissuing of all own Depository Receipts purchased shall be placed at

the disposal of the Annual General Meeting. At year-end 2024, Triodos Bank has purchased 284,196 of its own
Depository Receipts. More details on capital ratios are included in the Pillar 3 report which can be found on the Triodos
Bank website.

The movementinthe number of sharesis as follows:

Amountsinthousands of EUR 2024 2023
Numberof shares as at 1January 14,467,056 14,467,056
Numberof sharesasat 31 December 14,467,056 14,467,056

Share premium reserve

Thisitemincludes the share premium reserve, which is composed of deposits that exceed the nominal capital. The full
balance of the share premium reserve has been recognised as such for tax purposes.

Translation reserve

The translation reserve includes the currency translation result of foreign operations and the effective portion of the net
investment hedge on foreign operations.

Cost of hedging reserve

The cost of hedging reserve relates to the forward component of the netinvestment hedges which are recognised as
costof hedging.

Fairvaluereserve

The fairvalue reserve relates to the unrealised value adjustmentsin respect of the acquisition price for
participating interests.

Otherreserve

The otherreserveisaregulatory reserve forin-house developed intangible assets and is not available for distribution to
shareholders. The movementis as follows:
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Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 47,005 49,568
Transfer of otherreserve -2,621 -2,563
Balance sheetvalueasat31 December 44,384 47,005

Retained earnings

The movementinretained earningsincludes purchasing of own Depository Receipts, the addition of prior year profit
appropriationtoretained earnings and the payment of extraordinary dividend. At year-end 2024, Triodos Bank had
purchased 284,196 own Depository Receipts foranamount of EUR 24,157 thousand (2023: 254,712 own Depository
Receipts foranamount of EUR 21,863 thousand).

Profitappropriation

As setoutintheArticles of Association, the appropriation of profitis as follows:

Part of the profitasreportedinthe adopted profit or loss account shall be used by the Executive Board to form oradd to
the reserves to the extentthatthisis deemed desirable. The remaining profit shall be distributed to the shareholders,
unlessthe General Meeting decides otherwise.

The proposed appropriation of profitis based on the number of Depository Receiptsissued as at 31 December 2024,
minus the number of Depository Receipts purchased by Triodos Bank. The final proposal will be submitted at the Annual

General Meeting.

The proposed appropriation of profit (in thousands of EUR) is as follows:

Amountsinthousands of EUR 2024
Net profit -2,997
Charged totheretained earnings 21,021
Dividend (EUR 1.27 per Depository Receipt, including EUR 1.27 interim dividend)' 18,024

" Interimdividend of EUR 1.27 per Depository Receipt was paid outin September 2024.

Fortheyearresult of 2024, Triodos Bank proposes not to pay a final dividend per Depository Receipt. This proposal
resultsinatotal dividend which equals the interim dividend of EUR 1.27 per Depository Receipt that has been paid outin
September 2024.
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Off-balance sheet liabilities
20 Contingent liabilities
Financial guarantees

This item relates to credit substitute guarantees and non-credit-substitute guarantees that are partly secured by
blocked accounts for the same amount.

Amountsinthousands of EUR 2024 2023
Credit substitute guarantees 25,027 29,742
Non-credit substitute guarantees 44,888 21,029
Total contingent liabilities 69,915 50,771

Credit substitute guarantees are guarantees issued to customers for loans provided to these customers by other banks.
Non-credit substitute guarantees are guarantees to customers for all other obligations of these customers to third
parties. Forexample:

« Obligationsto purchase sustainable goods, such as wind turbines.
+ Obligations to decommission equipmentor reinstate property (mostly related to project finance provided by
Triodos Bank).

Legal proceedings

Triodos Bank s involved ina number of legal proceedings. Management assesses the outcome of litigation matters and
takes provisions when expected losses with respect to such matters are more likely than not and the expected outflow
of resources can be reliably estimated. If a provision cannot be recognised, and the outflow or economic benefitsis not
remote, a contingent liability is recognised. Therefore, per end of 2024, the legal proceedings in relation to Depository
Receipts (DRs) are regarded by Triodos Bank as contingent liabilities except those that are provided for. For more
information on legal proceedings pending, please refer to the Legal proceedings disclosure on page 435.
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Accounting policy

Financial guarantees are initially recognised in the financial statements (within Provisions) at fair value, being
the premiumreceived. Subsequent to initial recognition, the liability under each guarantee is measured at the
higher of the amount initially recognised less cumulative amortisation recognised in the profit or loss, and an

ECLallowance. The premium received is recognised in the profit or lossin Net fee and commissionincome on a

straight-line basis over the life of the guarantee.

Acontingent liability is a possible obligation that arises from past events. The outflow of economic benefits
arising from this obligationis either not probable or cannot be measured reliably. Contingent liabilities are not

recognised in the consolidated balance sheet but are ratherdisclosed in the notes.

21Irrevocable facilities

Theserelate to the total liabilities in respect of irrevocable undertakings, which may lead to a further loan.

Amountsinthousands of EUR 2024 2023
Undrawn debit limits on currentaccounts and credit cards 269,460 320,453
Accepted loans not yet paid out 1,284,256 1,171,544
Valid loan offers not yet accepted 74,448 93,630
Otherfacilities 1,578 1,578
Totalirrevocable facilities 1,629,742 1,587,205

Accounting policy

Irrevocable facilities are undrawn debit limits on current accounts and credit cards, accepted loans not yet paid

out, valid loan offers not yet accepted and other facilities.

Accepted loans notyet paid out and valid loan offers not yet accepted are in the scope of the ECL requirements

asthese contain creditriskand are therefore part of the overall credit risk exposure.

The nominal contractualvalue of financial guarantees and undrawn loan commitments, where the loan agreed
to be provided is on market terms, are notrecorded in the consolidated balance sheet. The ECL provision is

recognised in note 17 Provisions on page 393.
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Other off-balance sheetliabilities

Inaddition to the contingent liabilities and irrevocable facilities reported off-balance sheet, the deposit guarantee
scheme and the investor compensation scheme are applicable as stated in Article 3:259 of the Financial Supervision
Actinthe Netherlands. From May 2019, the funds entrusted from the United Kingdom are insured under the Financial
Services Compensation Scheme as defined by the Financial Services and Markets Act 2000 in the United Kingdom. The
funds entrusted insured underthe deposit guarantee schemeinthe Netherlands amounts to EUR 9,432 million (2023:
EUR 9,113 million) and in the United Kingdom EUR 1,604 million (2023: EUR 1,608 million). In 2016, the annual ex-ante

contribution to the Deposit Guarantee Fund started in the Netherlands, and in 2024, the target level was reached of
0.8% of the insured funds entrusted in the Netherlands. The contribution to the Deposit Guarantee Fund amounts to

EUR 2 millionin 2024 (2023: EUR 9 million).

Other off-balance sheet commitments

The off-balance sheet commitments as at 31 December can be broken down as follows:

2024 Averageyear
Amountsinthousands of EUR Annualamount of contract
Software use 7,999 1.77
Servicesrelating paymentand other banking transactions 7,656 1.36
Servicesrelating property management 408 1.00
Servicesrelating providing temporary co-workers 4,154 0.95
Audit services 3,600 1.00
Balance sheetvalueasat 31 December 23,817 1.37
2023 Averageyear
Amountsinthousands of EUR Annualamount of contract
Software use 7,449 2.18
Servicesrelating payment and other banking transactions 8,523 1.00
Servicesrelating property management 157 1.00
Servicesrelating providing temporary co-workers 3,009 1.00
Audit services 3,000 2.00
Balance sheetvalueasat 31 December 22,138 1.53
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Notes to the consolidated statement of
profit or loss

Income

22 Interestincome
Amountsinthousands of EUR 2024 2023
Loansand advancesto customers 434,315 376,383
Loansand advancestobanks 76,055 75,220
Debt securities atamortised cost 62,969 31,777
Otherinterestincome 747 404
Totalinterestincome 574,086 483,784

Theinterestincomeincludesincome derived from loans and related transactions, as well as related commissions,
which by their nature are similar tointerest payments. The interestincome on debt securities at amortised cost
includes nosalesresultin 2024 (2023: nil).

Accounting policy

Interestincome on financialinstruments is determined using the effective interest rate method. The effective
interest rate allocates the interestincome over the expected life of the asset or liability at the rate that exactly
discounts all estimated future cash flows to equal the instrument's initial carrying amount.

Calculation of the effective interest rate takes into account fees payable orreceivable that are an integral part
of the instrument'syield, and transaction costs. All contractual terms of a financial instrument are considered
when estimating future cash flows.

Triodos Bank calculatesinterestincome on financial assets, other than those considered creditimpaired,
by applying the effective interestrate to the gross carryingamount. When afinancial asset becomes credit
impaired and is therefore regarded as stage 3, the interestincome is calculated by applying the effective
interest rate to the netamortised cost.
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23 Interest expense
Amountsinthousands of EUR 2024 2023
Deposits from customers -186,323 -102,222
Debtsecuritiesissued -6,274 -
Subordinated liabilities -6,301 -6,294
Deposits from banks -22,890 -13,914
Otherinterestexpense -4,595 -5,158
Totalinterest expense -226,383 -127,588
Netinterestincome 347,703 356,196

Inthe otherinterest expense, atotal of EUR 1.5 million (2022: EUR 3.6 million) was included for the interest on currency
forward contracts.

Accounting policy

Interest expense on financialinstruments is determined using the effective interest rate method. The effective
interest rate allocates the interest expense over the expected life of the asset or liability at the rate that exactly
discounts all estimated future cash flows to equal the instrument's initial carrying amount.

24 Investmentincome
Amountsinthousands of EUR 2024 2023
Dividend from investment securities 774 695
Totalinvestmentincome 774 695
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Accounting policy

Investmentincome includes the dividend income from investments in equity instruments designated at fair
value through other comprehensive income (FVOCI). Dividend income is recognised when the right to receive
income is established. Usually, this is the ex-dividend date for quoted equity securities. Dividends on equity

instruments designated as at FVOCI that clearly represent a recovery of part of the cost of the investment are
presentedin OCI.
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25 Net fee and commissionincome

Disaggregation of fee and commissionincome

Inthe following table, fee and commission income from contracts with customersin the scope of IFRS15is
disaggregated by major type of services. The table also includes areconciliation of the disaggregated fee and
commissionincome with the Group's reportable segments.

The fees and commission presented in this note include income of EUR 16.0 million (2023: EUR 14.4 million) relating
tofinancial assets and financial liabilities not measured at FVTPL. These figures exclude amounts incorporated in
determining the effective interest rate on such financial assets and financial liabilities.

Asset managementfeesinclude fees earned by Triodos Bank on trust and fiduciary activities in which Triodos Bank
holds orinvests assets on behalf of its customers.
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Amountsin
thousands of EUR

Transaction
fee securities

Payment
transactions

Lending
Asset management
Managementfees

Othercommission
income

Impact

Bank Netherlands

2024

1,003

21,654
5,160
12,079

2023

890

21,513
5,313
11,721

Risk

Governance

Sustainability Statement @ Appendices

Bank Belgium

2024

111
2,702

627"
3,729

2023

122
2,410
2,572
3,481

Bank United Kingdom

2024

228
982

584

3,032

2023

197
1,312

685

2,818

Reportable:

Bank Spain

2024 2023

3,471 3,791
5,312 3,543

357 326

2,316 2,516

Totalfee

and commission
income from
contracts

with customers

Financial guarantee
contractsand
loan commitments

39,896

170

39,437

71

7,169

8,585

4,826

5,012

11,456 10,176

391 303

Totalfeeand
commission
income

Commission
toagents
Asset management

Other commission
expense

40,066

-613

39,508

-602

7,169

-467

8,585

-545

4,826

-2,407

5,012

-2,647

11,847 10,479

-3,524 -3,374

Totalfeeand
commission
expense

-613

-602

-467

-545

-2,407

-2,647

-3,525 -3,377

Netfeeand
commission
income

408

39,453

38,906

6,702

8,040

2,419

2,365

8,322 7,102

Commencing 2024, trailer fees previously charged by the Belgium Branch toarelated party are now received from Triodos Investment Management. Therefore, atotalamount of EUR
Triodos Investment Management.
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segments
Bank Germany Total Investment Head Office Total
bankingactivities Management including TRMC

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
- - 1,003 890 - - - - 1,003 890
2,978 2,767 28,442 28,390 - - - - 28,442 28,390
1,024 1,237 15,180 13,815 - - - - 15,180 13,815
377 380 13,083 14,673 - - - - 13,083 14,673
133 100 4,803 4,592 57,950 55,424 2,066 1,440 64,819 61,456
2 1 5,350 5,335 - - - - 5,350 5,335
4,514 4,485 67,861 67,695 57,950 55,424 2,066 1,440 127,877 124,559
256 210 817 584 - - - - 817 584
4,770 4,695 68,678 68,279 57,950 55,424 2,066 1,440 128,694 125,143
-219 =211 -220 -214 - - - - -220 -214
-21 -18 -634 -620 -4,487' -3,523 - - -5,121 -4,143
-1,221 -1,321 -7,619 -7,887 -322 -448 - -169 -7,941 -8,504
-1,461 -1,550 -8,473 -8,721 -4,809 -3,971 - -169 -13,282 -12,861
3,309 3,145 60,205 59,558 53,141 51,453 2,066 1,271 115,412 112,282

2.1millioniseliminated asanintercompanytransactionand reducingthe asset managementfeesincomeinthe Belgium branchand reducingthe asset managementexpense within
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Accounting policy

Impact Risk Governance
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Fee and commission income from contracts with customers is measured based on the consideration specified
inacontract with a customer. Triodos Bank recognisesincome when it transfers control over a service to
acustomer. The following table provides information about the nature and timing of the satisfaction of
performance obligations in contracts with customers, including significant payment terms and the related
income recognition policies.

Type of service

Transaction
fee securities

Payment transactions:

Currentand savings
account subscriptions

Paymenttransactions:

Transaction fees

Lending

Asset management

Managementfees

Other

410

Nature and timing of satisfaction
of performance obligations, including
significant payment terms

Fee charged to customers for processing
security transactions. Fee is charged when
thetransactionis settled.

Fee charged foropening and maintaining
currentand savings accounts. Feeis
charged onamonthly basis foreach month
theaccountisactive.

Fee charged for processing payment
transactions of customers. Fee is charged
when the transactionis processed.

Fee charged as part of the lending process,
notanintegral part of the effective interest
rate. These fees are charged eitheratthe
startof the loan or during the lifetime.

Asset managementfeesinclude fees
earned by Triodos Bank on trustand
fiduciary activities in which the Triodos
Bank holds orinvests assets on behalf of
its customers. Paymentis due on at least
quarterly basis.

Asset managementfeesinclude fees
earned by Triodos Investment Management
onasset managementactivities for clients
or funds managed by Triodos Investment
Management. Paymentis due on at least
quarterly basis.

These are otherfees charged toclients.
Paymentis mostly due when transactions
are settled.

Income recognition

Incomerelated to transactionsis
recognised atthe pointintime whenthe
transaction takes place.

Income related to transactionsis
recognised atthe pointintime whenthe
transaction takes place.

Incomerelated to transactionsis
recognised atthe pointintime whenthe
transaction takes place.

Incomerelated to transactionsis
recognised at the pointintime whenthe
transaction takes place.

Income from account service and servicing
feesisrecognised overtime as the services
are provided, at the latest onthe moment
of payment.

Income from account service and servicing
feesisrecognised overtime asthe services
are provided, atthe latest atthe moment
atpayment.

Income related to transactionsis
recognised atthe pointintime whenthe
transaction takes place.
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26 Netresult fromother financialinstrumentsat FVTPL

Amountsinthousands of EUR 2024 2023
Hedge accounting ineffectiveness -614 742
Fairvalue movement of derivatives notyet in a hedge relationship -1,573 -4,777
Fairvalue movement of participating debt at fair value through profit or loss 176 326
Netresultfrom otherfinancialinstrumentsat FVTPL -2,011 -3,709

For further details on hedge accounting, refer to Non-trading derivatives (see page 381).

Accounting policy

Net result from other financialinstruments at FVTPL includes the fair value movements of derivatives not yet
designatedin a hedge relationship, ineffectiveness related to hedge accounting, transaction results on foreign
exchange forwards and net result on investments in debtinstruments designated at fair value through profit or
loss, including the related interestincome.

27 Otherincome
Amountsinthousands of EUR 2024 2023
Exchange results on foreign currency transactions -154 -38
Transactionresults on currency forward contracts - 8
Realised results assets notin use’ 61 81
Income assets notin use’ 28 68
Modification result 569 -231
Otherincome 683 948
Totalotherincome 1,187 836

1 Assetsnotinuserelatestoacquired collateral on written off loans.

For furtherinformation on the hedge accounting ineffectiveness, refer to Non-trading derivatives (see page 381). The
otherincome relates to fees for other services performed and results from asset disposals.
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Expenses

28 Personnel and other administrative expenses

Amountsinthousands of EUR 2024 2023
Personnel expenses

» salaryexpenses 132,400 121,026
* pension expenses 17,315 15,514
» social security expenses 23,099 20,646
» temporary co-workers 26,070 26,516
« otherstaffcosts 11,668 11,484
» capitalised co-worker costs -11,844 -11,953
Total personnelexpenses 198,708 183,233
Average number FTEs during the year 1,785.4 1,693.2
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Amountsinthousands of EUR 2024 2023
Otheradministrative expenses

e |Tcosts 25,217 24,067
« externaladministration costs 11,621 14,317
« feesforadvice 36,256 31,937
» advertising charges 9,737 11,088
« office costs 5,900 5,498
» accommodation expenses 5,013 4,809
» feesforindependentauditor 3,477 2,966
« traveland lodging expenses 2,687 2,557
» otherexpenses 16,683 12,096
Total other operatingadministrative expenses 116,591 109,335
Regulatory expenses 5,177 15,892
Total other administrative expenses 121,768 125,227
Operating expenses/totalincome 97% 73%
Operating expenses excluding regulatory expenses and settlement offerto DR

Holders/totalincome 75% 69%

Accounting policy
Expenses are recorded atthe moment when they are incurred, or over time if the expense relates to a period.
Pension expenses
Amountsinthousands of EUR 2024 2023
Pension expenses, defined contribution schemes 17,315 15,514
Total pension expenses 17,315 15,514
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The pension expenses for the defined contribution schemes are based on the contributions owed for the financial year.

Accounting policy

Defined contribution plan

Triodos Bank has a number of defined contribution pension schemes. Premiums are paid based on a contractual
and voluntary basis toinsurance companies on adefined contribution basis. Premiums are recognised as an
employee cost when they are due. Prepaid contributions are recognised as deferred assets if these lead to a
refund or reduction of future payments. Contributions that are due but have not yet been paid are presented

as liabilities.

Defined benefit plan

Those pension plans that do not meet the definition of a defined contribution plan are treated as a defined
benefit plan. Inthe Netherlands, there is a constructive indexation obligation. While in Belgium, the law has a
minimumyield requirement. Changes to the actuarial provision are charged to the other comprehensive income
and are not recycled to the profit or loss accounts in subsequent periods. The increase in the provision due to
the passage of time is recognised as interest expense. For furtherinformation on the actuarial provision, please
refertodisclosure 17 Provisions on page 393.

Pension scheme per country

Triodos Bank's pension scheme in the Netherlands is a defined contribution scheme. The commitmentto the
participating co-workers consists of paying the outstanding contribution to a maximum of the gross annual salary
of EUR 137,800.

Inthe Netherlands, co-workers of related parties also participate in the pension scheme. The total pension
commitmentand theresulting expenses are reported here in note 28. Part of the expenses are charged to the respective
related parties, based on their share of the total salaries of the participating co-workers.

The Triodos Bank pension schemes in the United Kingdom, Spain and Germany are defined contribution schemes that
have been placed with life insurance companies in those countries. The commitment to the participating co-workers
consists of paying any outstanding contribution. Participation in the pension scheme is obligatory for co-workersin
Belgium, Spain and the United Kingdom. In Belgium, the pension scheme is considered a defined benefit scheme

for which the co-workers' contribution is 2% of salary and the employer's contribution is 6%. In Spain, the pension
contributionis 1.5% of salary, paid in full by the employer. In the United Kingdom, the co-workers’ contributions are
optional with those who optto do so contributing between 1% and 62% of their salary, and the employer's contribution
amounts to 8% or 10% of salary depending on length of service.

In Germany, participationinthe pension schemeisvoluntary. The co-workers' contribution is 3.33% of their salary and
the employer's contribution is 6.67%. In Germany, 98% of co-workers participate in the pension scheme.
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Independent auditor’s fees

The table below specifies the fees of the PricewaterhouseCoopers Accountants N.V. (‘PwC Accountants NV’) audit firm
thatrelates to services concerningthe financial year. The comparable figures 2023 have been adjusted to take into
accounttheinvoices received after the reporting period.

The column Other PwC network specifies the fees that were invoiced by PwC units with the exception of PwC
Accountants NV.

2024 PwC Other Total

Accountants PwC PwC
Amountsinthousands of EUR N.V. network network
Audit of the financial statements 1,501 778 2,279
Otheraudit-related engagements 331 232 563
Non-audit service CSRD assurance 635 - 635
Other non-audit services - - -
Total 2,467 1,010 3,477
2023 PwC Other Total

Accountants PwC PwC
Amountsinthousands of EUR N.V. network network
Audit of the financial statements 1,586 791 2,377
Other audit-related engagements 359 230 589
Other non-audit services - - -
Total 1,945 1,021 2,966

Ourindependent auditor, PwC Accountants NV, has rendered, for the period to which our statutory audit 2024 relates,
inaddition to the audit of the statutory financial statements the following services to the bank and its branches

or subsidiaries.

Otheraudit servicesrequired by law or regulatory requirements:

« Statutoryaudits of controlled entities

« Audit of the regulatory returns to be submitted to the Dutch central bank and the National Bank of Belgium

« Assurance engagementon segregation of assets to be submitted to the AFM
+ ClientMoney and Custody Asset (CASS) Assurance Report to the Financial Conduct Authority (FCA)
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e Agreed upon proceduresoninterestrateriskto the Dutch central bank
« ISAEtypellondepositguarantee schemereporting to the Dutch central bank

Otheraudit services:

« CSRDassurance engagement

ISAE type Il engagement relating to Triodos Investment B.V.

« Assurance engagementon credit claimsto the Dutch central bank

« Assurance engagementon credit claimsto the Spanish central bank

» Review engagementontheinterim condensed consolidated financial statements as of and for the six-month period
ended 30June 2024

Regulatory expenses

Theregulatory expenses can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Banking tax 3,277 3,460
Deposit guarantee scheme 1,900 8,992
Singleresolution fund - 3,440
Total regulatory expenses 5,177 15,892

The contribution to the deposit guarantee scheme (DGS) is lower compared to the same period of 2023 because
DGSreached the target level. The contribution to the single resolution fund is zero because the target level has also
beenreached.
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29 Depreciation,amortisation and value adjustments of property and equipment, and
intangible assets

Amountsinthousands of EUR 2024 2023
Amortisation of intangible fixed assets 17,669 16,949
Impairment of intangible fixed assets - 1,357
Amortisation andimpairment charge for the year 17,669 18,306
Depreciation of property and equipment 7,298 7,571
Impairment of property and equipment 1,231 -214
Totaldepreciation of right-of-use assets 2,664 3,027
Assets held for sale value adjustments 747 1,684
Depreciation of investment properties 127 161
Depreciation and impairment charge forthe year 12,067 12,229

30 Settlement offertoeligible DRHolders

Triodos Bank will offer all eligible Depository Receipt (DR) Holders who owned DRs on 28 June 2023 a settlement
offer of EUR 10 per DRin exchange for fulland final discharge. A provision of EUR 101 million is created related to

this settlement offer. This settlement offeris part of a larger package of measures, published in a pressrelease on
10January 2025. With this package of measures, Triodos Bank aims to address the dissatisfactionamong DR Holders
regarding the suspension and restoration of tradability of DRs, while safeguarding its capacity to achieve its positive
impactgoalsintheinterestofallits stakeholders.

31Impairmentresult on financialinstruments

Amountsinthousands of EUR 2024 2023
Allowance for expected credit loss 11,647 21,288
Totalimpairmentresult on financialinstruments for the year 11,647 21,288
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32 Taxationonoperating result

Total taxation expense

Amountsinthousands of EUR 2024 2023
Taxationto be paid 5,586 29,188
Origination and reversal of temporary differences -2,383 -339
Changesintaxrates - -7
Deferred taxation -2,383 -346
Total taxation expense 3,203 28,842

Currenttaxreceivable and payable

Amountsinthousands of EUR 2024 2023
Corporate taxreceivable 18,278 1,308
Othertaxreceivable 474 420
Currenttaxreceivable 18,752 1,728
Amountsinthousands of EUR 2024 2023
Corporate tax payable 578 10,751
Othertax payable 12,019 11,894
Current tax payable 12,597 22,645
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2024 2023
Before Tax Netof Before Tax Netof
tax (expense) tax tax (expense) tax
Amountsinthousands of EUR benefit benefit
Other comprehensiveincome that will not bereclassified to profitorloss
Revaluation gains/(losses) on equity instruments
designated at FVOCl and actuarial gain/losson
pension liability 2,524 -523 2,001 2,647 -617 2,030
Othercomprehensiveincome that willbereclassified to profitor loss
Foreign operations — foreign currency
translation differences 5,586 - 5,586 -215 - -215
Foreign operations — cost of hedging -226 - -226 121 - 121
Totalitemsthat will be reclassified to profit
orloss 5,360 - 5,360 -94 - -94
Totalamountsrecognisedin OCI 7,884 -523 7,361 2,553 -617 1,936

The other comprehensive income for Triodos Bank consists of revaluations of equity instruments at fair value through
OCl, actuarialresult on a pension liability in the Netherlands and Belgium and foreign currency translation differences.
The equity instruments at fair value through OCl are part of investment securities (refer to note 5 Investment securities),
forwhich any realised result will not subsequently be takeninto the profit or loss.

The foreign currency translation difference relates to the UK subsidiary for the part not subject to the netinvestment
hedge. Tax on both of these items can be subject to the participation exemption under Dutch tax law.
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Reconciliation of effective tax rate

Amountsinthousands of EUR 2024 2023
Result before taxation 206 106,017
Statutory taxrate 25.8% 25.8%
Statutory tax 53 27,352
Income non-taxable 54 -40
Tax deduction not expensed - -3
Expenses non-deductible 3,032 2,958
Impact taxrate differences - statutory rate foreign jurisdictions 712 891
Incentives for gifts, community investment and innovation -586 -1,104
Otherreconcilingitems -62 -1,212
Effective tax 3,203 28,842
Effective taxrate 1554.9%' 27.2%

T Theeffective taxrate, excluding the provision recorded with respect to the settlementoffertoeligible DR Holders, would amount to 28.9%.

Triodos Bank’s approach to tax reflectsits values. It sees paying taxes notas aburden butasacontribution to the
societiesthatthe bank operatesin. As such, Triodos Bank is not striving to reduce the effective tax rate. Triodos Bank
issubjecttoincometaxesin otherjurisdictions which levy corporate income tax at different rates compared to the
Dutch statutory rate (25.8%). Additionally, local taxation rules can also lead to differences in the effective tax rate. The
effective tax rate amounted to 1554.9% in 2024 (2023:27.2%).
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Movementin deferred tax balances
2024 Balance as at 31 December
N .
et Recognised . Deferred
balanceas . - Recognised Deferred
in profitor . Net tax

at loss inOCI taxassets liabilities
Amountsinthousands of EUR 1January
Property and equipment, and
intangible assets -7,520 13 - -7,507 1,112 8,619
Investment securities at FVOCI -2,080 3,012 -438 494 -53 -547
Effective interest
method application 2,210 -69 - 2,141 2,141 -
Allowance for expected
creditlosses 2,961 -284 - 2,677 2,677 -
Employee benefits 2,823 165 -85 2,903 78 -2,825
Lease liability 138 -95 - 43 -55 -98
Loan modifications 20 -9 - 11 10 -1
Tax losses carried forward 4,491 -695 - 3,796 2,436 -1,360
Other 1,516 345 - 1,861 1,845 -16
Taxassets (liabilities) 4,559 2,383 -523 6,419 10,191 3,772
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2023 Balanceasat 31 December
Net Recognised . Deferred
balanceas . - Recognised Deferred
in profitor . Net tax
at loss inOCI taxassets liabilities
Amountsinthousands of EUR 1January
Property and equipment, and
intangible assets -7,903 383 - -7,520 1,505 9,025
Investment securities at FVOCI -1,460 -75 -545 -2,080 -53 2,027
Effective interest
method application 2,545 -335 - 2,210 2,210 -
Allowance for expected
creditlosses 2,429 532 - 2,961 2,961 -
Employee benefits 2,624 271 -72 2,823 167 -2,656
Lease liability 125 13 - 138 56 -82
Loan modifications 29 -9 - 20 19 -1
Tax losses carried forward 5,161 -670 - 4,491 4,491 -
Other 1,280 236 - 1,516 1,511 -5
Taxassets (liabilities) 4,830 346 -617 4,559 12,867 8,308
Deferred tax balances
2024 2023
Deferredtax Deferredtax Deferredtax Deferredtax
Amountsinthousands of EUR assets liabilities assets liabilities
Currentbalance 227 -2,188 372 -739
Non-current balance 9,964 5,960 12,495 9,047
Total 10,191 3,772 12,867 8,308

Foranamountof EUR 2.1 million (2023: EUR 3.6 million), the deferred tax asset relates to tax losses incurred by the
German branch. Itis anticipated that these German tax losses incurred will be fully recovered against future German
taxable profitsinthe coming years. Based on the German corporate income tax code, tax losses have no expiration date.
The remaining deferred tax asset relates to temporary differences between accounting and tax rules.
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Foranamountof EUR 8.9 million (2023: 9.2 million), the deferred tax liability relates to taxable temporary differences
on self-developed software. From an accounting perspective, these assets are stated at cost less accumulated
amortisation and impairment losses. Amortisation is charged to profit or loss over the asset's estimated economic
life using the straight-line method that reflects the pattern of economic benefits. For Dutch tax purposes, the Dutch
Corporate Income Tax Act 1969 allows companies to fully expense self-developed software in the yearitis developed.

Fiscal unity

For Dutch corporate income tax purposes, Triodos Bank, as a parent company, forms a fiscal unity with Triodos
Investment Management, as subsidiary. The method chosen for the taxation set-off between Triodos Bank and its
subsidiaryis that of proceeding asif the legal entities were independently liable to pay Dutch corporate income tax. The
legal entities are jointly and severally liable for the tax liabilities of the companies belonging to the fiscal unity.

Accounting policy

Income tax on the result for the year consists of current and deferred tax. Income taxis recognised in the
statement of profit or loss and in the statement of other comprehensive income in the period in which profits
arise. Current taxis measured using tax rates enacted at the balance sheet date.

Deferred income taxis provided, using the liability method, on temporary differences between the tax bases
of assets and liabilities and their carrying amounts for financial reporting purposes. Deferred tax is calculated
using tax rates expected toapply in the periods when the assets will be realised or the liabilities settled, based
on tax rates and laws enacted, or substantively enacted, at the balance sheet date. Deferred tax assets and
liabilities are not discounted.

Deferred tax assets are recognised to the extent thatitis probable that future taxable profits will be available
against which the deductible temporary differences can be utilised. The tax effects of income tax losses
available for carry forward are recognised as an asset to the extent thatitis probable that future taxable profits
will be available against which these losses can be utilised.

Currenttaxreceivables and payables are offset where there is a legally enforceable right to offsetand where
simultaneous treatment or settlementisintended. Deferred tax assets and liabilities are offset where there is
alegally enforceable right to offset and where they relate to the same tax authority and arise within the same
taxable entity.
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Other notes

Classification of financial assets and financial liabilities

The following table provides areconciliation between line items in the consolidated balance sheet and categories of
financialinstruments. Financial instruments are either measured at fair value through profit or loss (FVTPL), fair value
through other comprehensive income (FVOCI) or atamortised cost.

FVOCI - Total
2024 Mandatorily = Designated equity Amortised carrying
Amountsinthousands of EUR atFVTPL asatFVTPL instruments cost’ amount
Cash and cash equivalents - - - 1,855,623 1,855,623
Debt securities atamortised cost - - - 2,837,635 2,837,635
Loansand advances to customers - - - 11,402,136 11,402,136
Loans and advancesto banks - - - 414,763 414,763
Investment securities 145 - 21,340 10,128 31,613
Otherassets - - - 245,784 245,784
Derivative assets held for
risk management 179,989 - - - 179,989
Totalfinancialassets 180,134 - 21,340 16,766,069 16,967,543
Derivative liabilities held for
risk management 47,978 - - - 47,978
Deposits from banks - - - 373,128 373,128
Deposits from customers - - - 14,478,002 14,478,002
Debt securitiesissued - - - 358,371 358,371
Lease liabilities - - - 16,202 16,202
Subordinated liabilities - - - 261,153 261,153
Other liabilities - - - 199,896 199,896
Totalfinancialliabilities 47,978 - - 15,686,752 15,734,730

accountingprinciplesforallvaluation principlesapplied.
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FVOCI - Total
2023 Mandatorily = Designated equity Amortised carrying
Amountsinthousands of EUR atFVTPL  asatFVTPL instruments cost’ amount
Cashand cash equivalents - - - 2,141,020 2,141,020
Debt securities atamortised cost - - - 2,187,575 2,187,575
Loans and advances to customers - - - 11,079,963 11,079,963
Loans and advances to banks - - - 273,794 273,794
Investment securities 228 - 39,629 9,815 49,672
Otherassets - - - 235,659 235,659
Derivative assets held for
risk management 207,888 - - - 207,888
Totalfinancialassets 208,116 - 39,629 15,927,826 16,175,571
Derivative liabilities held for
risk management 34,708 - - - 34,708
Deposits from banks - - - 670,045 670,045
Deposits from customers - - - 18,759,099 13,759,099
Lease liabilities - - - 12,801 12,801
Subordinated liabilities - - - 260,431 260,431
Other liabilities - - - 149,928 149,928
Totalfinancial liabilities 34,708 - - 14,852,304 14,887,012

accountingprinciples forallvaluation principles applied.
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Fair value of financialinstruments

Valuation models

We measure fairvalues using the following fair value hierarchy, which reflects the significance of the inputs usedin
making the measurements.

+ Level 1:Inputsthat are quoted market prices (unadjusted) in active markets foridenticalinstruments.

+ Level 2: Inputs otherthan quoted pricesincluded within level 1 that are observable either directly (as prices) or
indirectly (derived from prices). This category includes instruments valued using quoted market prices in active
markets for similarinstruments, quoted prices for identical or similarinstruments in markets that are considered less
than active, or othervaluation techniques in which all significantinputs are, directly or indirectly, observable from
market data.

» Level3:Inputsthatare unobservable. This category includes allinstruments for which the valuation technique
includesinputsthatare not observable, and where the unobservable inputs have a significant effect on the
instrument's valuation. This categoryincludesinstruments that are valued based on quoted prices for similar
instruments for which significant unobservable adjustments or assumptions are required to reflect differences
between the instruments.

We determine the fair value of our financialinstruments using the following bases. The fair value of listed debt
securities atamortised costis the marketvalue. The fairvalue of unlisted debt securities atamortised costis public
quoted informationif available ornominalvalue. The fair value of loans and advances to banks, lease liabilities,
deposits from banks, deposits from customers and debtissued and other borrowed funds is determined by calculating
the net presentvalue of expected interest and redemption cash flows, based on marketinterest rates at the end of
the year. The fairvalue of loans and advances to customers (including mortgages) is determined by calculating the

net presentvalue of the interestand redemption cash flows, taking into account expected prepayment behaviour. The
net presentvalueis calculated using market data, i.e. zero coupon rates, as at the end of the year, which are adjusted
with a Triodos Bank-specific spread. The spread is based on the expected margin that the business units expectto
make over the market base ratesin the comingyears on their production of business loans and mortgages. Part of

the corporate loans and mortgages includes caps and/or floors oninterest rates. The fair value of other assets and
liabilities isassumed to be equal to the balance sheetvalue.

Investment securities comprise participating interests and debt where no significantinfluence can be exercised and
are carried atfairvalue through either comprehensive income or profit or loss. In the case of an investment security
thatis listed onan active stock exchange, the fair value will be deemed to be equal to the most recently published
stock exchange price. Inthe case of aninvestment security not listed on an active stock exchange or where thereiis

no regular price quotation, the fair value will be determined to the best of our ability using all available data, including
anannualreportaudited by an externalindependentauditor, interim financialinformation from the institution and any
otherrelevantdata provided to us.

Derivatives held for risk management are carried at fair value through profit or loss. These instruments are split
between interest rate swaps and foreign exchange rate forward contracts. The interest rate swaps are valued using
the appropriate discount curve to calculate the net present value of expected cash flows under the contracts. This
curve isopenly observable from market data. The foreign exchange rate forward contracts are valued using the forward
exchange rate for the corresponding currency, as observable from market data.
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Financialinstruments measured at fair value — fair value hierarchy

The following table analyses financial instruments measured at fair value at the reporting date, by the levelin the
fairvalue hierarchy into which the fair value measurementis categorised. There have been no transfers of financial
instruments between different levels during the reporting period.

2024

Amountsinthousands of EUR Level1 Level 2 Level3 Total

Derivative assets held forrisk management

Interestrate - 179,872 - 179,872

Foreign exchange - 117 - 117

Total derivative assets held for risk management - 179,989 - 179,989

Investment securities

Equities 230 14,932 6,178 21,340

Debt - 145 - 145

Totalinvestment securities 230 15,077 6,178 21,485

Derivative liabilities held for risk management

Interestrate - 47,762 - 47,762

Foreign exchange - 216 - 216

Totalderivative liabilities held forrisk management - 47,978 - 47,978
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2023
Amountsinthousands of EUR Level 1 Level 2 Level 3 Total

Derivative assets held forrisk management

Interestrate - 207,620 - 207,620
Foreign exchange - 268 - 268
Total derivative assets held for risk management - 207,888 - 207,888

Investment securities

Equities 19,602 14,284 5,743 39,629
Debt - 228 - 228
Totalinvestment securities 19,602 14,512 5,743 39,857

Derivative liabilities held for risk management

Interestrate - 33,896 - 33,896
Foreign exchange - 812 - 812
Totalderivative liabilities held forrisk management - 34,708 - 34,708

Level 3valuationsrelate to participating interest which are valued at fair value through other comprehensive income.
Total fair value changes amountto EUR-1,806 (2023: EUR 213).
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The following table lists the fair values including the currentinterest accrual of financial instruments not measured
atfairvalue. These are categorised based on the level of the fair value hierarchy to which each fairvalue

measurement belongs.

Total
2024 Total fair carrying
Amountsinthousands of EUR Level1 Level 2 Level3 values amount
Assets
Debt securities atamortised cost 2,803,961 1,982 - 2,805,943 2,837,635
Loans and advancesto banks - - 415,015 415,015 414,763
Loansand advancesto customers - - 10,985,160 10,985,160 11,402,136
Investment securities 10,128 - - 10,128 10,128
Liabilities
Deposits from banks - - 392,998 392,998 373,128
Deposits from customers - - 13,832,196 13,832,196 14,478,002
Debtsecuritiesissued - 359,889 - 359,889 358,371
Subordinated liabilities - 234,641 - 234,641 261,153
Lease liabilities - - 14,442 14,442 16,202
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Total
2023 Total fair carrying
Amountsinthousands of EUR Level1 Level 2 Level3 values amount
Assets
Debt securities atamortised cost 2,081,977 63,163 - 2,145,140 2,187,575
Loans and advancesto banks - - 274,067 274,067 273,794
Loansand advancesto customers - - 10,545,650 10,545,650 11,079,963
Investment securities 9,815 - - 9,815 9,815
Liabilities
Deposits from banks - - 667,589 667,589 670,045
Deposits from customers - - 13,187,505 13,187,505 13,759,099
Subordinated liabilities - 200,747 - 200,747 260,431
Lease liabilities - - 11,410 11,410 12,801

Fairvalue of the cash and cash equivalents approximates the total carryingamount as these are on demand balances

and therefore notincludedinthe above table.
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Offsetting financial assets and financial liabilities

We do not make use of any nettingunder master agreements for our financialinstruments.

The International Swaps and Derivatives Association (ISDA) and similar master netting arrangements do not meet
thecriteria for offsettinginthe consolidated balance sheet. Thisis because they create a right of set-off of
recognised amounts thatis enforceable only following an event of default, insolvency or bankruptcy of the Group or
the counterparties or following other predetermined events. In addition, Triodos Bank and our counterparties do not
intend to settle on a net basis orto realise the assets and settle the liabilities simultaneously.

We receive and give collateralinthe form of cash in respect of the derivatives held for risk management. This collateral
issubjectto standard industry termsincluding, when appropriate, an ISDA credit supportannex. This means that
securities received or given as collateral can be pledged or sold during the term of the transaction but have to be
returned on maturity of the transaction. The terms also give each party the right to terminate the related transactions on
the counterparty’s failure to post collateral.

Collateral needs stemming from FX forwards decreases in 2024 because of adecrease in our FX forwards portfolio. At
the end 0f 2024, atotal netamount of EUR 2.5 million cash collateral was posted ( 2023: EUR 7.5 million).

Interest rate swaps are centrally cleared with LCH. Clearnet. At the end of 2024, a total netamount of EUR 101 million
cash collateral was posted forinitial margin requirements. Due to the increase in interest rates the variation margin
resultedin cash collateral received of EUR 132.1 million at the end of 2024. Both the cash collateral received and placed
are partoftheclearing agreement.

Debt securities and loans are deposited with the Dutch central bank (DNB), for a possible debit balance and

participationin open market operations of the European Central Bank. Atthe end of 2024, a collateral value of
EUR 995 million was deposited with the Dutch central bank (2023: EUR 1,188 million).
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Related parties

Triodos Bank entersinto various transactions with related parties, as part of the normal course of business. Related
parties of Triodos Bank include its subsidiaries, associates and key management personnel. Transactions between
related partiesinclude rendering or receiving of services, deposits, transfers under finance arrangements, and
provisions of guarantees or collateral. All transactions with related parties took place atarm's length. There are

no significant provisions for doubtful debts orindividually significant bad debt expenses recognised on outstanding
balances withrelated parties.

Overview of related parties transactions

Amountsinthousands of EUR 2024 2023
Deposits 50,990 38,811
Loans 10,218 10,160
Loan facilities and loan commitments (off-balance) 38,000 94,910
Commissionincome 60,190 58,880
Commission expenses 1,880 5,720
Interestincome 475 232
Interest expense 865 368

Transactions with related parties

The commissionincome and commission expenses are related to fund managementactivities. The deposits and
interestincome are transactions following from regular banking activities, which are offered to the related parties at
competitive rates. These transactions are unsecured and are to be settled in cash.

The decrease of deposits and loan facilities and loan commitments (off-balance) relates to reduced positions with
investment funds.

Loans

The loans granted to other related parties are provided to Stichting Hivos-Triodos Fonds and Sun Roof Limited and are
conducted onanarm’s length basis.

The EUR 10 million loan provided to Stichting Hivos-Triodos Fonds matures on 1 January 2027. Furthermore, Stichting
Hivos-Triodos Fonds has an overdraft facility with an agreed limit of EUR 5.0 million.

The EUR 129 thousand loan provided to Sun Roof Limited matures on 10 November 2027.
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Loan commitments and facilities off balance

The loan commitments and facilities are off balance sheet credit facilities of Triodos Bank Netherlands that can be
drawn upon by the other related parties. These facilities are secured by collateralin the form of fund assets that cover
the facility provided in full.

Key management personnel compensation

Transactions with key management personnel are transactions with related parties. The members of the Executive
Board, Supervisory Board and the Board of Stichting Administratiekantoor Aandelen Triodos Bank (SAAT) are

considered to be key management personnel, and theircompensation is therefore included in the tables below.

The remuneration paid to the members of the Executive Board is as follows:

Amountsinthousands of EUR 2024 2023
Fixed salary expenses 1,440 1,632
Pension expenses 144 168
Pension allowance for salary above EUR 100,000 134 154
Private use company car 49 45
Social security expenses 86 94
Severance payment' 38 -
Total compensation 1,891 2,093

T Inconsultation with the Supervisory Board, itwas announced in October 2023 that Carlavan der Weerdt will notreturn as Chief Risk Officer due to healthissues. Astatutory
transitionallowance was granted and paid outin 2024.

The remuneration paid to the members of the Supervisory Board is as follows:

Amountsinthousands of EUR 2024 2023

Totalcompensation 173 186

The remuneration paid tothe members of the Board of SAAT is as follows:

Amountsinthousands of EUR 2024 2023

Totalcompensation 40 47
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Loans and advances to key management personnel

No loans, advances or guarantees have been granted to members of the Executive Board, Supervisory Board or of the
Board of SAAT during 2024 and 2023. For reasons of principle, no share option scheme is offered to members of the
Executive Board, Supervisory Board or of the Board of SAAT.

Segregation of capital

Triodos Bank N.V. holds securities on behalf of its customers segregated from the assets and liabilities of the bank. A
part of these securities are held by its related party Triodos Nominees Ltd.

The following securities are segregated from the assets and liabilities of the bank:

Amountsinthousands of EUR 2024 2023
Triodos Fair Share Fund 275,226 290,553
Triodos Groenfonds N.V. 442,508 478,479
Triodos Sicav | 675,178 654,772
Triodos Sicav I 7,830 7,844
Triodos Impact Strategies N.V. 207,211 187,799
Triodos Impact Strategies I N.V. 83,204 87,758
Totalasat 31 December 1,691,157 1,707,205

Triodos Impact Strategies N.V. does nothold as at 31 December 2024, on behalf of its sub-fund Triodos Multi Impact
Fund, securities of Triodos Fair Share Fund (2023: 4,306 thousand) and securities of Triodos Groenfonds N.V. (2023:
3,451 thousand). These securities are included in the above-mentioned values of securities in Triodos Fair Share Fund
and Triodos Groenfonds N.V.

Accounting policy

Alllegal entities that can be controlled, jointly controlled or significantly influenced are considered to be a
related party. Also entities which can control Triodos Bank are considered to be a related party. In addition,
statutory directors and close relatives are regarded as related parties. The nature, extent and otherinformation
isdisclosed if thisis necessaryin order to provide the required insight.
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Legal proceedings

Triodos Bankisinvolved inanumber of legal proceedings initiated by DR Holders. Management assesses the outcome
of legal matters and takes provisions when expected outflow of economic resources with respect to such matters are
more likely than notand the amount can be reliably estimated. Provisions are not recognised for matters against Triodos
Bank for which an expected outflow of resources cannot be reliably estimated or that are not more likely than not to lead
to an outflow of resources.

Civil proceedings by DRHolders

Afterthe suspension of trading, the (decision to pursue an) MTF listing and the announcement of the valuation of DRs
fortaxation purposes (which was lower than the last communicated net asset value), Triodos Bank received complaints
and claims from certain DR Holders and was subject to negative media attention.

Multiple civil proceedings have beeninitiated against Triodos Bank by DR Holders. These proceedings are currently
pendingin Spain, the Netherlands, Belgium and Germany. The majority of the ongoing civil proceedings have been filed
in Spain by individual DR Holders. Until now, no proceedings have been started in the UK. Below a summary is provided
of the ongoing legal proceedings against Triodos Bank.

Stichting Certificaathouders Triodos Bank (SCTB) is the organisation that filed a request for an inquiry into the policy
and affairs of Triodos Bank in 2022, that was dismissed in March 2023 (which judgement has become final and
irrevocable). On 10 January 2025, SCTB and Triodos Bank announced a total package of measures as the agreed
outcome of constructive discussions between SCTB and Triodos Bank. The announced package builds upon steps
already taken such asthe decision to pursue alisting on Euronext and includes the following new elements: (i) Triodos
Bank will offeralleligible DR Holders who owned DRs on 28 June 2023 a one-off payment of EUR 10 per DR in exchange
for fulland finaldischarge of any legal claims related to the DRs, including the suspension of trade and the subsequent
stepstaken by the bank. Excluded from this settlement offer are DR Holders who already achieved finality vis-a-vis
Triodos Bank on a DRrelated claim, for example by means of a final verdict; (ii) Triodos Bank will, in consultation with
SAAT, implementadditional changes to facilitate the proxy process and enable the possibility for DR Holders to granta
proxy to third parties or for SAAT to vote on their behalf at General Meetings; (iii) Triodos Bank will further enhance its
communication with DRHolders and strengthen its community engagement activities for all stakeholders, including DR
Holders, co-workers and customers and (iv) Triodos Bank will support DR Holders with their transition to Euronext by
making information available through multiple channels.

Spain

Individualclaimsin proceedings on the merits

In Spain, asat 31 December 2024, 873 lawsuits of individual DR Holders in proceedings on the merits have

been filed. The total number of DRs involved is 609,654. Plaintiffs claim primarily that they were not adequately
informed of the risks and characteristics of DRs and that this gives right to annulment of the purchase oraright
tocompensation. Or they claim that there was a breach of contract because Triodos Bank unilaterally modified its
essential contractual obligations towards the DR Holders and that this gives the right to termination of the agreement or
arighttocompensation.

As at31 December 2024, there have been 416 judgementsinfirstinstance in proceedings on the meritsin Spain. In
202 judgements, the claims were rejected of which 196 were appealed by the claimants and six have become finaland
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irrevocable in favour of Triodos Bank because the verdict was not appealed or because the verdict of the appeal was in
favour of Triodos Bank and became final. In 214 judgements, the claims of the plaintiff were granted of which 190 were
appealed by Triodos Bank and 21 judgements have become finaland irrevocable as Triodos Bank did not appeal these
judgements or withdrew its appeal. In 24 cases where the claims of the plaintiff were granted, the judgements have
been provisionally executed although the cases are still pendingin appeal proceedings.

As at 31 December 2024, six of the appeals were decided in favour of Triodos Bank and five in favour of the claimant.
Fourappealverdicts have been broughtin cassation appealtothe Supreme Court. Triodos Bank has received
confirmation thatthe Supreme Courtin Spain has admitted three rulings. At the publication date of thisreport, it

is expected that the Spanish Supreme Court will render judgementsinthese cassation appealsinthe second quarter of
2025.The table below shows an overview of the verdicts both in firstinstance and in appeal.

2024 2023

Case outcome for Triodos Bank as at Positive Negative Total Positive Negative Total
31 December

Verdictin firstinstance 202 214 416 54 64 118
Verdictin appeal 6 5 1 - - -
Statusasat31December 2024 2023
Filed with court, awaiting verdict 450 373
Verdictin firstinstance 50 48
Pendingin appeal 328 66
Verdictinappeal 4 -
Pendingin cassation 4 -
Closed at litigation 37 7
Grand total 873 494

If alljudgements for which the claims of the plaintiff were granted and Triodos Bank has appealed were to become final
and forthe cases where Triodos Bank expects a negative outcome (132,976 DRs), the costs which the plaintiffs may be
entitled to are estimated to be approximately EUR 3.5 million and the negative impact on equity due to repurchase of
DRsis estimated to be approximately EUR 10.4 million. Triodos Bank has provided for the estimate of the costs to which
the plaintiffs may be entitled (EUR 3.5 million).
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The Netherlands

Collective litigation threatened against Triodos Bank

Stichting Triodos Tragedie (Triodos Tragedie) sent Triodos Bank a demand letter accompanied by a draft writ of
summonson 15 April 2024 (on behalf of a group of Depository Receipt Holders associated with around 1,200 accounts
owning around 750,000 DRs). Triodos Tragedie is a foundation that aims to represent the interests of discontented
DRHolders. Triodos Tragedie publicly stated that it will join forces with the claim organisation Stichting Red Triodos.
Claim organisation Stichting Red Triodos has ceased its activities. It registered its dissolution on 2 December 2024
with the Dutch Chamber of Commerce, priorto thatitreferred its membersto Triodos Tragedie. Triodos Bank received
awritof summons from Triodos Tragedie on 16 September 2024. Triodos Tragedie primarily claims termination of

the agreements between Triodos Bank and the DR Holders because of an alleged breach of contract and, supposedly
inorder toundo the performance already delivered under these agreements, or as compensation for damages, the
payment by Triodos Bank of the NAV as of 13 May 2024 for all DRs held by DR Holders represented by Triodos Tragedie.
Alternative claims fordamages amounting to the difference between NAV as of 13 May 2024 and the trade price of DRs
asof 8 May 2024 and an annulment claim based on legal error are also included in the writ of summons. Triodos Bank
submitted its statement of defence on 15January 2025. The courtisto further decide on the procedural calendar.

Individualcomplaints and proceedings

As per 31 December 2024, norelevantcomplaints are pending with Kifid, the Dutch extrajudicial body that may give
(binding) opinions on consumers’ complaints about financial services. We note that Kifid rendered 16 previous rulings in
firstinstance, inoneruling the claims of the complainant were denied and in 15 cases the claims of the complainants
were rendered inadmissible.

Furthermore, three individual DR Holders have initiated legal proceedings in the Netherlands as per 31 December 2024.
Inone of these cases, ajudgementinfirstinstance was rendered and is final. The alternative claim has been upheld
and the primary claim has been denied. The extent of the (potential) damages as aresult of this judgement has not

yet been established and the caseis referred to follow-up proceedings for the determination thereof. Triodos Bank has
recorded a provision for this case. In the second case, a hearing has yet to take place and the proceedings on the merits
aretherefore currently pending. Inthe third case, a preliminary witness hearingis scheduled for Q1 2025.

Belgium

In Belgium, thereis one legal proceeding on the merits pending as per 31 December 2024. Awrit of summons was
served on Triodos Bank on 3 June 2024. Atotal of 451 claimants are identified (283,417 DRs). SAAT is also named as
adefendantinthe writ of summons. The primary claim of these claimants concerns the purchase and repurchase of
their DRs against the NAV as of the date of the writ of summons. The alternative claim entails damages for the same
amount. The Brussels (French speaking) Court is expected to fix a calendar for the exchange of wrtiten argumentsin the
beginning of 2025.

Germany

InGermany, as per 31 December 2024, two proceedings on the merits are pending. Triodos Bank received positive
judgementsin firstinstance where the regional court of Frankfurt am Main dismissed the actions brought by the
claimants against Triodos Bankin both proceedings. The claimantsin both cases lodged an appeal. Furthermore,
aninterest group of, according to theirown information, 50 DR Holders has formed in Germany and is currently
investigating whether to pursue legal action.
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Otherlegal proceedings

Triodos Bank is notinvolved in any other material legal proceedings.

Subsequent events

There are no subsequent events that have a materialimpact on these financial statements.
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Segment reporting

Key figures by banking entity and business unit

Basis for segmentation

Triodos Bank has the following branches and subsidiaries, which are reportable segments. These branches and
subsidiaries operate in different countries and are therefore managed separately based on Triodos Bank's management
and internal reporting structure.

Reportable segments Operations

Bank Netherlands Retail Banking, Business Banking and Private Banking
Bank Belgium Retail Banking, Business Banking and Private Banking
Bank United Kingdom Retail Banking and Business Banking

Bank Spain Retail Banking and Business Banking

Bank Germany Retail Banking and Business Banking

Investment Management Impactinvesting taking place through investment funds or

investmentinstitutions bearing the Triodos Bank name
Head Office including TRMC Unallocated Head Office activitiesand TRMC
Retail Banking: offer our customers products with a purpose including savings, payments, lending and investments.
Business Banking: lend money to organisations working to stimulate positive and lasting change.

Private Banking: Advise our customers on employing their capital to stimulate sustainable development mainly by
sustainable discretionary asset management.

Head Office is organised into the following main departments: Digital & Technology, Know Your Customer & Financial
Crime, Product & Process Management, Data & Analytics, Customer Services, Corporate Procurement, Finance &
Reporting, Controlling, Treasury, Balance Sheet Managementand Modelling, Risk Management, Compliance, HR, Group
Audit, Corporate Development, Legal, Marketing & Communications. The majority of the Group functions’ costs are
allocated tothe businesses.

TRMC: The primary objective is to manage non-consolidated entities that lend, invest or donate money where the main
goalto make pioneering, transformative initiatives possible.

Information aboutreportable segments

Information related to each reportable segmentis set out on the next page.
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Bank
Amountsinthousands of EUR Bank Netherlands Bank Belgium United Kingdom
Externalincome
Materialitems of income and expense
- Netinterestincome 149,867 44,674 65,752
- Investmentincome
- Net fee and commissionincome 39,453 6,702’ 2,419
-Netincome from other financialinstruments at FVTPL -942 -23
-Otherincome 2 31 56
- Netintercompanyincome 7,229 -212 -308
Totalsegmentincome 195,609 51,172 67,919
- Operational expenses -98,555 -44,685 -55,327
- Impairmentresult onfinancialinstruments -660 -364 -4,355
Total segment expenses -99,215 -45,049 -59,682
Segment profit before tax 96,394 6,123 8,237
- Taxation on operating result -25,897 -2,747 -1,733
Net profit 70,497 3,376 6,504
Operating expenses/totalincome 50% 87% 81%
Operating expenses excluding the settlement offer to
DR Holders/totalincome 50% 87% 81%

Triodos Investment Management.

440

Commencing 2024, trailer fees previously charged by the Belgium Branch toarelated party are now received from Triodos Investment Management. Therefore, atotalamount of EUR
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Total Investment Head Office

Bank Spain BankGermany bankingactivities Management including TRMC Total

70,195 20,737 351,225 771 -4,293 347,703

9 9 765 774

8,322 3,309 60,205 53,141" 2,066 115,412

19 -8 -954 -1,057 -2,011

1,004 33 1,126 227 -166 1,187

1,234 70 8,013 -502 -7,511 -

80,783 24,141 419,624 53,637 -10,196 463,065

-61,713 -15,794 -276,074 -44,825 -130,313 -451,212

-5,264 -1,006 -11,649 2 - -11,647

-66,977 -16,800 -287,723 -44,823 -130,313 -462,859

13,806 7,341 131,901 8,814 -140,509 206

-4,329 -2,296 -37,002 -1,803 35,602 -3,203

9,477 5,045 94,899 7,011 -104,907 -2,997

76% 65% 66% 84% 97%

76% 65% 66% 84% 76%

2.1 millioniseliminated asanintercompanytransactionand reducingthe asset managementfeesincomeinthe Belgium branchand reducingthe asset managementexpense within

Annual Report 2024 441



O TriodosBankin2024 Impact Risk
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Segment statement of profit or loss for the year 2023

Sustainability Statement @ Appendices

Bank
Amountsinthousands of EUR Bank Netherlands Bank Belgium United Kingdom
Externalincome
Materialitems of income and expense
- Netinterestincome 159,831 50,508 62,145
- Investmentincome
- Netfee and commissionincome 38,906 8,040 2,365
- Netincome from other financialinstruments at FVTPL -4,035
-Otherincome 1 21 -57
-Netintercompanyincome -3,753 -1,441 -321
Totalsegmentincome 190,950 57,128 64,132
- Operational expenses -102,607 -42,599 -47,679
- Impairmentresult onfinancialinstruments -2,181 -197 -13,131
Total segment expenses -104,788 -42,796 -60,810
Segment profit before tax 86,162 14,332 3,322
- Taxation on operating result -22,272 -3,877 -142
Net profit 63,890 10,455 3,180
Operating expenses/totalincome 54% 75% 74%
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O TriodosBankin2024 Impact Risk Governance Appendices
Total Investment Head Office

Bank Spain BankGermany bankingactivities Management including TRMC Total

71,502 23,077 367,063 456 -11,323 356,196

8 8 687 695

7,102 3,145 59,558 51,453 1,271 112,282

39 -3,996 287 -3,709

375 59 399 151 286 836

-1,081 226 -6,370 -843 7,213 -

77,945 26,507 416,662 51,217 -1,579 466,300

-57,806 -15,808 -266,499 -43,715 -28,781 -338,995

-4,154 -1,604 -21,267 -21 - -21,288

-61,960 -17,412 -287,766 -43,736 -28,781 -360,283

15,985 9,095 128,896 7,481 -30,360 106,017

-5,090 -3,076 -34,457 -2,022 7,637 -28,842

10,895 6,019 94,439 5,459 -22,723 77,175

74% 60% 64% 85% 73%
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Selected assets and liabilities per segment 2024

Bank BankUnited
Amountsinthousands of EUR Netherlands = BankBelgium Kingdom
Loans and advances to customers 6,015,383 1,877,633 1,315,347
Number of loans and facilities 41,628 4,944 1,556
Total assets 9,043,689 2,497,640 2,373,892
Funds under management 920,783 1,253,788 -
Totalassets under management 9,964,472 3,751,428 2,373,892
Deposits from customers 7,614,884 2,078,393 2,097,958
Number of accounts 502,761 84,574 121,044
Total liabilities 8,347,303 2,259,797 2,131,966
Average number of FTEs during the year 273.3 155.6 307.2
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O TriodosBankin2024 Impact Risk Governance
Head Office Elimination
Bank Totalbanking Investment including  intercompany
Bank Spain Germany activities Management TRMC transactions Total
1,674,126 535,027 11,417,516 - - -15,380 11,402,136
11,513 16,466 76,107 -2 76,105
2,428,249 817,438 17,160,908 47,738 2,897,133 -3,138,236 16,967,543
24,956 5,199 2,204,726 5,828,460 66,641 -920,783 7,179,044
2,453,205 822,637 19,365,634 5,876,198 2,963,774 -4,059,019 24,146,587
2,041,842 652,335 14,485,412 - - -7,410 14,478,002
180,080 51,161 939,620 - - -6 939,614
2,222,659 745,327 15,707,052 9,049 1,662,863 -1,644,234 15,734,730
268.1 63.7 1,067.8 194.0 523.6 1,785.4
Annual Report 2024 445



O TriodosBankin2024 Impact Risk Governance Sustainability Statement @ Appendices
Selected assets and liabilities per segment 2023

Bank BankUnited
Amountsinthousands of EUR Netherlands = BankBelgium Kingdom
Loans and advances to customers 5,673,799 1,850,913 1,281,973
Number of loans and facilities 40,393 4,843 6,571
Total assets 8,511,843 2,255,718 2,189,128
Funds under management 818,471 1,265,834 -
Totalassets under management 9,330,314 3,521,552 2,189,128
Deposits from customers 7,164,987 1,976,289 1,919,482
Number of accounts 478,355 81,141 113,594
Total liabilities 7,944,793 2,054,033 1,962,945
Average number of FTEs during the year 297.7 161.4 273.2
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O TriodosBankin2024 Impact Risk Governance
Head Office Elimination
Bank Totalbanking Investment including  intercompany
Bank Spain Germany activities Management TRMC transactions Total
1,724,708 568,914 11,100,307 - - -20,344 11,079,963
12,572 16,501 80,880 -2 80,878
2,510,884 834,143 16,301,716 54,314 2,556,100 -2,736,559 16,175,571
26,327 5,014 2,115,646 5,701,726 67,481 -818,471 7,066,382
2,537,211 839,157 18,417,362 5,756,040 2,623,581 -3,555,030 23,241,953
2,022,716 689,494 13,772,968 - - -13,869 13,759,099
182,298 56,403 911,791 - - -6 911,785
2,326,528 767,122 15,055,421 15,020 1,265,925 -1,449,354 14,887,012
268.9 65.2 1,066.4 192.1 434.7 1,693.2
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O TriodosBankin2024 Impact Risk Governance

Reconciliation of information onreportable segments to IFRS measures

Amountsinthousands of EUR 2024 2023
i.Revenues

Total revenue forreportable segments 463,065 466,300
Unallocated amounts - -
Elimination of intersegment revenue - -
Consolidated revenue 463,065 466,300
ii. Profit before tax

Total profit or loss for reportable segments 206 106,017
Unallocated amounts - -
Consolidated profit before tax 206 106,017
iii. Assets

Total assets for reportable segments 16,967,543 16,175,571
Otherunallocated amounts - -
Consolidated totalassets 16,967,543 16,175,571
iv. Liabilities

Total liabilities for reportable segments 15,734,730 14,887,012
Otherunallocated amounts - -
Consolidated total liabilities 15,734,730 14,887,012
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Our customer Image
Création's film
reminds viewers that
women'sright to
voteis still relatively
recentin Belgium and
that many gender
inequalities persistin
Belgian society today.

Read more
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Key figures 2024 by country

Amountsinthousands of EUR

Names

Nature of activities

Risk Governance

The Netherlands

Triodos Bank N.V., Legal Owner
Triodos Funds B.V, Triodos Investment
ManagementB.V., Sinopel 2019 B.V.

Bank, Private Banking and
Investment Management

Sustainability Statement @ Appendices

Belgium

Triodos Bank N.V., Triodos
IMMA BVBA

Bankand Private Banking

Geographical location Driebergen-Rijsenburg Brussels
Totalincome 239,050 51,172
Operating expenses -273,693 -44,685
Impairment losses on financialinstruments -658 -364
Segment profit before tax -35,301 6,123
Taxation on operating result 7,902 -2,747
Net profit -27,399 3,376
Public subsidies received - -
Average number of FTEs during the year 990.9 155.6
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United Kingdom Spain Germany Total
Triodos Bank UK Ltd Triodos Bank N.V. Triodos Bank N.V.
Bank Bank Bank
Bristol Madrid Frankfurt

67,919 80,783 24,141 463,065

-55,327 -61,713 -15,794 -451,212

-4,355 -5,264 -1,006 -11,647

8,237 13,806 7,341 206

-1,733 -4,329 -2,296 -3,203

6,504 9,477 5,045 -2,997

307.2 268.1 63.7 1,785.4
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Key figures 2023 by country

Amountsinthousands of EUR

Names

Nature of activities

Risk Governance

The Netherlands

Triodos Bank N.V., Legal Owner
Triodos Funds B.V, Triodos Investment
ManagementB.V., Sinopel 2019 B.V.

Bank, Private Banking and
Investment Management

Sustainability Statement @ Appendices

Belgium

Triodos Bank N.V., Triodos
IMMA BVBA

Bankand Private Banking

Geographical location Driebergen-Rijsenburg Brussels
Totalincome 240,588 57,128
Operating expenses -175,103 -42,599
Impairment losses on financialinstruments -2,202 -197
Segment profit before tax 63,283 14,332
Taxation on operating result -16,657 -3,877
Net profit 46,626 10,455
Public subsidies received - -
Average number of FTEs during the year 924.5 161.4
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United Kingdom Spain Germany Total
Triodos Bank UK Ltd Triodos Bank N.V. Triodos Bank N.V.
Bank Bank Bank
Bristol Madrid Frankfurt

64,132 77,945 26,507 466,300

-47,679 -57,806 -15,808 -338,995

-13,131 -4,154 -1,604 -21,288

3,322 15,985 9,095 106,017

-142 -5,090 -3,076 -28,842

3,180 10,895 6,019 77,175

273.2 268.9 65.2 1,693.2
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Tax paid by country

Amountsinthousands The Belgium United Spain Germany Total
of EUR Netherlands Kingdom

2024

Tax on profit 24,496 4,000 393 2,506 1,432 32,827
Value-added tax (VAT) 14,471 1,385 5,295 4,759 590 26,500
Banking tax - 2,731 - 580 - 3,311
2023

Tax on profit 12,677 3,920 1,305 4,979 1,021 23,902
Value-added tax (VAT) 15,381 1,865 4,276 3,286 639 25,447
Banking tax - 2,803 - 658 - 3,461

Triodos Bank’s approach to tax reflectsits values. It sees paying taxes not as a burden but as a contribution to

the societiesthatthe bank operatesin. Taxes are animportantinstrumentto fund education, infrastructure and
systems. As such, companies should pay taxes as an important part of theirrole as aresponsible business. The VAT
included inthe table above are the non-deductible VAT paid on invoices to suppliers.

Accounting policy

The segments (branches and subsidiaries) are reported in a manner consistent with the internal reporting
provided to the Executive Board. The Executive Board is responsible for allocating resources and assessing
performance. Segment profit before tax, asincluded ininternal managementreports reviewed by the Group's
Management Committee, is used to measure performance because management believes that this information
isthe mostrelevantin evaluating the results of the respective segments relative to other entities that operate
within the same industries.

Segment assets, liabilities,income and results include items directly attributable to a segment as well as those
that can be allocated on areasonable basis. Transactions between segments are conducted atarm's length.
Alltransactions between segments are eliminated as intercompany income and expenses. Segment assets,
liabilities, income and results are measured based on our accounting policies. The geographical analyses are
based onthe location of the office from which the transactions are originated.
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Lending by sector

Lending by sector providesinformation about the loans and facilities outstanding per sector and per reportable banking
segment. Loans and currentaccounts relate to Business Banking. Mortgages are shown separately. Other facilities
include private loans, other currentaccounts and credit cards.

Thetables present the gross outstanding balance, the total ECL (stages 1, 2 and 3) and the net amount per sector.

The gross outstanding balance includes interestreceivable and the fairvalue hedge adjustment. The number of loans
and facilities excludes the number of current accounts and credit cards with no overdraft balance. Of the number

of accounts - loans and advances to customers stated in the key figures (refer to Key figures (see page 12)), 33,532
accounts relate to facilities that have no overdraft balances (2023: 38,748 accounts) and have therefore not been
included inthe lending by sector overviews. The percentage shown is the percentage of the netamount per sector
compared to the total netamount.

Triodos Bank has developed a Group-wide impact vision in which five transition themes were identified as shown in

the diagram below. The lending by sector tables have been rearranged to reflect these five transition themes. Although
notincluded under specific transition themes in the tables, the residential mortgage portfolio contributes to the
following themes: Resources (by innovating new forms of mortgages such as the bio-based mortgage), Energy (by taking
energy certificates into account for the interest rate of mortgage products), and Societal (by advocating and enabling
co-housing and social housing). For more information on these themes, referto Qur approach to impact (see page 48).
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Sustainability Statement @ Appendices

Balance asat31 December 2024 Total
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 1,366,287 -2,463 1,363,824 12.0 901
Environmentaltechnology 356,590 -7,969 348,621 3.1 237
1,722,877 -10,432 1,712,445 15.1 1,138
Food Organic farming 167,923 -7,483 160,440 1.4 534
Organic food 96,292 -3,424 92,868 0.8 439
264,215 -10,907 253,308 2.2 973
Resources Sustainable property 989,046 -5,016 984,030 8.6 392
Nature development and forestry 45,999 -165 45,834 0.4 54
Retail non-food 26,490 -1,135 25,355 0.2 148
Production 34,138 -620 33,518 0.3 119
Professional services 65,974 -1,849 64,125 0.6 260
1,161,647 -8,785 1,152,862 10.1 973
Societal Social housing 549,733 -412 549,321 4.8 397
Social projects 180,090 -1,485 178,605 1.6 417
Development cooperationand -372
fairtrade 28,091 27,719 0.2 45
Municipality loans 45,792 -21 45,771 0.4 8
803,706 -2,290 801,416 7.0 867
Wellbeing Healthcare 1,121,789 -7,183 1,114,606 9.8 1,234
Education 350,580 -1,939 348,641 3.1 451
Childcare 18,356 -242 18,114 0.2 58
Artsand culture 408,671 -4,239 404,432 3.5 1,291
Philosophy of life 73,755 -1,003 72,752 0.6 227
Recreation 217,537 -4,397 213,140 1.9 366
2,190,688 -19,003 2,171,685 19.1 3,627
Other Residential mortgages 5,303,927 -2,482 5,301,445 46.4 20,630
Other facilities 9,367 -392 8,975 0.1 14,365
5,313,294 -2,874 5,310,420 46.5 34,995
Total 11,456,427 -54,291 11,402,136 100.0 42,573
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Balanceasat31December2023 Total
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 1,465,563 -2,435 1,463,128 13.2 874
Environmentaltechnology 337,383 -5,935 331,448 3.0 343
1,802,946 -8,370 1,794,576 16.2 1,217
Food Organic farming 163,155 -5,097 158,058 1.4 562
Organic food 97,468 -3,412 94,056 0.8 477
260,623 -8,509 252,114 2.2 1,039
Resources Sustainable property 944,012 -3,920 940,092 8.5 389
Nature development and forestry 44,462 -137 44,325 0.4 56
Retail non-food 23,480 -770 22,710 0.2 147
Production 39,197 -453 38,744 0.3 131
Professional services 64,637 -1,809 62,828 0.6 277
1,115,788 -7,089 1,108,699 10.0 1,000
Societal Social housing 535,148 -165 534,983 4.8 411
Social projects 204,397 -1,249 203,148 1.8 453
Development cooperationand -460
fairtrade 34,177 33,717 0.3 45
Municipality loans 54,955 - 54,955 0.5 9
828,677 -1,874 826,803 7.4 918
Wellbeing Healthcare 1,111,185 -7,722 1,103,463 10.0 1,309
Education 328,980 -880 328,100 3.0 491
Childcare 13,487 -162 13,325 0.1 56
Artsand culture 469,034 -7,946 461,088 4.2 1,484
Philosophy of life 75,059 -589 74,470 0.7 235
Recreation 212,396 -3,493 208,903 1.9 393
2,210,141 -20,792 2,189,349 19.9 3,968
Other Residential mortgages 4,904,651 -1,773 4,902,878 44.2 19,394
Other facilities 9,875 -4,331 5,544 0.1 14,594
4,914,526 -6,104 4,908,422 44.3 33,988
Total 11,132,701 -52,738 11,079,963 100.0 42,130
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Balanceasat31December 2024 The Netherlands
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 398,146 -423 397,723 6.6 137
Environmentaltechnology 85,333 -2,489 82,844 1.3 50
483,479 -2,912 480,567 7.9 187
Food Organic farming 78,591 -64 78,527 1.3 255
Organic food 25,946 -107 25,839 0.4 108
104,537 -171 104,366 1.7 363
Resources Sustainable property 278,363 -480 277,883 4.6 163
Nature development and forestry 4,230 -37 4,193 0.1 6
Retail non-food 4,315 -212 4,103 0.1 39
Production 16,213 -222 15,991 0.3 34
Professional services 34,294 -751 33,543 0.6 70
337,415 -1,702 335,713 5.7 312
Societal Social housing 21,437 -1 21,436 0.4 84
Social projects 5,283 -4 5,279 0.1 19
Development cooperationand -297
fairtrade 16,381 16,084 0.3 10

Municipality loans - - - - -

43,101 -302 42,799 0.8 113

Wellbeing Healthcare 344,489 -1,250 343,239 5.7 424
Education 15,336 -11 15,325 0.3 36

Childcare 6,226 -11 6,215 0.1 22

Artsand culture 113,775 -318 113,457 1.9 224

Philosophy of life 11,644 - 11,644 0.2 43

Recreation 60,705 -145 60,560 1.0 123

552,175 -1,735 550,440 9.2 872

Other Residential mortgages 4,485,646 -651 4,484,995 74.7 15,259
Other facilities 1,188 -65 1,123 - 4,639

4,486,834 -716 4,486,118 74.7 19,898

Total 6,007,541 -7,538 6,000,003 100.0 21,745
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Balanceasat31December2023 The Netherlands
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 395,947 -378 395,569 7.0 132
Environmentaltechnology 75,149 -997 74,152 1.3 50
471,096 -1,375 469,721 8.3 182
Food Organic farming 70,946 -48 70,898 1.3 235
Organic food 25,536 -70 25,466 0.5 124
96,482 -118 96,364 1.8 359
Resources Sustainable property 279,532 -392 279,140 4.9 169
Nature development and forestry 5,978 -37 5,941 0.1 6
Retail non-food 4,716 -203 4,513 0.1 44
Production 18,140 -169 17,971 0.3 33
Professional services 28,196 -652 27,544 0.5 71
336,562 -1,453 335,109 5.9 323
Societal Social housing 30,601 -1 30,600 0.5 85
Social projects 5,337 -2 5,335 0.1 18
Development cooperationand -397
fairtrade 17,323 16,926 0.3 10
Municipality loans - - - - -
53,261 -400 52,861 0.9 113
Wellbeing Healthcare 356,960 -1,611 355,349 6.3 443
Education 15,929 -2 15,927 0.3 39
Childcare 6,719 -4 6,715 0.1 22
Artsand culture 141,207 -759 140,448 2.5 219
Philosophy of life 12,477 - 12,477 0.2 46
Recreation 57,322 -99 57,223 1.0 131
590,614 -2,475 588,139 10.4 900
Other Residential mortgages 4,111,281 -632 4,110,649 72.7 14,055
Other facilities 1,267 -655 612 - 4,268
4,112,548 -1,287 4,111,261 72.7 18,323
Total 5,660,563 -7,108 5,653,455 100.0 20,200
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Balanceasat31December2024 Belgium
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 417,090 -1,461 415,629 221 342
Environmentaltechnology 23,757 -197 23,560 1.3 33
440,847 -1,658 439,189 23.4 375
Food Organic farming 3,488 -382 3,106 0.2 46
Organic food 11,723 -684 11,039 0.6 100
15,211 -1,066 14,145 0.8 146
Resources Sustainable property 286,896 -1,629 285,267 15.2 118
Nature development and forestry 4,316 -6 4,310 0.2 12
Retail non-food 14,939 -832 14,107 0.8 45
Production 5,744 -18 5,726 0.3 24
Professional services 11,268 -189 11,079 0.6 64
323,163 -2,674 320,489 171 263
Societal Social housing 72,627 -108 72,519 3.9 47
Social projects 21,801 -31 21,770 1.2 92

Development cooperationand -6

fairtrade 2,415 2,409 0.1 18

Municipality loans - - - - -

96,843 -145 96,698 5.2 157

Wellbeing Healthcare 198,250 -1,522 196,728 10.5 306
Education 94,387 -128 94,259 5.0 203

Childcare 2,543 -45 2,498 0.1 19

Artsand culture 49,561 -648 48,913 2.6 178

Philosophy of life 4,968 -7 4,961 0.3 23

Recreation 32,754 -987 31,767 1.7 50

382,463 -3,337 379,126 20.2 779

Other Residential mortgages 629,636 -1,659 627,977 33.3 3,206
Other facilities 9 - 9 - 27

629,645 -1,659 627,986 33.3 3,233

Total 1,888,172 -10,539 1,877,633 100.0 4,953
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Balanceasat31December2023 Belgium
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 412,929 -1,479 411,450 22.2 342
Environmentaltechnology 35,467 -739 34,728 1.9 65
448,396 -2,218 446,178 24.1 407
Food Organic farming 3,735 -422 3,313 0.2 51
Organic food 14,200 -955 13,245 0.7 112
17,935 -1,377 16,558 0.9 163
Resources Sustainable property 281,432 -1,043 280,389 15.1 115
Nature development and forestry 3,890 -5 3,885 0.2 11
Retail non-food 5,845 -445 5,400 0.3 29
Production 6,763 -1 6,752 0.4 24
Professional services 11,168 -137 11,031 0.6 74
309,098 -1,641 307,457 16.6 253
Societal Social housing 76,703 -98 76,605 4.1 57
Social projects 24,213 -31 24,182 1.3 96
Development cooperationand -4
fairtrade 2,888 2,884 0.2 17
Municipality loans - - - - -
103,804 -133 103,671 5.6 170
Wellbeing Healthcare 204,775 -1,941 202,834 10.9 337
Education 97,790 -209 97,581 5.3 210
Childcare 2,815 -67 2,748 0.1 18
Artsand culture 52,703 -932 51,771 2.8 203
Philosophy of life 4,652 -6 4,646 0.3 25
Recreation 36,342 -1,005 35,337 1.9 56
399,077 -4,160 394,917 21.3 849
Other Residential mortgages 583,051 -928 582,123 31.5 3,003
Other facilities 9 - 9 - 35
583,060 -928 582,132 31.5 3,038
Total 1,861,370 -10,457 1,850,913 100.0 4,880
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Balanceasat31December2024 United Kingdom
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 232,325 -319 232,006 17.6 260
Environmentaltechnology 42,225 -144 42,081 3.2 18
274,550 -463 274,087 20.8 278
Food Organic farming 32,092 -1,573 30,519 2.3 120
Organic food 8,011 -841 7,170 0.5 23
40,103 -2,414 37,689 2.8 143
Resources Sustainable property 13,954 -260 13,694 1.0 17
Nature development and forestry 34,780 -13 34,767 2.6 16
Retail non-food 4,063 -27 4,036 0.3 9
Production 7,149 -5 7,144 0.5 7
Professional services 10,288 -125 10,163 0.8 20
70,234 -430 69,804 5.2 69
Societal Social housing 418,461 -296 418,165 32.1 246
Social projects 40,936 -193 40,743 3.1 72

Development cooperationand -60

fairtrade 6,556 6,496 0.5 6

Municipality loans - - - - -

465,953 -549 465,404 35.7 324

Wellbeing Healthcare 271,546 -179 271,367 20.6 106
Education 93,470 -1,161 92,309 7.0 48

Childcare 6,961 - 6,961 0.5 6

Artsand culture 32,189 -1,561 30,628 2.3 49

Philosophy of life 35,914 -608 35,306 2.7 99

Recreation 31,669 -38 31,631 2.4 39

471,749 -3,547 468,202 35.5 347

Other Residential mortgages - - - - -
Other facilities 162 -1 161 - 195

162 -1 161 - 195

Total 1,322,751 -7,404 1,315,347 100.0 1,356

462 Annual Report 2024



Sustainability Statement @ Appendices

O TriodosBankin2024 Impact Risk Governance
Balanceasat31December2023 United Kingdom
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 237,630 -197 237,433 18.5 238
Environmentaltechnology 29,640 -304 29,336 2.3 54
267,270 -501 266,769 20.8 292
Food Organic farming 33,942 -790 33,152 2.6 142
Organic food 7,680 -1,500 6,180 0.5 22
41,622 -2,290 39,332 3.1 164
Resources Sustainable property 14,577 -75 14,502 1.1 19
Nature development and forestry 31,653 -1 31,652 2.5 17
Retail non-food 8,696 -76 8,620 0.7 11
Production 7,831 -22 7,809 0.6 7
Professional services 13,779 -113 13,666 1.1 23
76,536 -287 76,249 6.0 77
Societal Social housing 397,623 -60 397,563 31.0 250
Social projects 42,591 -418 42,173 3.3 76
Development cooperationand -59
fairtrade 11,914 11,855 0.9 7
Municipality loans - - - - -
452,128 -537 451,591 35.2 333
Wellbeing Healthcare 248,230 -691 247,539 19.3 108
Education 93,117 -494 92,623 7.2 52
Childcare 1,077 - 1,077 0.1 4
Artsand culture 48,864 -5,917 42,947 3.4 63
Philosophy of life 36,781 -326 36,455 2.8 106
Recreation 27,311 -150 27,161 2.1 46
455,380 -7,578 447,802 34.9 379
Other Residential mortgages - - - - -
Other facilities 245 -15 230 - 700
245 -15 230 - 700
Total 1,293,181 -11,208 1,281,973 100.0 1,945
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Balanceasat31December2024 Spain
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 251,551 -132 251,419 15.0 125
Environmentaltechnology 27,990 -4,170 23,820 1.4 100
279,541 -4,302 275,239 16.4 225
Food Organic farming 53,752 -5,464 48,288 2.9 113
Organic food 50,022 -1,790 48,232 2.9 202
103,774 -7,254 96,520 5.8 315
Resources Sustainable property 220,571 -2,618 217,953 13.0 60
Nature development and forestry 2,673 -109 2,564 0.2 20
Retail non-food 3,160 -64 3,096 0.2 52
Production 5,032 -375 4,657 0.3 54
Professional services 10,092 -781 9,311 0.6 102
241,528 -3,947 237,581 14.3 288
Societal Social housing 37,208 -7 37,201 2.2 20
Social projects 109,589 -1,235 108,354 6.5 231
Development cooperationand -9
fairtrade 2,738 2,729 0.2 10
Municipality loans 45,792 -21 45,771 2.7 8
195,327 -1,272 194,055 11.6 269
Wellbeing  Healthcare 256,682 -2,532 254,150 15.2 373
Education 124,728 -636 124,092 7.4 144
Childcare 2,626 -186 2,440 0.1 11
Artsand culture 209,758 -1,657 208,101 12.4 830
Philosophy of life 21,229 -388 20,841 1.2 62
Recreation 68,448 -1,291 67,157 4.0 147
683,471 -6,690 676,781 40.3 1,567
Other Residential mortgages 188,645 -172 188,473 11.3 2,165
Other facilities 5,749 -272 5,477 0.3 2,844
194,394 -444 193,950 11.6 5,009
Total 1,698,035 -23,909 1,674,126 100.0 7,673
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Balanceasat31December2023 Spain
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 317,715 - 317,715 18.3 116
Environmentaltechnology 37,304 -3,571 33,733 2.0 129
355,019 -3,571 351,448 20.3 245
Food Organic farming 54,532 -3,837 50,695 2.9 134
Organic food 49,317 -877 48,440 2.8 214
103,849 -4,714 99,135 5.7 348
Resources Sustainable property 179,113 -2,406 176,707 10.2 53
Nature development and forestry 2,941 -94 2,847 0.2 22
Retail non-food 4,223 -46 4,177 0.2 63
Production 6,463 -251 6,212 0.4 67
Professional services 11,494 -907 10,587 0.6 109
204,234 -3,704 200,530 11.6 314
Societal Social housing 30,221 -6 30,215 1.8 19
Social projects 121,464 -751 120,713 7.0 257
Development cooperationand -
fairtrade 2,052 2,052 0.1 11
Municipality loans 54,955 - 54,955 3.2 9
208,692 -757 207,935 12.1 296
Wellbeing Healthcare 246,345 -1,895 244,450 14.2 393
Education 96,357 -167 96,190 5.6 166
Childcare 2,876 -91 2,785 0.2 12
Artsand culture 223,294 -200 223,094 12.9 990
Philosophy of life 21,149 -257 20,892 1.2 58
Recreation 66,166 -879 65,287 3.8 151
656,187 -3,489 652,698 37.9 1,770
Other Residential mortgages 210,319 -213 210,106 12.2 2,336
Other facilities 6,468 -3,612 2,856 0.2 3,020
216,787 -3,825 212,962 12.4 5,356
Total 1,744,768 -20,060 1,724,708 100.0 8,329
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Balanceasat31December 2024 Germany
Amountsinthousands of EUR Grossamount ECL Netamount % Number
Energy Renewable energy 67,175 -128 67,047 12.5 37
Environmentaltechnology 177,285 -969 176,316 33.0 36
244,460 -1,097 243,363 45.5 73
Food Organic farming - - - - -
Organic food 590 -2 588 0.1 6
590 -2 588 0.1 6
Resources Sustainable property 189,262 -29 189,233 35.4 34

Nature developmentand forestry - - - - -

Retail non-food 13 - 13 - 3

Production - - - - -
Professional services 32 -3 29 - 4

189,307 -32 189,275 35.4 41

Societal Social housing - - - - -
Social projects 2,481 -22 2,459 0.5 3

Development cooperationand -
fairtrade 1 1 - 1

Municipality loans - - - - -

2,482 -22 2,460 0.5 4

Wellbeing Healthcare 50,822 -1,700 49,122 9.2 25
Education 22,659 -3 22,656 4.2 20

Childcare - - - - -

Artsand culture 3,388 -55 3,333 0.6 10

Philosophy of life - - - - -

Recreation 23,961 -1,936 22,025 4.1 7

100,830 -3,694 97,136 18.1 62

Other Residential mortgages - - - - -
Otherfacilities 2,259 -54 2,205 0.4 6,660

2,259 -54 2,205 0.4 6,660

Total 539,928 -4,901 535,027 100.0 6,846
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Balanceasat31December2023 Germany
Amountsinthousands of EUR Gross amount ECL Netamount % Number
Energy Renewable energy 101,342 -381 100,961 17.7 46
Environmentaltechnology 159,823 -324 159,499 28.0 45
261,165 -705 260,460 45.7 91
Food Organic farming - - - - -
Organic food 735 -10 725 0.1 5
735 -10 725 0.1 5
Resources Sustainable property 189,358 -4 189,354 33.4 33
Nature development and forestry - - - - -
Retail non-food - - - - -
Production - - - - -
Professional services - - - - -
189,358 -4 189,354 33.4 33
Societal Social housing - - - - -
Social projects 10,792 -47 10,745 1.9 6
Development cooperationand -
fairtrade - - - -
Municipality loans - - - - -
10,792 -47 10,745 1.9 6
Wellbeing Healthcare 54,875 -1,584 53,291 9.4 28
Education 25,787 -8 25,779 4.5 24
Childcare - - - - -
Artsand culture 2,966 -138 2,828 0.5 9
Philosophy of life - - - - -
Recreation 25,255 -1,360 23,895 4.2 9
108,883 -3,090 105,793 18.6 70
Other Residential mortgages - - - - -
Other facilities 1,886 -49 1,837 0.3 6,571
1,886 -49 1,837 0.3 6,571
Total 572,819 -3,905 568,914 100.0 6,776
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Risk management

The Risk Management chapter contains the information
required by IFRS inrelation to risk management.
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Parent company
financial statements

The parentcompany financial statementsinclude Triodos Bank N.V. and its branches. Subsidiaries are not consolidated
inthe parentcompany financial statements. For the consolidated financial statements, refer to page 330.

Annual Report 2024 469



O TriodosBankin 2024 Impact Risk Governance Sustainability Statement @ Appendices

Parent company balance sheet

Asat31December

Before appropriation of profit

Amountsinthousands of EUR Note’ 2024 2023
ASSETS

Cashresources 1,494,773 1,815,296
Receivables from creditinstitutions 33 347,129 193,524
Claimsoncustomers 34 10,102,168 9,818,334
Bonds and other fixed-income securities 35 2,170,941 1,660,784
Shares and othervariableyield securities 36 113 109
Participatinginterestsin group companies 37 280,643 265,505
Other participations 38 27,020 45,259
Intangible assets 39 43,587 46,596
Property and equipment 40 63,948 67,499
Investment property 41 4,893 6,387
Right-of-use assets 42 15,066 11,071
Non-trading derivatives 179,989 207,888
Deferred tax assets 9,884 12,535
Currenttaxreceivable 25,523 989
Otherassets 43 46,747 50,541
Accrued assets 44 38,208 28,575
Non-current assets held for sale 45 3,995 8,720
Totalassets 14,854,627 14,239,612

" Thesearethereferencestothe notestothe parentcompanyfinancial statements. These notes formanintegral part of the parent company financial statements.
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Before appropriation of profit
Amountsinthousands of EUR Note' 2024 2023
LIABILITIES
Amounts owed to creditinstitutions 46 373,128 670,045
Amounts owed to customers 47 12,386,091 11,852,481
Debtsecuritiesissued 48 358,371 -
Lease liabilities 42 15,221 11,634
Non-trading derivatives 47,978 34,708
Deferred tax liabilities 3,805 8,336
Currenttaxliabilities 9,906 15,928
Otherdebts 49 12,163 24,843
Accrued liabilities 50 40,770 61,876
Provisions 91 120,160 17,387
Subordinated liabilities 52 254,221 253,815
Total liabilities 13,621,814 12,951,053
EQUITY
Share capital 53 723,353 723,353
Share premium reserve 53 200,811 200,811
Translationreserve 945 -4,641
Costof hedgingreserve 264 490
Revaluationreserve -3,643 6,173
Statutoryreserve 53 44,384 47,005
Retained earnings 53 287,720 255,722
Result forthe period -2,997 77,175
Interimdividends -18,024 -17,529
Unappropriated result forthe period -21,021 59,646
Total equity 1,232,813 1,288,559
Totalequity and liabilities 14,854,627 14,239,612
Contingent liabilities 54 66,998 67,856
Irrevocable facilities 55 1,520,337 1,486,696
1,587,335 1,554,552
' Thesearethereferencestothe notes tothe parentcompanyfinancial statements. These notes form anintegral partof the parent company financial statements.
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Fortheyearsended 31 December

Sustainability Statement @ Appendices

Amountsinthousands of EUR Note’ 2024 2023
INCOME

Interestincome 56 456,572 381,850
Interest expense 57 -175,084 -87,934
Netinterestincome 281,488 293,916
Income from participatinginterests 58 12,198 9,329
Fee and commissionincome 99 70,101 67,028
Fee and commission expense 60 -7,656 -7,721
Netfeeand commissionincome 62,445 59,307
Net result from otherfinancialinstrumentsat FVTPL 61 -2,011 -3,709
Otherincome 62 905 742
Otherincome -1,106 -2,967
Totalincome 355,025 359,585
EXPENSES

Personnelexpenses 63 145,548 134,628
Otheradministrative expenses 63 76,289 83,884
Amortisation and value adjustments of intangible assets 64 17,164 17,826
Depreciation and value adjustments of property and equipment 64 11,059 11,258
Settlementoffertoeligible DR Holders 65 101,000 -
Operating expenses 351,060 247,596
Impairmentresult on financialinstruments 66 7,295 8,136
Totalexpenses 358,355 255,732
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Amountsinthousands of EUR Note’ 2024 2023
Operatingresult before taxation -3,330 103,853
Taxation onoperatingresult 67 333 -26,678
Net profit -2,997 77,175
" Thesearethereferencestothe notestothe parentcompanyfinancial statements. These notes formanintegral part of the parent company financial statements.
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Parent company statement of changes in equity

Share Share
Before appropriation of profit capital premium
Amountsinthousands of EUR
Equityasat1January 2024 723,353 200,811
Result for the period
Actuarial gain/loss on pension liability
Foreign operations — foreign currency translation differences
Costof hedging of netinvestmentsinforeign operations
Equity investments at FVOCI — net changein fairvalue
Equity investments at FVOCI — sale of a participation interest
Totalcomprehensiveincome - -
Increase of share capital
Stock dividend
Profitappropriation for previous financial year, addition to the other reserves
Profitappropriation for previous financial year, dividend
Dividend not distributed in cash
Interim dividend
Transfer to otherreserve for development costs
Dividend tax on withdrawn own Depository Receipts
Purchasingor sale of own Depository Receipts’
Equityasat31December2024 723,353 200,811

T Inseveral Spanish legal claims withindividual Depository Receipt Holders, the purchase transactions, including any received dividend, have been reversed.
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Translation Cost of Revaluation Statutory Retained Unappropriated Total equity
reserve hedging reserve reserve earnings resultforthe
reserve period
-4,641 490 6,173 47,005 255,722 59,646 1,288,559
-2,997 -2,997
245 245
5,586 5,586
-226 -226
1,756 1,756
-11,572 11,572 -
5,586 -226 -9,816 - 11,817 -2,997 4,364
19,323 -19,323 -
-40,323 -40,323
-18,024 -18,024
-2,621 2,621 -
-1,763 -1,763
945 264 -3,643 44,384 287,720 -21,021 1,232,813
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Share
capital
Amountsinthousands of EUR

Share
premium

Equityasat 1January 2023 723,353

Result for the period

Actuarial gain/loss on pension liability

Foreign operations — foreign currency translation differences
Cost of hedging of netinvestments in foreign operations

Equity investments at FVOCI — net changein fairvalue

200,811

Totalcomprehensiveincome -

Increase of share capital

Stockdividend

Profitappropriation for previous financial year, addition to the other reserves
Profitappropriation for previous financial year, dividend

Dividend not distributed in cash

Interim dividend

Transfertoother reserve for development costs

Dividend tax on withdrawn own Depository Receipts

Purchasingor sale of own Depository Receipts’

Equityasat31December2023 723,353

200,811

" Inseveral Spanish legal claims with individual Depository Receipt Holders, the purchase transactions, including any received dividend, have been reversed.
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Translation Cost of Revaluation Statutory Retained Unappropriated Total equity
reserve hedging reserve reserve earnings result forthe
reserve period
-4,426 369 4,032 49,568 233,715 44,818 1,252,240
77,175 77,175
-111 -111
-215 -215
121 121
2,141 2,141
-215 121 2,141 - -1 77,175 79,111
19,797 -19,797 -
-25,021 -25,021
-17,529 -17,529
-2,563 2,563 -
-242 -242
-4,641 490 6,173 47,005 255,722 59,646 1,288,559
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Notes to the parent company financial statements

General

The generalinformation is the same as those for the consolidated Annual Accounts. For general information, referto the
section 'General'inthe consolidated financial statements.

Basis of preparation

The parentcompany's financial statements are prepared in accordance with the legal requirements for the Annual
Accounts of banks contained in Title 9 Book 2 of the Dutch Civil Code and the Dutch Accounting Standards, as published
by the Dutch Accounting Standards Board, with application of the IFRS recognition and measurement principles.
Except forthe participatinginterestsin group companies, which are recognised at net assetvalue. Triodos Bank
complies with Article 362 of Title 9 Book 2 of the Dutch Civil Code, also known as combination 3.

The accounting principles for recognition and measurement are the same as for the consolidated financial statements.
Fortherelevantaccounting principles and the information regarding risk management, refer to the accounting
principles, the relevant notes and the risk management section in the consolidated financial statements.

Accounting principles

Participating interests

Participatinginterests are valued based on the equity method. Oninitial recognition, the investmentin the participating
interestis recognised at cost. In subsequent periods, the carryingamount of the investmentis adjusted for
the following:

+ Increase (ordecrease) in the value of the investment for Triodos Bank’s share of the participating interest's netincome
(ornet loss) forthe period.

» Decreaseinthevalue of the participating interest for distribution of dividends received from the participating
interest, where dividends received from the participating interestare not recorded in profit or loss.

« Increase (or decrease) in the value of the investment for Triodos Bank’ share of the participatinginterest's Other
comprehensive income for the period.

Forthoseitemsnotincludedinthe notestothe parentcompany financial statements, please refertothe notestothe
consolidated financial statements.
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Notes to the parent company balance sheet

33 Receivables from creditinstitutions

Amountsinthousands of EUR 2024 2023
Ondemand deposits with banks 132,401 119,401
Deposits with banks 214,451 73,840
Interestreceivable 281 285
Allowance for ECL -4 -2
Balance sheetvalueasat 31 December 347,129 193,524

Received cash collateral regarding forward currency contracts and interest rate swaps is presented as receivables from
creditinstitutions. The increase in received cash collateral from EUR97.0 million atyear-end 2023 to EUR 117.5 million

atyear-end of 2024 is mainly caused by fairvalue changes in interest rate swaps.

Anamount of EUR 132.4 million of the deposits is encumbered (2023: EUR 119.9 million) mainly under derivatives and
repurchase transactions. There were no subordinated deposits (2023: nil). All other deposits can be freely disposed of.

34 Claimsoncustomers

Amountsinthousands of EUR 2024 2023
Loans 10,149,055 9,859,864
Allowance for ECL -46,887 -41,530
Balance sheetvalueasat 31 December 10,102,168 9,818,334
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2024
Y e Gross carryingamount  Allowance for ECL Carryingamount
Business loans 4,856,900 -43,357 4,813,543
Mortgage lending 5,297,772 -2,482 5,295,290
Currentaccounts and credit cards 104,557 -1,048 103,509
Fairvalue hedge accounting -134,380 - -134,380
Interest receivables 24,206 - 24,206
Balance sheetvalueasat31 December 10,149,055 -46,887 10,102,168

2023
Amountsinthousandsof EUR Grosscarryingamount  Allowance for ECL Carryingamount
Business loans 4,968,850 -38,173 4,930,677
Mortgage lending 4,896,839 -1,772 4,895,067
Currentaccounts and credit cards 138,740 -1,585 137,155
Fairvalue hedge accounting -176,219 - -176,219
Interestreceivables 31,654 - 31,654
Balance sheetvalueasat31 December 9,859,864 -41,530 9,818,334
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Amountsinthousands of EUR 2024 2023
Payable ondemand 109,606 141,001
1to 3 months 295,975 359,441
3monthsto 1year 836,947 924,232
1to5years 3,648,828 3,383,868
Longerthanb5years 5,210,812 5,009,792
Balancesheetvalueasat31 December 10,102,168 9,818,334

The claims on customersincludes an amount of EUR 15.4 million (2023: EUR 20.3 million) regarding loans provided to

consolidated participating interests.

Abreakdown related toreceived collateral, relevantindustries, sectors and per geographic region can be foundin the

Pillar 3 report 2024 on the Triodos Bank website.

35Bonds and other fixed-income securities

Amountsinthousands of EUR 2024 2023
Dutch government bonds 92,914 9,978
Belgian government bonds 80,841 50,100
Spanish government bonds 75,558 88,704
Otherbonds 1,909,815 1,503,290
Interest receivable 11,746 8,523
Fairvalue hedge accounting 88 219
Allowance for ECL -21 -30
Balance sheetvalueasat31 December 2,170,941 1,660,784
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The movementin bonds and other fixed-income securities is as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 1,660,784 1,299,198
Acquisitions 849,870 671,366
Repayments -365,689 -316,498
Sale - -
Amortisation difference between acquisition price and redemption value 22,875 5,450

Exchange rate differences - -

Interest receivable movement 3,223 1,401
Fairvalue hedge accounting movement -131 -131
Net movementin allowance for ECL 9 -2
Balance sheetvalueasat 31 December 2,170,941 1,660,784

36 Shares and other variable yield securities

Amountsinthousands of EUR 2024 2023
Participating equity at fair value through OCI 113 109
Balance sheetvalueasat31 December 113 109

The movementin the participating equity at fair value through OCl is as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalue asat 1January 109 102

Acquisitions - _

Revaluation 4 7
Sales - -
Balance sheetvalueasat31 December 113 109
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37 Participating interestsin group companies

The participatinginterestsin group companies relate to the subsidiaries of Triodos Bank, mainly being Triodos Bank UK
Ltd and Triodos Investment Management B.V.

Amountsinthousands of EUR 2024 2023
Investmentsincreditinstitutions 241,927 226,183
Other 38,716 39,322
Balancesheetvalueasat31 December 280,643 265,505

The movementinthe participating interestsin group companiesis as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalue as at 1January 265,505 255,356
Result on participating interests 11,424 8,634
Dividend paid -7,157 -3,269
Exchange rate differences 10,871 4,784
Balancesheetvalueasat31 December 280,643 265,505

Accounting policy

Participatinginterests are valued based on the equity method. Oninitial recognition, the investmentin the
participating interestis recognised at cost. In subsequent periods, the carryingamount of the investmentis
adjusted for the following:

+ Increase (ordecrease) in the value of the investment for Triodos Bank’s share of the participating interests.

» Netincome (or net loss) for the period.

« Decreaseinthevalue of the participating interest for distribution of dividends received from the participating
interest, where dividends received from the participating interestare not recorded in profit or loss.

+ Increase (or decrease) in the value of the investment for Triodos Bank’s share of the participatinginterest's
other comprehensive income for the period.

Forthoseitems notincluded in the notes to the parent company financial statements, please see the notes to
the consolidated financial statements.
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38 Other participations

Amountsinthousands of EUR 2024 2023
Participatinginterests designated at fair value through OCI 21,227 39,519
Participating debt at fair value through profit or loss 145 228
Associates atequity value 5,648 5,512
Balance sheetvalueasat31 December 27,020 45,259

Triodos Bank provides equity funding to like-minded financial institutions in order to increase growth in the sustainable
banking sector. The statement of equity participationsin accordance with Section 2:379 of the Dutch Civil Code is
included under the accounting principles for consolidation in the notes to the consolidated financial statements.

The movement of the participating interests designated at fair value through OCl is as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalue asat 1 January 39,519 35,990
Increase of capital 639 804
Revaluation 1,687 3,088
Divestments -21,120 -
Exchange rate differences 502 -363
Balance sheetvalueasat31December 21,227 39,519
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The movement of the participating debt at fair value through profit or loss is as follows:
Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 228 189
Revaluation 23 39
Repayment of capital - -
Divestments -106 -
Exchange rate differences - -
Balance sheetvalue asat 31 December 145 228
The movement of the associates at equity value is as follows:
Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 5,512 5,226
Acquisitions - -
Revaluation 136 286
Balance sheetvalueasat31 December 5,648 5,512
39Intangible assets
Amountsinthousands of EUR 2024 2023
Research and development costs 42,733 45,961
Concessions, licences andintellectual property 854 635
Balance sheetvalueasat 31 December 43,587 46,596
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Researchand development costs

The research and development costs relate to the development costs for the banking system. The movementin research
and development costsis as follows:

Amountsinthousands of EUR 2024 2023
Purchasevalue asat 1 January 109,600 94,656
Cumulative amortisation as at 1 January -63,639 -46,505
Balance sheetvalueasat 1January 45,961 48,151
Internal development 13,311 15,183
Amortisation -16,539 -16,017
Impairments - -1,356
Balancesheetvalueasat31 December 42,733 45,961
Purchasevalue asat31December 122,212 109,600
Cumulative amortisation asat 31 December -79,479 -63,639
Balance sheetvalueasat31 December 42,733 45,961
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Concessions, licences and intellectual property relates to computer software that has been purchased. The movement

in computer software is as follows:

Amountsinthousands of EUR 2024 2023
Purchasevalue as at 1January 3,786 3,704
Cumulative amortisation as at 1 January -3,151 -2,698
Balance sheetvalueasat 1January 635 1,006
Purchases 844 82
Amortisation -625 -453
Impairments - -
Balance sheetvalueasat 31 December 854 635
Purchasevalue asat31December 3,734 3,786
Cumulative amortisationas at 31 December -2,880 -3,151
Balance sheetvalueasat31 December 854 635
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40 Property and equipment

Amountsinthousands of EUR 2024 2023
Property forown use 48,826 50,361
Equipment 15,122 17,138
Balancesheetvalueasat31 December 63,948 67,499

The movementinthe property forown use s as follows:

Amountsinthousands of EUR 2024 2023
Purchasevalue as at 1January 55,421 64,019

Cumulative revaluationas at 1 January - -

Cumulative depreciationas at 1 January -5,060 -6,504
Balance sheetvalueasat 1 January 50,361 57,515
Purchases - 14
Depreciation -1,535 -1,593

Impairments - -

Transferto held for sale - -5,575
Balance sheetvalueasat31 December 48,826 50,361
Purchasevalue asat31 December 55,421 55,421
Cumulative depreciationasat 31 December -6,595 -5,060
Balance sheetvalueasat 31 December 48,826 50,361

Triodos Bankin Spain owned two buildings located at José Echegaray in Las Rozas, Madrid. It was decided in 2023 to
sellone of the buildings due to the new way of working combining working from home and working from the office. This
decision triggered animpairmentin 2023 because the carrying value of the building will no longer be recovered through
its continuing use, but through the sale of the property. Animpairment loss of EUR 1.5 million was recorded in 2023 in
the profitor loss statement. The impairment was recognised to adjust the carrying value to the fair value less cost of
disposal. An externalvaluation report was used to estimate the fair value less cost of disposal. The building was sold

in 2024.
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Amountsinthousands of EUR 2024 2023
Purchasevalue as at 1January 49,573 52,315
Cumulative depreciation as at 1 January -32,435 -34,267
Balance sheetvalueasat 1January 17,138 18,048
Purchases 2,956 4,259
Sales -2 -155
Depreciation -4,970 -5,228
Impairments - 214
Balance sheetvalueasat31 December 15,122 17,138
Purchasevalue asat 31 December 51,589 49,573
Cumulative depreciationasat 31 December -36,467 -32,435
Balance sheetvalueasat31 December 15,122 17,138

Fully depreciated equipment with a total purchase value of EUR 0.9 million (2023: EUR 4.5 million) has been disposed of.
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41Investment property
Triodos Bank sometimes repossesses assets which come from acquisitionin public auctions. These assets are
collaterals of an executed loan. A part of the repossessed assets however will not be sold immediately because Triodos

Bank has opted to add value by letting these assets and are therefore presented as investment property.

The movementintheinvestment propertyis as follows:

Amountsinthousands of EUR 2024 2023
Acquisitionvalue asat 1 January 8,462 8,699
Cumulative depreciation as at 1 January -2,075 -1,960
Balance sheetasat 1January 6,387 6,739
New foreclosed assets - 15
Sales -136 -206
Depreciation -127 -161
Impairments -1,231 -
Balance sheetvalueasat 31 December 4,893 6,387
Purchasevalue asat 31 December 8,320 8,462
Cumulative depreciationas at 31 December -3,427 -2,075
Balancesheetvalueasat31 December 4,893 6,387
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Triodos Bank leases many assets including land and buildings, vehicles and IT equipment. Information about leases for
which Triodos Bankis a lesseeis presented below.

Right-of-use assets

2024 2023
Amountsinthousandsof EUR Property Vehicles Other Total Property Vehicles Other Total
Balance at 1January 9,341 1,360 370 11,071 10,812 837 424 12,073
Depreciation -1,797 -599 -54 -2,450 -2,134 -618 -54 -2,806
Additions 6,210 928 - 7,138 1,207 1,170 - 2,377
Disposals -557 -47 - -604 - - - -
Exchange rate differences - -89 - -89 -b44 -29 - -573
Balance sheetvalueasat
31 December 13,197 1,553 316 15,066 9,341 1,360 370 11,071
Lease liabilities
2024 2023
Amountsinthousandsof EUR Property Vehicles Other Total Property Vehicles Other Total
Lessthanoneyear 1,651 530 56 2,237 820 496 56 1,372
More than oneyear 11,673 1,044 267 12,984 9,068 874 320 10,262
Balance sheetvalueasat
31December 13,324 1,574 323 15,221 9,888 1,370 376 11,634
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Amountsinthousands of EUR 2024 2023

Maturity analysis —
contractualundiscounted

cashflows Property Vehicles Other Total Property Vehicles Other Total
Lessthanoneyear 1,712 515 56 2,283 1,371 539 56 1,966
Onetofiveyears 6,066 1,091 188 7,345 4,565 831 233 5,629
More than five years 9,266 - 97 9,363 7,504 - 108 7,612
Undiscounted lease liabilities

at31December 17,044 1,606 341 18,991 13,440 1,370 397 15,207
43 Otherassets

The balance sheet value of the other assets can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Receivable regarding the deposit guarantee scheme - 2,700
Other 46,799 48,312
Allowance for ECL -52 -471
Balance sheetvalueasat 31 December 46,747 50,541

Of the otherassets, EUR 18 million has a maturity of less than one year (2023: EUR 18 million). Due to the nature and the
maturity of the other assets, the fair value approximates the carrying value.

The otherassetsincludes anamount of EUR 1.5 million (2023: EUR 5.2 million) regarding receivables from consolidated
participating interests.
44 Accrued assets

Of the accrued assets, EUR 16 million has a maturity of less than one year (2023: EUR 10 million). Due to the nature and
the maturity of the accrued assets, the fair value approximates the carrying value.
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45 Non-current assets held forsale

The balance sheet value of the assets held for sale can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Repossessed assets 3,995 4,381
Own property held for sale - 4,339
Balance sheetvalueasat31 December 3,995 8,720

Triodos Bank can acquire the collateral under non-performing loans, allassets acquired are real estate. It is the
intention of Triodos Bank to dispose of these assets as they are not part of the primary business of the bank. If

permitted by the underlying contracts of the acquired assets, these assets are presented as real estate for sale, using
an estate agent.

Thedisclosure regarding the own property held for saleisincluded in note 40 Property and equipment.

46 Amountsowed to creditinstitutions

Amountsinthousands of EUR 2024 2023
Deposits from banks 238,720 497,446
Cashcollateral received 132,067 170,925
Interest payable 2,341 1,674
Balance sheetvalueasat31 December 373,128 670,045

The deposits from banks includes one repurchase agreement foran amount of € 200 million (2023: two repurchase
agreement and one liquidity facility for a totalamount of EUR 450 million). For additionalinformation, please referto 13
Deposits from banks on page 389.
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Amountsinthousands of EUR 2024 2023
Businessclients:
Savingaccounts 1,591,919 1,414,004
Fixed term deposits 473,381 343,158
Currentaccounts 2,098,312 2,346,435
Retail clients:
Savingaccounts 5,479,628 5,355,546
Fixed term deposits 1,226,432 731,023
Currentaccounts 1,415,072 1,608,855
Interest payable 101,347 53,460
Balance sheetvalueasat31 December 12,386,091 11,852,481
The amounts owed to customersinclude an amount of EUR 6.0 million (2023: EUR 12.9 million) for deposits from
consolidated participatinginterests.
Amounts owed to customers classified by residual maturity:
2024 2023
Amountsinthousands Business Retail Business Retail
of EUR clients clients Total clients clients Total
Payable on demand 3,828,182 7,071,690 10,899,872 3,745,605 6,391,308 10,136,913
1to 3 months 125,620 182,109 307,729 148,150 667,096 815,246
3 monthsto 1year 196,310 751,074 947,384 194,956 553,731 748,687
1to5years 44,048 157,422 201,470 30,865 98,653 129,518
Longerthanb5years 3,802 25,834 29,636 2,613 19,504 22,117
Balance sheetvalueas
at31December 4,197,962 8,188,129 12,386,091 4,122,189 7,730,292 11,852,481
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48 Debtsecuritiesissued

The balance sheet value of the debt securitiesissued can be broken down as follows:

Amountsinthousands of EUR 2024 2023
Debt securitiesissued:

Debtsecuritiesissued 349,074 -
Fairvalue hedge accounting 3,094 -
Interest payable 6,203 -
Balance sheetvalueasat 31 December 358,371 -

The movementinthe debtsecuritiesissued is as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalue asat 1 January - -
Issuance 349,003 -
Amortisation 71 -
Interest payable 6,203 -
Balance sheetvalueasat31 December 355,277 -

49 Otherdebts

The other debts fall due within one year foran amount of EUR 12 million (2023: EUR 25 million). Due to the nature and the

maturity of the other debts, the fair value approximates the carrying value.

The otherdebtsincludes an amount of EUR 0.0 million (2023: EUR 0.0 million) regarding payables to consolidated

participatinginterests.
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50 Accrued liabilities

The accrued liabilities fall due within one year foran amount of EUR 28 million (2023: EUR 84 million). Due to the nature
and the maturity of the accrued liabilities, the fair value approximates the carrying value.

The decreaseinaccrued liabilities compared to 2023 can largely be explained by the customer payment transactions.
Customer payment transactions are cleared the subsequent working day. At the end of 2023, four days of customer
payment transactions were built up before they were cleared the next working day. At the end of 2024, only two days of
customer paymenttransactions were built up.

51Provisions
Amountsinthousands of EUR 2024 2023
Settlement offer to eligible Depository Receipt Holders 101,000 -
Net pension liability 9,787 9,800
ECLonloancommitments and financial guarantee contractsissued 1,646 1,409
Other provisions 7,727 6,178
Balance sheetvalueasat31 December 120,160 17,387

Triodos Bank will offer all eligible Depository Receipt (DR) Holders who owned DRs on 28 June 2023 a settlement
offerof EUR 10 per DR in exchange for full and final discharge. A provision of EUR 101 million is created related

to this settlement offer. This settlement offeris part of a larger package of measures, published in a press release
on 10January 2025. With this package of measures, Triodos Bank aims to address the dissatisfactionamong DR
Holders regarding the suspension and restoration of tradability of DRs, while safeguarding its capacity to achieve
its positive impact goalsin theinterest of allits stakeholders. Please see Our investors disclosure on page 36 for
additionalinformation.
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The movementinthe net pension liability provision is as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 9,800 9,643
Amortisation 318 435
Release -331 -278
Balance sheetvalueasat31 December 9,787 9,800

The other provisions consist of the provisions that are recurringand non-recurring provisions, such as:

- Vitality leave - this provision accrues over time and is used when co-workers take vitality leave.

« Longtermillness - this provision is used for those co-workers that have alongtermillness. This provision is expected
to be largely used within one year.

« Aprovision forlegal proceedings - please refer to the Legal proceedings disclosure on page 435. Due to the
uncertainty of the timing of the legal proceedings' outcomes, the provision may be partly used within one yearand
partly later than oneyear.

The movementinthe other provisionsis as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 6,178 5,566
Addition 6,067 3,731
Withdrawal -3,665 -592
Release -853 -2,527
Balance sheetvalueasat31 December 7,727 6,178
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52 Subordinated liabilities

The balance sheet value of the subordinated liabilities can be broken down as follows:

Amountsinthousands of EUR 2024 2023

Subordinated Tier 2 instruments:

Subordinated Green Bond (institutionalinvestors) 249,148 248,742
Interest payable 5,073 5,073
Balance sheetvalueasat 31 December 254,221 253,815

In2021, Triodos Bank realised the placement of a subordinated Green Bond to institutionalinvestors. The Green Bond
has anominalvalue of EUR 250 million, atenor of 10.25 years, and acoupon of 2.25% for the first five and a quarter
years after which thereis an optionto early redeem the bond. If the bond is not early redeemed, the interest rate is
resetto maturity at 2.4% above the annual euro mid-swap rate. The Green Bond has been placed below nominalvalue
at99.497%. The placement of the Green Bond resultsinanincrease of the Tier 2 capital which is a diversification of the
total capital of Triodos Bank.

The movementinthe subordinated Green Bond issued is as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalueasat 1January 253,815 253,409
Amortisation 406 406

Interest payable - -

Balance sheetvalueasat31 December 254,221 253,815

53 Equity

Share capital

The authorised capital totals EUR 1.5 billion and is divided into 30 million ordinary shares, each with a nominal
value of EUR50. Atyear-end, there were 14,467,056 ordinary shares (2023: 14,467,056 shares), each of EUR 50,
issued to and fully paid up by Stichting Administratiekantoor Aandelen Triodos Bank. As at the same date, Stichting
Administratiekantoor Aandelen Triodos Bank had also issued 14,467,056 Depository Receipts (2023: 14,467,056
Depository Receipts), each with a nominal value of EUR 50.
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Atthe end of 2024, the Depository Receipt Holders approved the proposal to reduce the share capital of Triodos Bank
by means of lowering the nominalvalue per share and certificate to EUR 1. For each share,an amount of EUR 49 will

be added tothe share premium reserve meaning that the equity of Triodos Bank shall remain unchanged. This decision
became effective in February 2025.

The purchasing and reissuing of Depository Receipts for own shares is charged or credited respectively to the other
reserves. Atyear-end 2024, Triodos Bank had purchased 284,196 of its own Depository Receipts. The transaction
result after the reissuing of allown Depository Receipts purchased shall be placed at the disposal of the Annual
General Meeting.

The movementinthe number of sharesis as follows:

Amountsinthousands of EUR 2024 2023
Numberof shares asat 1 January 14,467,056 14,467,056
Increase of share capital - -

Numberof sharesasat31 December 14,467,056 14,467,056

Share premium reserve

Thisitemincludes the share premium reserve, which is composed of deposits that exceed the nominal capital, after
deduction of capital transfer tax. The full balance of the share premium reserve has been recognised as such for

tax purposes.

Statutoryreserve

The statutory reserveisaregulatory reserve forin-house developed intangible assets and is not available for
distribution to shareholders. The movementis as follows:

Amountsinthousands of EUR 2024 2023
Balance sheetvalue asat 1January 47,005 49,568
Transfer of retained earnings -2,621 -2,563
Balance sheetvalueasat31 December 44,384 47,005
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Retained earnings

The movementinretained earnings includes purchasing of own Depository Receipts. In seven Spanish legal claims
withindividual Depository Receipt Holders, the purchase transactions have been reversed. Atyear-end 2024, Triodos
Bank had purchased 284,196 own Depository Receipts amountingto EUR 24,157 thousand (2023: 254,712 amounting to
EUR 21,863 thousand).

54 Contingent liabilities

Thisitem relates to credit substitute guarantees and non-credit substitute guarantees that are partly secured by
blocked accounts for the same amount.

Amountsinthousands of EUR 2024 2023
Credit substitute guarantees 23,232 28,011
Non-credit substitute guarantees 43,766 39,845
Total contingent liabilities 66,998 67,856

Credit substitute guarantees are guarantees to customers for loans provided to these customers by other banks.
Non-credit substitute guarantees are guarantees to customers forall other obligations of these customers to third
parties. Forexample:

« Obligationsto purchase sustainable goods, such as wind turbines.
 Obligationsto decommission equipmentor reinstate property (mostly related to project finance provided by
Triodos Bank).

Legal proceedings

Triodos Bankisinvolved inanumber of legal proceedings. Management assesses the outcome of litigation matters and
takes provisions when expected losses with respect to such matters are more likely than not and the expected outflow
of resources can be reliably estimated. If a provision cannot be recognised and the outflow or economic benefitsis not
remote, a contingent liability is recognised. Therefore, per end of 2024, the legal proceedings in relation to Depository
Receipts (DRs) are regarded by Triodos Bank as contingent liabilities except those that are provided for. For more
information on legal proceedings pending, please refer to the Legal proceedings disclosure on page 435.
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55Irrevocable facilities

These relate to the total liabilities in respect of irrevocable undertakings, which may lead to a further loan.

Amountsinthousands of EUR 2024 2023
Undrawn debit limits on currentaccounts and credit cards 260,137 306,717
Accepted loans notyet paid out 1,184,174 1,084,771
Valid loan offers not yetaccepted 74,448 93,630
Otherfacilities 1,578 1,578
Totalirrevocable facilities 1,520,337 1,486,696
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Notes to the parent company profit or loss account

56 Interestincome
Amountsinthousands of EUR 2024 2023
Loans and advancesto customers 352,729 301,254
Loansand advancestobanks 59,127 55,667
Debt securities atamortised cost 43,969 24,526
Otherinterestincome 747 403
Totalinterestincome 456,572 381,850

Theinterestincomeincludesincome derived from loans and related transactions, as well as related commissions,
which by their nature are similar to interest payments. The interest-bearing securities item does notinclude sales
result (2023: nil).

Theinterestincomeincludesincome derived from loans provided to consolidated participatinginterestinthe amount
of EUR307.7 thousand (2023: EUR 320.8 thousand).

57 Interest expense
Amountsinthousands of EUR 2024 2023
Deposits from customers -135,266 -62,868
Deposits from banks -22,890 -13,914
Debt securities issued -6,274 -
Subordinated liabilities -6,031 -6,031
Otherinterest expense -4,623 -5,121
Totalinterest expense -175,084 -87,934
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Amountsinthousands of EUR 2024 2023
Dividend from investment securities 774 695
Result on group companies after taxation 11,424 8,634
Totalinvestmentincome 12,198 9,329
59 Fee and commissionincome
Amountsinthousands of EUR 2024 2023
Guarantee commission 817 584
Transaction fee securities 1,003 890
Paymenttransactions 28,214 28,193
Lending 14,197 12,503
Asset management 15,188 14,687
Management fees 8,365 7,654
Othercommissionincome 2,317 2,517
Totalfee and commissionincome 70,101 67,028
60 Fee and commission expense
Amountsinthousands of EUR 2024 2023
Commission to agents -220 -214
Asset management -2,225 -2,098
Other commission expense -5,211 -5,409
Total fee and commission expense -7,656 -7,721
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61Netresult fromotherfinancialinstrumentsat FVTPL

Amountsinthousands of EUR 2024 2023
Hedge accounting ineffectiveness -614 742
Fairvalue movement of derivatives notyet in a hedge relationship -1,573 -4,777
Fairvalue movement of participating debt at fair value through profit or loss 176 326
Netresultfrom otherfinancialinstrumentsat FVTPL -2,011 -3,709

For furtherinformation on the hedge accounting ineffectiveness, refer to Non-trading derivatives (see page 381).

62 Otherincome
Amountsinthousands of EUR 2024 2023
Exchange results on foreign currency transactions -191 66
Transactionresults on currency forward contracts - 8
Realised results assets notin use’ 61 81
Income assets notinuse’ 28 68
Modification result 569 -231
Otherincome 438 750
Totalotherincome 905 742

T Assetsnotinuserelatestoacquired collateralon written off loans.

The otherincome relates to fees for other services performed and results from asset disposals.
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Amountsinthousands of EUR 2024 2023
Personnel expenses
» salaryexpenses 94,721 87,775
» pension expenses’ 12,494 11,288
» social security expenses 17,762 16,101
» temporary co-workers 22,740 22,397
« otherstaffcosts 9,294 9,021
» capitalised co-worker costs -11,463 -11,954
Total personnel expenses 145,548 134,628
e |Tcosts 22,819 21,652
« externaladministration costs 11,181 13,691
 advertising charges 7,227 8,524
« office costs 3,819 3,673
» accommodation expenses 3,992 3,975
« feesforadvice and auditor’ 34,140 28,015
« traveland lodging expenses 1,876 1,787
» otherexpenses -8,765 2,567
Total other administrative expenses 76,289 83,884
Total personneland otheradministrative expenses 221,837 218,512
Average number FTEs during the year? 1,284.2 1,220.1
! The details ofthe pension scheme and of the auditor fees are included in note 28 Personneland other administrative expenses of the financial statements.
2 Of which 487.4 FTE (2023:508.7 FTE) work outside of the Netherlands.
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64 Depreciation,amortisation and value adjustments of property and equipment, and
intangible assets

Amountsinthousands of EUR 2024 2023
Amortisation of intangible fixed assets 17,164 16,470
Impairment of intangible fixed assets - 1,356
Amortisation andimpairment charge for the year 17,164 17,826
Depreciation of property and equipment 9,081 9,788
Impairment of tangible fixed assets 1,978 1,470
Amortisation and impairment charge forthe year 11,059 11,258

Depreciation has been reduced by the partthatis charged on to related parties.

65 Settlement offertoeligible DRHolders

Triodos Bank will offer all eligible Depository Receipt (DR) Holders who owned DRs on 28 June 2023 a settlement
offerof EUR 10 per DR in exchange for full and final discharge. A provision of EUR 101 million is created related to

this settlement offer. This settlement offeris part of a larger package of measures, published in a press release of
10January 2025. With this package of measures, Triodos Bank aims to address the dissatisfactionamong DR Holders
regarding the suspension and restoration of tradability of DRs, while safeguarding its capacity to achieve its positive
impactgoalsintheinterestofallits stakeholders.

66 Impairment result on financialinstruments

Thisitem consists of expenses associated with write-downs on loans and other receivables.

Amountsinthousands of EUR 2024 2023
Allowance for expected credit loss 7,295 8,136
Totalimpairmentresult onfinancialinstruments for the year 7,295 8,136
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Amountsinthousands of EUR 2024 2023
Taxation to be paid 23,429 26,963
Deferred taxation 2,296 -285
Totaltaxation onoperating result 25,725 26,678

reconciliation of effective tax rate
Amountsinthousands of EUR 2024 2023
Result before taxation -3,330 103,853
Result on group companies after taxation 11,424 8,634
Statutory result before taxation -14,754 95,219
Statutory taxrate 25.8% 25.8%
Statutorytax -3,807 24,567
Income non-taxable 54 -40
Expenses non-deductible 2,959 2,880
Impact tax rate differences - statutory rate foreign jurisdictions 763 948
Incentives for gifts, community investmentand innovation -255 -345
Otherreconcilingitems -47 -1,332
Effective tax -333 26,678
Effective taxrate on operating result 10.0%’ 25.7%

' The effective taxrate, excluding the provision recorded with respectto the settlement offerto DR holders, would amount to 26.3%.
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Subsequent events
There are no subsequent events that have a materialimpact on these financial statements.

Driebergen-Rijsenburg, 12 March 2025

Supervisory Board Executive Board

Mike Nawas, Chair Jeroen Rijpkema, CEO, Chair
Daniélle Melis, Vice-Chair Keesvan Kalveen, CFO
Kristina Fligel Marjolein Landheer, CRO
Susanne Hannestad Jacco Minnaar, CCO

Willem Horstmann Nico Kronemeijer, COO
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Other information

Profit appropriation

The appropriation of profitas setin the Articles of Association is presented under note 19 Equity on page 398.

The appropriation of profitinthe Articles of Associationis as follows:

Part of the profitas reported in the adopted profitor loss account shall be used by the Executive Board to form or add to

the reserves to the extentthatthisis deemed desirable. The remaining profit shall be distributed to the shareholders,
unlessthe General Meeting decides otherwise.

Banking entities

Inaddition toits head office inthe Netherlands, Triodos Bank has branches in the Netherlands, Belgium, Spain,
Germany and a subsidiaryinthe United Kingdom.
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Customer Green
Inclusive Natural
Products contributes
to sustainable and
circular building
practices with hemp
based insulation.

Read more
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Independent
auditor’s report

To:the General Meeting and the Supervisory Board of
Triodos Bank N.V.

Report onthe audit of the financial
statements 2024

Ouropinion
Inouropinion:

« the consolidated financial statements of Triodos Bank
N.V. together with its subsidiaries (‘the Group’) give
atrueand fairview of the financial position of the
Group asat 31 December 2024 and of its resultand
cash flows for the year then ended in accordance with
IFRS Accounting Standards as adopted by the European
Union (‘EU-IFRS’) and with Part 9 of Book 2 of the Dutch
CivilCode;

« the parentcompany financial statements of Triodos
Bank N.V. (‘the Bank’) give atrue and fair view of the
financial position of the Bankas at 31 December 2024
and of its result for the yearthen endedinaccordance
with Part 9 of Book 2 of the Dutch Civil Code.

What we have audited

We have audited the accompanying financial statements
2024 of Triodos Bank N.V., Driebergen-Rijsenburg. The
financial statements comprise the consolidated financial
statements of the Group and the parentcompany
financial statements.

The consolidated financial statements comprise:

» theconsolidated balance sheetasat
31 December 2024;

« thefollowing statements for 2024: the consolidated
profitorlossaccount, the consolidated statements
of comprehensiveincome and changes in equity and
consolidated cash flow statement; and

» the notestothe consolidated financial statements,
comprising a summary of the significantaccounting
policies and other explanatory information.
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The parentcompany financial statements comprise:

« the parentcompany balance sheetas at
31 December 2024;

« the parentcompany profit or loss account for the year
thenended;and

« the notes, to the parent company financial statements,
comprising the accounting policies and other
explanatory information.

The financial reporting framework applied inthe
preparation of the financial statementsis IFRS
Accounting Standards as adopted by the EU and the
relevant provisions of Part 9 of Book 2 of the Dutch Civil
Codeforthe consolidated financial statements and Part9
of Book 2 of the Dutch Civil Code for the parent company
financial statements.

The basis for our opinion

We conducted our auditinaccordance with Dutch

law, including the Dutch Standards on Auditing. We

have further described our responsibilities under those
standards inthe section ‘Our responsibilities for the audit
of the financial statements’ of ourreport.

We believe that the audit evidence we have obtained
is sufficientand appropriate to provide a basis for
ouropinion.

Independence

We are independent of Triodos Bank N.V.in accordance
with the European Union Regulation on specific
requirements regarding statutory audit of public-interest
entities, the ‘Wet toezichtaccountantsorganisaties’
(Wta, Audit firms supervision act), the ‘Verordening
inzake de onafhankelijkheid van accountants bij
assuranceopdrachten’ (ViO, Code of Ethics for
Professional Accountants, aregulation with respect
toindependence) and otherrelevantindependence
regulationsinthe Netherlands. Furthermore, we

have complied with the ‘Verordening gedrags-en
beroepsregels accountants’ (VGBA, Dutch Code of Ethics).
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Our auditapproach

We designed our audit procedures with respect to the

key audit matters, fraud and going concern, and the
matters resulting from that, in the context of our audit

of the financial statementsasawholeandinforming
ouropinionthereon. The information in support of our
opinion, such as our findings and observations related to
individual key audit matters, the auditapproach fraud risk
and the auditapproach going concern was addressed in
this context, and we do not provide separate opinions or
conclusions onthese matters.

Overview and context

Triodos Bank N.V. operates in Europe and is comprised of
several components (referto the consolidation principles
asincludedinthe section ‘Generalaccounting policies’in
the financial statements foran overview of the companies
and branchesincluded inthe consolidation), therefore
we considered our group audit scope and approach

as setoutinthe section ‘The scope of our group

audit’ Through these components, the Group primarily
offersretailand business banking as wellas investment
management services.

As part of designing our audit, we determined materiality
and assessed the risks of material misstatementinthe
financial statements. In particular, we considered where
the executive board made important judgements, for
example, in respect of significant accounting estimates
thatinvolved making assumptions and considering future
events thatareinherently uncertain. Inthe section
‘Criticaljudgements and estimates’ of the financial
statements, the Bank describes the areas of judgement
inapplying accounting policies and the key sources of
estimation uncertainty.

Of the estimates and judgements mentioned in this
section, we considered the allowance for expected credit
lossesonloans and advances to customers as a key
audit matter, given the complexity of the models used in
the calculation of stage 1 and 2 expected credit losses
and theinherent complexity of determining loan by loan
provisions for stage 3impaired loans. We also raised the
valuation of level 2 and level 3 financial instruments,
which can create volatility in the results of the Group as
akeyaudit matteras setoutinthe section ‘Key audit
matters’ of this report.
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Triggered by the suspension of trading in depository
receiptsissued by the Group (‘DRs’) and the decision

to pursue a multilateral trading facility ('MTF') listing,
the Group received complaints and claims from certain
depository receipt holders ('DR holders') and was subject
to negative media attention. As also described in the
section ‘Legal proceedings’inthe financial statements,
during 2024 there has been significant communication
and interaction with DR holders and interest groups
representing DR holders. Also, on 10 January 2025 the
Group announced thatit will offerall eligible DR holders
who owned DRs on 28 June 2023 ('eligible DR holders')
asettlementofferof EUR 10 per DR in exchange for
fulland finaldischarge. A provision of €101 million was
recorded in the financial statements 2024 inrelation

to this settlement offer. Given the inherent uncertainty
and significance of complaints and legal claims from
DR holderstothe Group and assumptionsappliedin
determining the provision recorded for the settlement
offer, we raised this as a key audit matter.

As part of the Triodos Bank’s mission, environmental
impactisanimportanttopic for the Group. Inthe
paragraph ‘enterpriserisk’inthe ‘Risk management’
section of the annualreportthe Group explains the
possible effects of climate changein particularonits
loan portfolios. We discussed the Group’s assessment
and governance thereof with the executive board and
supervisory board and evaluated the potentialimpacton
the underlyingassumptions and estimatesin respect of
the allowance for expected credit losses of loans and
advances to customers. As explained in the financial
statementsin the paragraph ‘Environmental Socialand
Governance (ESG) risk in ECL’ impact on the current
financial position forthe Group is limited. Subsequently,
theimpactof climate changeis notconsidered a separate
key audit matter, butistakenintoaccountas partof the
key audit matter on the allowance for expected credit
lossesonloans and advances to customers.

Otherareas of focus that were not considered as key
audit matters were for example revenue recognition,
management override of controls, reliability and
continuity of IT systems and compliance with laws and
regulation. Though these are areas of focus in our audit,
they were not the matters of most significance in the audit
of the financial statements of the current period.
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We ensured that the auditteams at both group and
componentlevelincluded the appropriate skills and
competencesrequired for the audit of abankand
investment manager. We therefore included experts and
specialistsinareas suchas|Tand taxation,as wellas

Materiality

« Overall materiality: EUR 5.0 million.

Audit scope
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expertsinthe areas of valuation and credit modellingin
ourteam.

The outline of our audit approach was as follows:

« We conducted audit work on Triodos Bank N.V.’s head office activities (hereafter: head office), its branches in the
Netherlands, Germany, Spain and Belgium, Triodos Bank UK Ltd. and Triodos Investment Management B.V.

 Sitevisits were made by the group auditteam to Belgium, Spain, Germany and the United Kingdom.

» We attended the closing meetings of head office, the branchesin the Netherlands, Germany, Spain and Belgium,
Triodos Bank UK Ltd and Triodos Investment Management B.V. In addition, risk based we reviewed working papers

of ourcomponentauditors.

» Audit coverage: 99% of consolidated totalincome, 99% of consolidated total assets and 99% of consolidated profit

before tax.

Key audit matters

» Legal proceedingsinrelationto DR certificates;

» Allowance for expected credit losses on loans and advances to customers; and
» Fairvalue measurementoflevel 2 and level 3 financialinstruments.

Materiality

The scope of our audit was influenced by the
application of materiality, which is further explainedin
the section ‘Our responsibilities for the audit of the
financial statements’.

Based on our professional judgement we determined
certain quantitative thresholds for materiality, including
the overall materiality for the financial statementsasa
whole as setoutinthe table below. These, together with
qualitative considerations, helped us to determine the
nature, timing and extent of our audit procedures onthe
individual financial statement line items and disclosures
and to evaluate the effect of identified misstatements,
both individually and in aggregate, on the financial
statements as awhole and onouropinion.
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Overall
group materiality

Basis for
determining
materiality

Rationale for
benchmarkapplied
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EUR 5.0 million (2023: EUR 5.2 million).

We used our professional judgement to determine overall materiality. As a basis for our judgement,
we used 5% of profit before tax, excluding the provision of €101 million that was recorded for the
settlement offertoeligible DR holders.

We used profit before tax as the primary benchmark, a generally accepted auditing practice within the
Bankingindustry, based on ouranalysis of the common information needs of the users of the financial
statements. On this basis, we believe that profit before taxis the most relevant metric for the financial
performance of the Company given the anticipated listing onto Euronext and the observed increased
focus and attention on profits and return oninvestments of stakeholders in the Group. We excluded the
provision of €101 million that was recorded for the settlement offer to eligible DR holders given the one-

off nature of thisitem. We utilized a 5% threshold, based on our professional judgement, notingitis
withinthe range of commonly acceptable thresholds and the predominant threshold used fora bank

with similar characteristics.

Component

materialit
y €1.5millionand €4.3 million.

We also take misstatements and/or possible
misstatements into account that, inour judgement, are
material for qualitative reasons.

We agreed with the supervisory board that we would
reporttothem any misstatementidentified during
ourauditabove€240,000(2023:€260,000) as wellas
misstatements below that amount that, in ourview,
warranted reporting for qualitative reasons.

The scope of our group audit

Triodos Bank N.V. is the parent company of a group
of entities. The financialinformation of the Groupis
included inthe consolidated financial statements of
Triodos Bank N.V.

We are responsible for the identification and assessment
of the risks of material misstatement of the financial
statements of the Group, including those with respectto
the consolidation process. Based on ourriskassessment,
we tailored the scope of our audit to ensure that we,

in aggregate, performed sufficient work on the financial
statementsto enable us to provide an opiniononthe
financial statementsasawhole.

In setting the scope of our group audit we determined
what audit work needed to be performed at group level or
component level and whether involvement of component
auditors was necessary.

Based on this outcome, we subjected seven components
toaudits of their complete financialinformation, as those
components are considered significant due torisk or size.
These components were: head office,its branches (the
Netherlands, Germany, Belgium and Spain), Triodos Bank
UKLtd.and Triodos Investment Management B.V.

914

Based on our judgement, we allocate materiality to each componentinourauditscope thatis less
thanouroverall group materiality. The range of materiality allocated across components was between

Intotal, in performing these procedures, we achieved the
following coverage on the financial line items:

Totalincome 99%
Totalassets 99%
Profit before tax 99%

The group engagement team performed the audit work for
the head office and the Netherlands branch. For Triodos
Investment Management B.V. we used acomponent
auditorin the Netherlands. For the branches in Germany,
Belgium and Spainand Triodos Bank UK Ltd., we used
componentauditors who are familiar with the local

laws and regulations to perform the audit work. All
componentsin scope for group reporting are audited by
PwC member firms.

Where component auditors performed the work, we
determined the nature, timing and extent of directionand
supervision of the component auditors and review of their
work. We furthermore:

« Issued group auditinstructions tocomponent auditors
to set expectations for the component auditor's work
and facilitate our direction and supervision of the
component auditor and review of their work. These
instructionsincluded amongst others our risk analysis,
materiality and the scope of the work. We explained to
the componentauditteamsthe structure of the Group,
the main developments relevant for the component
auditors, the risks identified, the materiality levels to
be applied and our group auditapproach.

» Participated indiscussions with componentauditors
as partof planning the engagement, includingwhen
we as the group auditor assigned tasks or procedures
such asthe performance of risk assessment procedures
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ordetermining the nature, timing and extent of
auditresponses toidentified and assessed risks of
material misstatementto componentauditors. We
hadindividualinteractions with each of the in-scope
componentauditteams both during the yearand upon
conclusion of their work. In doing so we discussed the
significantaccountingand auditissuesidentified by
the component auditors, their reports, the findings of
their procedures and other matters that could be of
relevance forthe consolidated financial statements. In
addition, we reviewed a selection of working papers of
ourcomponentauditors. During the closing meetings
with local managementand the component auditors,
we discussed the strategy and financial performance
of the local businesses, as wellas the audit planand
execution, significant risks and other relevant audit
topics and findings.

» Inthecurrentyear, site visits were performed by the
group audit team to Belgium, Spain, Germany and the
United Kingdom. During these visits, we held in-person
meetings with representatives of local management
and with our componentteams. For each of the in-scope
locations, we reviewed selected working papers of the
respective component auditors.

e Giventheimportance of the judgementsinvolvedin
litigation and claims from DR holders, the component
auditor of the Spanish branch and the group
engagementteam werein close contact throughout
theyearaboutthe findings of their procedures
and other matters of relevance for the consolidated
financial statements.

e Banksingeneraldepend onan effective and efficient
information technology (‘IT’) environment. We engaged
our IT specialists to assist us in assessing, for the
purpose and to the extent relevant for our audit, the
information technology general controls (‘ITGCs’) within
the Group. Thisincludes the policies and procedures
used by the Group to ensure IT operates as intended and
provides reliable data for financial reporting purposes.
Furthermore, our IT specialists supported usin our key
reporttesting and application controls testing.

« Wetailored ourapproach towards the fact that the
Group operatesanin-house developed IT system as well
as off-the-shelf IT systems throughout the Group.

The group engagement team performed the audit

work on the group consolidation, financial statements
disclosures and a number of more complexitems and
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topics atthe head office, as these are performed
centrally. These included amongst others derivative
financialinstruments, hedge accounting and allowance
forexpected credit losses on loans and advances to
customers (stage 1and 2).

By performing the procedures outlined above at the
components, combined with additional procedures
exercised at group level, we have been able to obtain
sufficientand appropriate audit evidence onthe Group’s
financial information, to provide a basis for our opinion on
thefinancial statements.

Auditapproach fraudrisks

We identified and assessed the risks of material
misstatements of the financial statements due to fraud.
During our audit we further built our understanding

of Triodos Bank N.V. and its environment and the
components of the internal control system. This included
the executive board's risk assessment process, executive
board’s process for responding to the risks of fraud

and monitoring the internal control system and how the
supervisory board exercised oversight, as well as the
outcomes. Werefertothe paragraph 'fraud risk' in the risk
management section of the financial statementsandin
section 'non-financial risk' of the executive board report
on how therisk of fraud is managed and mitigated by

the Group.

We evaluated the design and relevant aspects of the
internal control system with respect to the risks of
material misstatements due to fraud and in particular the
fraud risk assessment, as well as the code of conduct,
whistleblower procedures, and incident registration.
We evaluated the design and the implementation and,
where considered appropriate, tested the operating
effectiveness of internal controls designed to mitigate
fraud risks. We asked members of the executive board,
the supervisory board and others within the Company,
includinginternalaudit, operational risk management
and compliance whether they are aware of any actual
or suspected fraud. This did not resultin signals

of actual or suspected fraud that may lead to a
material misstatement.

As partof our process of identifying fraud risks, we

evaluated fraud risk factors with respect to financial
reporting fraud, misappropriation of assets and bribery
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and corruption. We conducted interviews with members
of the executive board, the supervisory board and with
others withinthe Company, including internal audit,
operationalrisk managementand compliance, to obtain
anunderstanding of the Company’s fraud risk assessment
and of the processes for identifying and responding to the
risks of fraud and the internal controls that the executive
board has established to mitigate these risks.

We considered the risk of management override of
controls and therisk of fraud in revenue recognition.
Inherently, managementofacompanyisinaunique
position to perpetrate fraud because of management’s
ability to manipulate accounting records and prepare
fraudulent financial statements by overriding controls
that otherwise appearto be operating effectively.

The audit procedurestorespondtothis assessed risk
include, amongst others, evaluation of the design and
theimplementation of internal controls thatintend to
mitigate fraud risks, assessing the code of conduct,
whistle-blower procedures and incident registration,
back-testing of prior year’s estimates, and procedures
onunexpected journalentries with the support of data
analytics. Furthermore, we paid attention to significant
transactions outside the normal course of business. In
performing ouraudit procedures, we specifically paid
attentiontotheinherentrisk of bias of management

in estimates.

With regard to therisk of fraud in revenue recognition,
based onourriskassessment procedures, we concluded
thatthisriskisrelated torevenuerecognitionin areasthat
are more complex, non-systematic ormanualin nature,
such as fee and commissionincome. We performed
procedures over thisrisk, including evaluation of the
designand implementation of relevantinternal controls,
and procedures over revenue recognition such as test

of details of fees and commissions, to ensure that the
income recorded occurred and is complete and accurate.

We incorporated an element of unpredictability in our
audit. During the audit, we remained alert toindications
of fraud. We also considered the outcome of our other
audit procedures and evaluated whetherany findings
were indicative of fraud or non- compliance of laws

and regulations. Whenever we identify any indications of
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fraud, we re-evaluate our fraud risk assessment and its
impacton ouraudit procedures.

Our procedures did not lead to indications for fraud
potentially resulting in material misstatementsinthe
context of our financial statements audit.

Auditapproach withrespecttonon-compliance with laws
andregulations

Thereisanindustry riskthatemerging compliance

areas have not beenidentified and/or addressed by

the executive board for financial statement purposes.
Thisincludesthe consideration whetherthereisa

need for the recognition of a provision ora contingent
liability disclosure on the future outcome of legal or
regulatory processes.

The primary responsibility for the prevention and the
detection of non-compliance with laws and regulations
lies with the executive board with the oversight of the
supervisory board.

The objectives of our audit with respectto non-
compliance with laws and regulations are:

» toidentify and assess therisk of material misstatement
of the financial statements due to non-compliance with
laws and regulations;and

- toobtainreasonable assurance that the financial
statements, takenasawhole, are free from
material misstatement, whether due to fraud or
errorwhen considering the applicable legaland
regulatory framework.

Inline with Dutch Standard 250, we made in our
auditapproach adistinction between those laws and
regulations that:

» haveadirect effectonthe determination of material
amounts and disclosuresinthe financial statements.
Forthis category, we obtained amongst others audit
evidence regarding compliance with the provision of
those laws and regulations; and

» donothaveadirecteffectonthe determination of
materialamounts and disclosuresin the financial
statements, but where compliance may be fundamental
tothe operating aspects of the business.

Annual Report 2024



O TriodosBankin 2024 Impact Risk

Those include amongst others the Bank’s ability to
continueits business or to avoid material penalties (e.g.
Anti-money laundering and anti-terrorist financing act
(Wwft)). For this category, we inquired with members

of the executive board, the supervisory board and the
compliance departmentastowhetherthe Bankis
compliantwith such laws and regulations and inspected
correspondence, if any, with relevant licensing and
regulatory authorities.

Auditapproach goingconcern

Asdisclosed inthe paragraph ‘basis of preparation’

inthe notestothe consolidated section of the

financial statements, the executive board performed
theirassessment of the Group's ability to continue as
agoing concern foratleast 12 months from the date

of preparation of the financial statements and has not
identified events or conditions that may cast significant
doubton the entity’s ability to continue as a going concern
(hereafter: going-concernrisks).

We evaluated the executive board’s assessment of the
Group’s ability to continue as a going concern.In doing so,
we amongst others:

 considered whetherthe executive board’s going-
concernassessmentincludes all relevantinformation
of whichwe are aware asaresultof our
audit procedures;

- read correspondence with the relevantregulators with
regard toregulatory capitaland liquidity requirements
of the Group, as well as other correspondence such
asthe findings of the DNB’s Supervisory Review and
Evaluation Process ('SREP') which determines the
Group’srequired regulatory ratios;

- evaluated the Group’s medium-term planning
and budget process (specifically for the next
twelve months);

» analysed whetherthe currentand the required
liquidity has been secured to enable the
continuation of the Group’s compliance with relevant
prudentialrequirements;

« consideredtheresults of our (other) risk assessment
procedures and related activities performed to identify
events or conditions that may cast significantdoubton
the Group’s ability to continue as a going concern;

e Gained anunderstanding and evaluated the Group’s
financial position and stress testing of liquidity and
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regulatory capital requirements, including the severity
of the stress scenarios that were applied;

« evaluated the adequacy of the disclosuresin paragraph
‘basis of preparation’ to the financial statementsin
relation to going concern; and;

« performedinquiries of the executive board as to its
knowledge of going-concernrisks beyond the period of
the executive board’s assessment.

Our procedures did not resultin conclusions contrary to
the executive board’s assumptions and judgements used
inthe application of the going-concern assumption.

Key audit matters

Key audit matters are those matters that, in our
professional judgement, were of most significancein the
audit of the financial statements. We have communicated
the key audit matters to the supervisory board. The key
audit matters are notacomprehensive reflection of all
matters identified by our auditand that we discussed.
Inthis section, we described the key audit matters
andincluded asummary of the audit procedures we
performed on those matters.

Our key audit matters ‘allowance for expected credit
losses of loans and advances to customers’ and ‘fair value
measurement of level 2 and level 3 financial instruments’
arerecurring, as they relate tothe Group’s primary
business processes and objectives and are therefore
expected to occur every year. Compared to lastyear the
key audit matter ‘legal proceedingsin relation to DR
certificates’ now alsoincludes the provision recorded for
the settlement offerto eligible DR holders.
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Key audit matter

Legal proceedingsinrelationto DR certificates

Referto sections ‘Critical judgements and estimates),
note 17 ‘Provisions’, note 19 ‘Contingent liabilities’ and
‘Legal proceedings’in the financial statements

Triggered by the suspension of trading in depository
receiptsissued by the Group and the decisionto pursue
an MTF listing and now subsequently an Euronext
listing, the Group received complaints and claims from
certain DR holders. During 2024 there has been ongoing
communicationand interaction with DR holders and
interest groupsrepresenting DR holders.

Judgements and estimation uncertainty

The recognition and measurement of provisions and the
disclosure of (contingent) liabilities require considerable
management judgement regarding the future outcome
of existing and potential court cases with DR holders.

In particular the assessment whether or not for legal
casesthereisamore likely than not chance of outflow s
judgmentalin nature.

Also,on 10 January 2025 the Group announced that
itdecided to offerall eligible Depository Receipt (DR)
Holders who owned DRs on 28 June 2023 ('eligible

DR holders') asettlement offer of EUR 10 per DRin
exchange for fulland final discharge. A provision of

€101 million was recorded inthe financial statements
2024 inrelation to this settlement offer. In determining
this provision, the number of eligible DR holders that will
acceptthe settlement offeris considered to be the most
judgmentalassumption.

Giventheinherentuncertainty and the judgemental
elements described above, we determined the provisions
and disclosures on contingent liabilities due to legal
proceedings by DR holders and the provision recorded
for the settlement offerto eligible DR holders to be of
importance to our audit.

Therefore, we determined this to be a key audit matterin
our audit.
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Our audit work and observations

We performed the following procedures on the
accounting and disclosure for legal proceedings by DR
holdersas at31 December 2024:

« evaluated the design and implementation of controls
by the Group to identify, monitor and disclose
for liabilitiesand DR claims, and to assess the
completeness and accuracy of data used to estimate
DRclaims;

« forclaims casesbrought before courts, requested
the external lawyer of the Group to provide us with
their perspectivein orderto scrutinize the legal
uncertainties and assumptions used;

» examinedrelevantinternalreportsaswellas
regulatory and legal correspondence throughout the
yearto evaluate developments;

« held meetings with local managementand the
Group’sinternaland external legal counselto get
further legal context, insights into the case- by-case
probability weighting of scenarios and the accounting
implications as at 31 December 2024;

 evaluated and challenged the assumptionsusedin
determining the case- by-case provisions, for cost
compensation that plaintiffs maybe entitled to;

« we challenged management's assessment on DR legal
cases and resulting conclusions. In particular for those
legal cases where management concluded that there
is nota more likely than not chance of outflow and
thus no provision was recognized for these cases at
31 December 2024;

 inquired with the risk, compliance, internalaudit
departments of the Group, and the executive and
supervisory boards and legal departments of the Group
toevaluate the existing and potentially new obligations
and litigation matters; and

» We assessed thedisclosuresthatwere madein
highlighting the uncertainties and exposures of
provisions and contingent liabilities due to litigation
andclaims.

With respect to the provision that was recorded
inrelation tothe settlement offer foreligible DR
holders, we performed audit procedures to assess

the accuracy and completeness of this provision,
including validating key assumptions and source data.
In particular we challenged the executive board on the
underlying assumptions of the number of eligible DR
holders thatwill accept the settlement offer. These
procedures comprised amongst othersan assessment
of benchmarkinginformation and external legal opinions
that were used by the executive board in determining
this key assumption underpinning the provision for the
settlement offer foreligible DR holders.

Also, we assessed to what extent there was evidence of
bias by managementin determiningthe provision.
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Key audit matter

Allowance for expected credit losses on loans and
advancestocustomers

Referto sections ‘Critical judgements and estimates’,
“Impairment of financial assets’, ‘Financial instruments,
note 3 ‘Loans and advances to customers’ and paragraph
‘Creditrisk’in the Risk management section of the
financial statements

Inaccordance with the requirements of IFRS 9 ‘Financial
instruments’, the Group applies a three- stage expected
creditlossimpairment model:

» stage 1:forassetsthathavenothada
significantincrease in creditrisk (‘SICR’) since initial
recognition, 12-month expected credit losses (‘ECL)
arerecognised;

» stage 2:forassetsthat have experienced a SICR
sinceinitial recognition, butthatdo not have
objective evidence of impairment, lifetime ECLs are
recognised; and

» stage 3: forassetsthat have objective evidence
ofimpairmentatthereporting date, lifetime ECLs
arerecognised.

The Group has two different models. One for business
loans and one for mortgage loans, based onthe
differencesin characteristics. For business loans, the
lifetime ECLin stage 3isdetermined on a loan-by-
loan basis.

The executive board considers the impact of climate risk
to belimited on the Group’s loan portfolios. The current
models do not always specifically measure or quantify
the impact of risk resulting from transitional or physical
climate change impactinto the creditrisk provisions.

Model methodology and inputs (stage 1 and 2)

Inthe models the Group utilises amongst others the
probability of default (‘PD'), the loss given default ('LGD')
and the exposure at default ('EAD') are importantinput
parameters. The critical data elements asinputfor
these models are retrieved from the core banking source
systems. Next to this, three global macroeconomic
scenarios (base, upside and downside) are incorporated
into the models and the probability of the scenarios

is weighted in order to determine the expected

credit losses.

When data limitations or otherinherent model

limitations are identified, expert judgementis applied to
the modelinputs.
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Our audit work and observations

Controlenvironment:

Ouraudit procedures over the allowance for expected
credit losses for loans and advances to customers
started with gaining an understanding of the Group’s
internal controls overthe creditrisk managementand
impairment processes.

We evaluated the governance framework over the
development, periodic validation and calibration of the
ECL models.

We evaluated the design and tested the operating
effectiveness of the Group’s key controlsin the
following areas:

 theloanoriginationand administration process, both
for mortgages and business lending;

 theinternalcreditrating system;

« measuringand determining SICR; and

« thereview and approval process that management
hasin place fortimely, accurate and complete
determination of stage 3 loan-by-loan ECL allowances
for business loans.

We determined that we could rely onthese controls for
the purpose of our audit.

Assessment of model-based ECL (stage 1and 2)

With support of ourinternal credit modelling experts, we
performed the following procedures on the model- based
ECLasat31December2024:

« evaluation of the reasonableness of the applied model
methodology (including the assumptions regarding PD,
LGD and EAD, applied criteria for SICR, assumptions
forthe measurement of ECL, and the numberand
relative weightings of forward-looking scenarios) in
line with EU-IFRS and market practice;

 evaluation of the applied definition of defaultand
assessingthe conceptual soundness;

- evaluation of the macroeconomic scenarios and
macroeconomic variables applied by challenging these
with observable market data;

- testingtheinputdataanddatalineageinrespectofthe
critical dataelementsandareconciliation ofasample
of inputdatato the source systems;

« challenging managementonthe reasonableness of
their provided explanations and evidence supporting
the key model parameters; and

« partialre-performance of the model assessment
procedures performed by the model developers
focusing onthe more significant tests such as back-
testing procedures on PD and EAD.
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Key audit matter

Stage 3 ECL allowance business loans

Foreachindividually credit-impaired business loan
the Group determines animpairment allowance based
on management’s most likely scenarios considering
assumptions and data like timely identification of
impairmenttriggers, expected future cash flows,
discount rates and the value and recoverability of

the correspondingcollateral. Therecorded ECL is

the probability weighted average of the different
identified scenarios.

Judgements and estimation uncertainty

The judgements and estimation uncertaintyin the
allowance for expected credit losses for loans and
advancestocustomers are primarily linked to the
following aspects:

» determiningcriteriafor SICR;

 establishingthe numberand relative weightings of
(forward-looking) scenarios;

» establishingthe number and relative weightings of
(forward-looking) recovery scenarios forindividually
assessed credit-impaired business loans;

» thedetermination of the future cash flows based
onthe appropriate use of key parameters (such
as forward-looking information) and the valuation
of the recoverable collateral; and the need of
determining sector specific exposures vulnerable
tomacroeconomic events and the model overlay
implications of thisinthe ECL models).

The complexity of the modelsin the current
higherinterest rate environment, the significance
of theassumptions applied and judgements
made by management, increase the risks of
material misstatement.

Therefore, we consider this a key audit matterin
our audit.
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Our audit work and observations

We paid attention to the potential impact of physical

and transition climate-related risks on the allowance
for expected credit losses. In this context, we assessed
stresstests and self- assessments performed by
managementincluding the evaluation of the riskand any
risk mitigating measures present within the Group. The
impact of physicaland transition climate-related risks
currently have no materialimpact on the measurement
of the loans and advances to customers.

Assessment of individually assessed loans ECL
allowance (stage 3)

We examined the methodology applied by the Group in
determining loan-by- loan ECL allowances. We validated
asample of loansincluded inthe specific loan loss
provision to verify judgemental elements such as:

« the nature and accuracy of the expected future
cash flows;

« valuation of the corresponding collateral based
on externalappraisalreports and other external
information, with anindependentvaluation performed
by ourvaluation experts, fora sample of
collateral objects;

« evaluating management’s analysis of the probability
allocation of the recovery scenarios; and

« furthermore, we assessed the watchlist, pastdue
listings and loans with low credit ratings and compared
thesetothe loans actually provided forin the specific
loan loss provision to determine whether the loans
were adequately classified as performing or non-
performing.

Furthermore, we assessed the adequacy of the
disclosures, including disclosures on estimation
uncertainty and judgements, and observed that the
disclosures comply with the disclosure requirements
included in EU-IFRS.

Based on the above, we assessed the methodology and
inputs for determining the allowance for expected credit
losses onloans and advances tocustomerstobeinline
with marketand industry practice.
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Key audit matter

Fairvalue measurement of level 2 and level 3
financialinstruments

Referto sections ‘Critical judgements and estimates),
‘Financial Instruments’, ‘Derivatives’ and ‘Investment
securities’, note 3 ‘Loans and advances to customers’
(fairvalue hedge accounting), note 5 ‘Investment
securities’, note 10 ‘Non-trading derivatives’in the
financial statements, and paragraphs ‘Fair value of
financialinstruments’and ‘Non-trading derivatives and
hedge accounting’in the Risk management section of the
financial statements.

Inthe determination of the fair value of financial
instruments, the fairvalue hierarchyis applied:

« level 1:valuations based on quoted prices (unadjusted)
in active markets foridentical instruments;

» level 2: valuations based on otherthan quoted market
prices within level 1 thatare observable either directly
orindirectly;

« level 3:valuations based on unobservable inputs for
the asset.

The areas thatinvolved significant audit effortand
judgementrelate to the level 2 and level 3 investments,
since these are valued using model valuationsinstead of
quoted pricesin an active market.

No level 3 debt securitiesare held asat 31 December
2024 while some equity instruments areincluded as level
3financialinstruments.

The fairvalue of level 2 and level 3 financial
instruments is determined using valuation techniques
(such as discounted cash flow models) and the use of
assumptions and estimates.

The judgementapplied by management mainly
relates to:

« the price used forthe level 2 and level 3investment
securitiesand debt securities;

» thediscountratesusedinthevaluation of
derivatives;and

» prepaymentrate and spread applied inthe valuation of
loans and advancesto customers.

The judgements can be complexand create volatility in

the results of the Group and therefore, we consider thisa
key audit matterin our audit.
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Our audit work and observations

Ouraudit proceduresincluded an assessmentofthe
overall governance of the treasury and investment
process of the Group and the testing of design and
operational effectiveness of the key controls with
respecttofinancialinstrument deal capturingand
source data management. We determined that we could
rely on these controls for the purpose of our audit.

Forasample of the investment securities, we performed
the following substantive procedures:

- testingthe mathematicalaccuracy of the valuation
performed by management;

« reconcilingthe applied pricing atyear-end to
supportingdocumentation and assessed the
appropriateness of the pricing applied; and

- assessingthe classification as participatinginterest
based onthe level of influence.

Based onthe above, we assessed the estimatesinline
with industry practice.

Foroursubstantive audit procedures with respect to
derivatives we performed the following:

 evaluatingthe appropriateness of the valuation
models used considering market practices;

« comparingonasample basis the observable input
data against externally available market data and
evaluatingthe reasonableness of the unobservable
inputs applied;and

« independently re-performing management’s valuation
using our ownvaluation tools for the full portfolio of
derivatives and debt securities.

We identified no material differencesin the re-
performance of the valuation of the financial
instruments norinthe testing of the input data.

Based onourindependentvaluation procedures
performed, we consider the estimates made by
management to be withinan acceptable rangeinthe
context of the estimation uncertainty in the fair valuation
of these financialinstruments.

Furthermore, we assessed the adequacy of the
disclosures, including disclosures on estimation
uncertainty and judgements, and observed that the
disclosures comply with the disclosure requirements
included in EU-IFRS.
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Reportonthe otherinformationincludedin
the annualreport

The annualreport contains otherinformation. This
includesallinformationinthe annual reportinadditionto
thefinancial statements and our auditor’s report thereon.

Based on the procedures performed as set out below, we
conclude that the otherinformation:

» Isconsistent with the financial statements and does not
contain material misstatements; and

« Containsalltheinformation regarding the directors’
reportand the otherinformationthatis required by Part
9 of Book 2 of the Dutch Civil Code.

We have read the otherinformation. Based on our
knowledge and the understanding obtained in our audit
of the financial statements or otherwise, we have
considered whetherthe otherinformation contains
material misstatements.

By performing our procedures, we comply with the
requirements of Part 9 of Book 2 of the Dutch Civil
Code and the Dutch Standard 720. The scope of

such procedures was substantially less than the scope
of those procedures performed in our audit of the
financial statements.

The executive board isresponsible for the preparation of
the otherinformation, including the directors’ reportand
the otherinformationinaccordance with Part 9 of Book 2
of the Dutch Civil Code.
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Reportonotherlegaland
regulatoryrequirements

Ourappointment

We were re-appointed as auditors for another period of
fouryearson 20 March 2019 by the supervisory board
following the passing of aresolution by the shareholders
attheannual meeting held on 17 May 2019. Following

the passingof aresolution by the DR holders at the
annual meeting held on 26 May 2023, we were appointed
foranother period of two years. Currently, we are ata
total period of uninterrupted engagement appointment of
9years.

No prohibited non-audit services

Tothe bestof our knowledge and belief, we have

not provided prohibited non-audit services as referred
toinarticle 5(1) of the European Regulation on
specificrequirements regarding statutory audit of public-
interest entities.

Servicesrendered

The services, inaddition to the audit, that we have
provided to the Bankorits controlled entities, for
the period to which our statutory auditrelates, are
disclosed in note 'Independent Auditor's fees' to the
financial statements.

Responsibilities for the financial statements
and the audit

Responsibilities of the executive board and the
supervisory board for the financial statements

The executive board is responsible for:

 the preparation and fair presentation of the financial
statementsinaccordance with IFRS Accounting
Standards as adopted by the EU and Part 9 of Book 2
of the Dutch Civil Code; and for
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« suchinternalcontrolasthe executive board determines
is necessary to enable the preparation of the financial
statements that are free from material misstatement,
whether dueto fraud orerror.

In preparing the financial statements, the executive board
isresponsible forassessingthe Group’s ability to continue
asagoingconcern. Based on the financial reporting
frameworks mentioned, the executive board should
prepare the financial statements using the going-concern
basis of accounting unless the executive board either
intends to liquidate the Group or to cease operations or
has norealistic alternative butto do so. The executive
board should disclose inthe financial statements any
eventand circumstances that may cast significant doubt
onthe Group’s ability to continue as a going concern.

The supervisory board is responsible for overseeing the
Group’s financial reporting process.
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Ourresponsibilities for the audit of the
financial statements

Ourresponsibility is to plan and perform an audit
engagementinamannerthatallows ustoobtain
sufficientand appropriate audit evidence to provide
abasis forouropinion. Our objectives are to obtain
reasonable assurance about whetherthe financial
statements asawhole are free from material
misstatement, whether due to fraud orerrorandtoissue
anauditor’sreportthatincludes ouropinion. Reasonable
assuranceis ahigh but not absolute level of assurance,
and is notaguarantee thatan auditconductedin
accordance with the Dutch Standards on Auditing will
always detect a material misstatement when it exists.

Misstatements may arise due to fraud orerror. They are
considered material if, individually or in the aggregate,
they could reasonably be expected toinfluence the
economic decisions of users taken on the basis of the
financial statements.

Materiality affects the nature, timing and extent of our
audit procedures and the evaluation of the effect of
identified misstatements on our opinion.

Amore detailed description of our responsibilities is set
outintheappendixtoourreport.

Amsterdam, 12 March 2025
PricewaterhouseCoopers Accountants N.V.

Original has been signed by M.S. de Bruin RA
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Appendixto our auditor’sreporton
the financial statements 2024 of Triodos
Bank N.V.

Inadditiontowhatisincluded in ourauditor’s report, we
have further setoutinthis appendixourresponsibilities
forthe audit of the financial statements and explained
what an auditinvolves.

The auditor’s responsibilities for the audit of
the financial statements

We have exercised professional judgementand have
maintained professional scepticism throughout the audit
inaccordance with Dutch Standards on Auditing, ethical
requirements and independence requirements. Our audit
consisted, among other things of the following:

- ldentifying and assessing the risks of material
misstatement of the financial statements, whether
duetofraud orerror,designing and performing audit
procedures responsive to those risks, and obtaining
auditevidence thatis sufficientand appropriate to
provide a basis forour 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 intentional override of
internal control.

 Obtainingan understanding of internal controlrelevant
totheauditinordertodesignaudit procedures that
are appropriate inthe circumstances, but not for the

purpose of expressing an opinion on the effectiveness of

the Company’s internal control.

 Evaluatingthe appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the executive board.

« Concludingonthe appropriateness of the executive
board’s use of the going-concern basis of accounting,
and based onthe auditevidence obtained, concluding
whether a material uncertainty exists related to events
and/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
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arerequired todraw attention in our auditor’s reportto
therelated disclosuresinthe financial statementsor, if
such disclosures are inadequate, to modify our opinion.
Ourconclusions are based on the audit evidence
obtained up to the date of ourauditor’s reportand are
made in the context of our opinion on the financial
statements as awhole. However, future events or
conditions may cause the Company to cease to continue
asagoingconcern.

« Evaluating the overall presentation, structure and
contentofthe financial statements, including the
disclosures, and evaluating whether the financial
statements represent the underlying transactions and
eventsinamannerthatachieves fair presentation.

We are responsible for planning and performing the group
audit to obtain sufficientappropriate audit evidence
regarding the financial information of the entities or
business units within the group as a basis for forming
anopiniononthefinancial statements. We are also
responsible forthe 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 the supervisory board regarding,
among other matters, the planned scope and timing

of theauditand significantaudit findings, including
any significant deficienciesininternal control that

we identify during our audit. In this respect, we also
issue an additional report to the audit committee
inaccordance with article 11 of the EU Regulation

on specific requirements regarding statutory audit of
public-interest entities. The informationincluded in this
additionalreportis consistent with ouraudit opinionin
this auditor’s report.

We provide the supervisory board with a statement that
we have complied with relevant ethical requirements
regarding independence, and to communicate with them
allrelationships and other matters that may reasonably
be thoughtto bearonourindependence,and where
applicable, related actions taken to eliminate threats or
safeguards applied.

From the matters communicated with the supervisory

board, we determine those matters that were of most
significance in the audit of the financial statements of
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the current period and are therefore the key audit matters.
We describe these mattersinourauditor’sreportunless
law orregulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we
determine thata matter should not be communicatedin
ourreport because the adverse consequences of doing
sowould reasonably be expected to outweigh the public
interest benefits of such communication.
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Limited assurance report of
the independent auditor on the
sustainability statement

To: theGeneral Meetingand Supervisory Board of
Triodos Bank N.V.

Our limited assurance conclusion

Based on the procedures we have performed and the
assurance evidence we have obtained, nothing has come
toour attentionthat causes usto believe thatthe
consolidated sustainability statement (the sustainability
statement) of Triodos Bank N.V. (the company) for 2024 is
not, in all material respects,

» preparedinaccordance with the European
Sustainability Reporting Standards (ESRS) as adopted
by the European Commission and in accordance with
the process, carried out by the company, to identify the
information to be reported pursuant to the ESRS; and

e compliantwith the reporting requirements provided
forinArticle 8 of Regulation (EU) 2020/852 (the
Taxonomy Regulation).

The subject matter of our limited
assurance procedures

We have conducted a limited assurance engagement
ontheconsolidated sustainability statement of Triodos
Bank N.V., Driebergen-Rijsenburg for 2024, included

in section 'sustainability statement' of the directors'
reportincludingthe informationincorporated inthe
sustainability statement by reference (hereafter: the
sustainability statement).

Inthe sustainability statement, references are made
to external sources or websites. The information on
these external sources or websitesis not subjectto
ourlimited assurance procedures for the sustainability
statement. We therefore do not provide assurance on
thisinformation.
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The basis for our conclusion

We conducted our limited assurance engagement
inaccordance with Dutch law, including the

Dutch Standard 3810N ‘Assuranceopdrachteninzake
duurzaamheidsverslaggeving’ (assurance engagements
relating to sustainability reporting), which is a specific
Dutch Standard that is based on the International
Standard on Assurance Engagements (ISAE) 3000
‘Assurance engagements other than audits or reviews
of historical financialinformation’. Our responsibilities
underthis standard are further described inthe

section ‘Our responsibilities for the limited assurance
engagementonthe sustainability statement’ of our
report. We believe that the assurance evidence we have
obtainedis sufficientand appropriate to provide a basis
forourconclusion.

Ourindependence and quality management

We areindependent of Triodos Bank N.V.inaccordance
with the ‘Verordening inzake de onafhankelijkheid

van accountants bijassuranceopdrachten’ (ViO,

Code of ethics for professional accountants, a
regulation with respect toindependence) and other
relevantindependence regulationsinthe Netherlands.
Furthermore, we have complied with the ‘Verordening
gedrags- en beroepsregels accountants’ (VGBA, Dutch
Code of ethics for professional accountants).

PwC appliesthe applicable quality management
requirements pursuant tothe ‘Nadere voorschriften
kwaliteitsmanagement’ (NVKM, regulations for quality
management) and the International Standard on Quality
Management (ISQM) 1, and accordingly maintains
acomprehensive system of quality management
including documented policies and procedures
regarding compliance with ethical requirements,
professional standards and other relevant legaland
regulatory requirements.
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Emphasis of matters

Emphasis on significant
measurement uncertainties

We draw attention to section 'financed emissions'inthe
sustainability statement thatidentifies the quantitative
metrics and monetary amounts for financed emissions
thatare subjecttoahigh level of measurement
uncertainty and discloses information aboutthe sources
of measurement uncertainty and the assumptions,
approximations and judgements the company has made
in measuring these in compliance with the ESRS.

Emphasis onthe double materiality
assessment process

We draw attention to section 'double materiality
assessment' of the sustainability statement. The
disclosureinthis section explains possible future
changesintheongoing due diligence and double
materiality assessment process, including engagement
with affected stakeholders. Due diligence is an on-going
practice thatresponds to and may trigger changes

inthe company’s strategy, business model, activities,
businessrelationships, operating, sourcingand selling
contexts relevant for stakeholders as a group. The double
materiality assessment process may also be impacted
intime by sector-specific standards to be adopted. The
sustainability statement may therefore notinclude every
impact, risk and opportunity oradditional entity- specific
disclosure that each individual stakeholder may consider
importantinits own assessment.

Ourconclusionis not modified in respect of
these matters.

Corresponding information not subject to
assurance procedures

The correspondinginformation inthe sustainability
statementand theretorelated disclosures with respect
to previousyears have not been subjected to reasonable
or limited assurance procedures.
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Inherentlimitationsin preparing the
sustainability statement

Inreporting forward-looking informationinaccordance
with the ESRS, the executive board of the company
isrequired to prepare the forward-looking information
based ondisclosed assumptions about events that may
occurinthefutureand possible future actions by the
company. The actual outcome is likely to be different
since anticipated events frequently do notoccuras
expected. Forward-looking information relates to events
and actionsthat have notyet occurred and may never
occur. We do not provide assurance on the achievability of
this forward-looking information.

The comparability of sustainability information between
entitiesand overtime may be affected by the lack

of historical sustainability informationinaccordance
withthe ESRS and by the absence of a uniform

practice on which to draw, to evaluate and measure this
information. This allows for the application of different,
butacceptable, measurementtechniques, especiallyin
theinitialyears.

Calculationstodetermine information asincluded

inthe sustainability statement could be based on
assumptions and sources from third parties thatinclude
information about,among others, value chainand
information collected from actors in the value chain, when
appropriate. We have not performed procedures onthe
contentof these assumptions and these external sources,
otherthan evaluating the suitability and plausibility of
these assumptions and sources from third parties used.

Responsibilities for the sustainability
statement and for the limited assurance
procedures thereon

Responsibilities of the executive board
and the supervisory board for the
sustainability statement

The executive board of Triodos Bank N.V. is responsible
forthe preparation of the sustainability statement
inaccordance with ESRS, including the development
and implementation of the double materiality process,

527



O TriodosBankin2024 Impact Risk

whichisaprocesstoidentify the information reported
inthe sustainability statementin accordance with
the ESRS and for disclosing this processinthe
sustainability statement.

This responsibility includes:

« understandingthe contextin which Triodos Bank
N.V.s activities and businessrelationships take
place and developing an understanding of its
affected stakeholders;

- theidentification of the actual and potential impacts
(both negative and positive) related to sustainability
matters, as well asrisks and opportunities that
affect, or could reasonably be expected to affect, the
company’s financial position, financial performance,
cash flows, accesstofinance or cost of capital overthe
short-, medium-, or long-term;

» theassessmentof the materiality of the identified
impacts, risks and opportunities related to
sustainability matters by selecting and applying
appropriate thresholds; and

- makingassumptions and estimates thatare reasonable
inthe circumstances.

The executive board is also responsible for preparing
thedisclosuresin compliance with the reporting
requirements provided in the Taxonomy Regulation.

The executive board is also responsible for selectingand
applying additional entity-specific disclosures to enable
userstounderstand the company’s sustainability-related
impacts, risks or opportunities and for determining that
these additional entity- specific disclosures are suitable
inthe circumstances andinaccordance with the ESRS.

Furthermore, the executive board is responsible for such
internal control as the executive board determinesis
necessary to enable the preparation of the sustainability
statementthatis free from material misstatement,
whetherdueto fraud orerror.

The supervisory board is responsible for overseeing the

company’s sustainability reporting processincluding the
double materiality process carried out by the company.
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Ourresponsibilities for the limited assurance
engagement on the sustainability statement

Ourresponsibility is to plan and perform the limited
assurance engagementinamannerthatallows us

to obtain sufficientappropriate assurance evidence to
provide a basis forour conclusion.

Ourobjectives are to obtain a limited level of assurance,
as appropriate,about whether the sustainability
statementis free from material misstatements, and
toissuealimited assurance conclusioninour report.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence decisions
of users taken on the basis of the sustainability
statement. The proceduresvary in nature and timing from,
and are lessin extentthan for,areasonable assurance
engagement. The level of assurance obtainedina

limited assurance engagement is therefore substantially
lessthanthe assurance obtained inareasonable
assurance engagement.

Ourotherresponsibilitiesin respect of the
limited assurance engagement on the sustainability
statementinclude:

e Performingrisk assessment procedures, including
obtainingan understanding of internal controlrelevant
tothe engagement, to identify where material
misstatements are likely to arise, whether due to fraud
orerror;and

 Designingand performing procedures responsive to
where material misstatements are likely toarisein
the sustainability statement. Therisk of not detecting
amaterial misstatementresulting from fraud is
higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions,
misrepresentations, orthe override of internal control.

Procedures performed

We have exercised professional judgementand have
maintained professional scepticism throughout the
assurance engagement, inaccordance with the Dutch
Standard 3810N, ethical requirements and independence
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requirements. Our proceduresincluded, amongst others,
the following:

e Performinginquiries and an analysis of the external
environmentand obtainingan understanding of
relevant sustainability themes and issues, the
characteristics of the company, its activities and the
value chainandits keyintangible resourcesto assess
the process to identify the information to be reported
carried out by the company as the basis for the
sustainability statementand disclosure of all material
sustainability-related impacts, risks and opportunities
inaccordance with ESRS.

« Obtaining throughinquiries a generalunderstanding
of theinternal control environment, the company’s
processes for gathering and reporting entity-related
andvalue chaininformation, the information systems
andthe company’srisk assessment process relevant
tothe preparation of the sustainability statementand
foridentifyingthe company’s activities, determining
eligibleand aligned activities and prepare the
disclosures provided forinthe Taxonomy Regulation,
without testing the operating effectiveness of controls.

» Assessingthe double materiality process carried out
by the company and identifying and assessing areas of
the sustainability statement, including the disclosures
provided forin the Taxonomy Regulation where
misleading or unbalanced information or material
misstatements, whetherdueto fraud or error, are
likely to arise. We designed and performed further
assurance procedures aimed at determining that
the sustainability statementis free from material
misstatements responsive to thisrisk analysis.

» Considering whether the description of the process
toidentify the information to be reported in the
sustainability statement made by the executive board
appears consistent with the process carried out by
the company.

« Evaluated the methods, assumptions and data for

developing estimates and forward-looking information.

Assessing whether the company’s methods for
developing estimates are appropriate and have been
consistently applied for selected disclosures. Our
procedures did notinclude testing the data on which
the estimates are based or separately developing
ourown estimates against which to evaluate the
company’s estimates.
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« Analysing,onalimited sample basis, relevantinternal
and externaldocumentation at the level of the company
(including other entities or value chain from which the
information may stem) for selected disclosures.

« Readingthe otherinformationinthe annualreport
toidentify materialinconsistencies, if any, with the
sustainability statement.

« Consideringwhetherthe disclosures provided to
addressthereporting requirements provided forin the
Taxonomy Regulation for each of the environmental
objectives, reconcile with the underlying records of
the company and are consistent or coherent with
the sustainability statement, appear reasonable, in
particular whether the eligible economic activities meet
the cumulative conditions to qualify as aligned and
whetherthetechnical criteriaare met, and whetherthe
accompanying key performance indicators disclosures
have been defined and calculated in accordance
with the Taxonomy reference framework, and comply
with the reporting requirements provided forin the
Taxonomy Regulation, including the formatin which the
activities are presented.

« Reconcilingtherelevantfinancialinformationto the
financial statements.

« Consideringthe overall presentation, structure and
the balanced content of the sustainability statement,
including the reporting requirements provided forin the
Taxonomy Regulation.

« Considering, based on our limited assurance
procedures and evaluation of the assurance evidence
obtained, whether the sustainability statementas
awhole, including the sustainability matters and
disclosures, is clearly and adequately disclosed in
accordance with ESRS.

We communicate with the supervisory board regarding,
among other matters, the planned scope and

timing of the limited assurance engagementand
significant findings that we identify during our limited
assurance engagement.

Amsterdam, 12 March 2025

PricewaterhouseCoopers Accountants N.V.

Original has been signed by M.S. de Bruin RA
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GABV Scorecard

The Global Alliance for Banking on Values (GABV) and

its member banks have developed a scorecard that sets
the bar for sustainable and social banking and can be
used by any banking institution. Requiring qualitative and
guantitative evidence, the GABV Scorecard structures
and capturesthevision, strategy and practice of values-
based banks. The Scorecard is based on the Principles of
Values-based Banking:

Triple bottom line approach
» Focusontherealeconomy
Clientcentred

« Long-termresiliency

e Transparency

Here, we report the quantitative scorecard factors

of Triodos Bank, as a strongindicator of our values-
based agenda. For further explanation, see the general
accounting principles on page 329.

GABYV Scorecard

Quantitative factors

GABV base score

Assets committed to the triple bottom line to total assets
Triple bottom line intermediation to total intermediation
Assets committed tothe realeconomyto total assets
Realeconomyintermediation to totalintermediation
Income from the real economy to totalincome

Bankresiliency through earnings:
3yearaverage return on assets

Bankresiliency through capital:
Equity tototal assets

Bankresiliency through asset quality:
Low-quality assets to total assets

Bankresiliency through client based liquidity:
Customer deposits to total assets
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GABV base score

The GABV base score refers to the quantitative score that
financialinstitutions receive based on theiradherence
tothe principles of values-based banking. This score
weighs the reported quantitative factors (ratios) against
minimum requirements and benchmark figures., with a
maximum possible score of 100. Our current base score
is 83, demonstrating our strong performance invalues-
based banking. The underlying ratios are explainedin
this section.

Triple bottom line assets and
intermediation ratios

Triple bottom line (intermediation) assets (TBL) ratios
provide the bestindication of a bank’s commitmentto
sustainability. They don’t just mean assetsin the real
economy, they specifically refer to assets focused on
social empowerment, environmental regenerationand
economic resilience: people, planetand prosperity.

2024 2023 2022 2021 2020
83 85 85 83 86
84% 82% 77% 70% 74%
72% 69% 65% 59% 62%
77% 77% 77% 70% 75%
63% 60% 59% 57% 61%
77% 81% 93% 95% 98%
0.26% 0.37% 0.27% 0.28% 0.28%
7.3% 8.0% 7.9% 7.6% 8.7%
1.7% 2.0% 2.0% 1.5% 1.5%
85% 85% 87% 80% 85%
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Not all assets will be committed, however, because some
liquidity needs to be available fora bank to supportits
clientsin case of market disruptions such as repaying
savings deposited. Our strong liquidity buffer consists

of cash held with ECB, liquid investments in mainly

(local) government debt and sovereign, supranational and
agency (SSA) debtinstruments.

Theincrease of the loans to customers and a shift from
liquidities to TBL debt securities hasresultedinahigher
triple bottom line asset ratioin 2024.

The TBLintermediation ratio alsoincludesthe assets
under management. For Triodos Bank, this comprises the
investment management funds, investments from Triodos
Regenerative Money Centre, and all other assets under
management. In relating to funds with listed equities and
bonds, we adopta prudentapproach: While all Triodos'
Impact Equities and Bonds funds comply to Article 9
ofthe EU SFDR legislation -indicating that 100% of the
investments are sustainable investments -, we currently
classify only its green bond and (sub-)sovereign bond
investments as TBL for the GABV scorecard. Nonetheless,
forthe base score, Triodos Bank receives the maximum
score forits TBLintermediation ratio.

Real economy assets and intermediation ratios

Assets and financial exposures can be classified as 'real
economy'ifthey aredirectly linked to areal economy
assetoractivity. This means that the assetisaimed at
directly supporting the production of goods and services,
as opposed tofocusing primarily on buying and sellingin
the financial markets. Values-based banks are strongly
and directly connected to financing the real economy
because that’s where they can have a positive impact

on people’s lives and safeguard the environment. We
lend and investinthe realeconomy for this reason. Real
economy assetsinavalues-based bank should, therefore,
be relatively high. By the same token, financial economy
assets should be relatively low because theirimpacton
people’s livesis, at best, indirect.

Following the GABV guidelines, in our real economy ratios
we have excluded our deposits at centraland regional
banks, and ourloans and private equity to financial
institutions that operate withinthe social housingand the
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inclusive finance sectors. Additionally, we have excluded
the listed equities and bonds portfolios managed by

our Treasury departmentand by Triodos Investment
Management. As aresult, the realeconomy ratios are
lowerthanthe TBL ratios.

Real economyincomeratio

Ifabankisearning more of itsincome from the real
economy, itis both making more of a difference to
people’s livesandisamoreresilientinstitution. Income
fromthefinancial economy tends to be more volatile,
more removed from most people’s lives, less likely to be
sustainable and means abankis lessresilient over the
longterm.

In 2024, the realeconomyincome ratio declined due to
relative higherinterest expenses on customer deposits
compared to lastyear.

Averagereturnon assetsratio

This figure relates to how profitableabankisandisa
good measure of a bank’s operating performance. This is
important because sustainable banks need to beresilient
financially, in order to deliver long-term, positive impact.
Itisalsoreasonabletoassumethatifabank’s profits are
excessively high, the bank may be taking inappropriate
risks and may be enjoying unreasonable profits at the
expense of its customers.

The three-yearaverage return on assets has declined
asaresultof the reported netlossin 2024, whichis
caused by a provision for the anticipated costs of the
settlement offerto eligible DR Holders. Without this one-
off provision, the average return on assets would have
increased to 0.41%.

Equity to total assets ratio

This figure tells you how strong a bankis. Itincludes
the total balance sheet, which means it provides a
transparentand conservative measure of a bank’s
resiliency. Thisisimportant for values-based banks
which are focused on lasting benefits to society and
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want to develop strong capital positions that make them
stronger overthe long term. Other measures, such asrisk-
weighted assets, are used for the same purpose but they
are both more complexand less transparent, therefore
GABV has chosen to use equity to total assetsinstead.

In 2024, this ratio was affected by opposite equity

and balance sheet developments: In 2024, our equity
decreased by -4.3%, or EUR -56 million, from

EUR 1,289 millionto EUR 1,233 million. Thisis due
tothe netloss of 2024 and the cash dividends paid
outin2024.0urbalance sheet totalincreased by
4.9%to EUR 17.0 billion (2023: 16.2 billion), mainly by
growth of customer deposits and the issuance of senior
preferred notes.

Asset quality ratio

Low-quality assets, such as loans to enterprises
struggling to repay, pose significant risks to banks,
particularly when these assets exceed market averages.
Theyincrease the likelihood of future financial

losses. Values-based banks prioritise strong customer
relationships and maintain a deep understanding of their
clients' activities and the sectors they operatein. This
approach minimisesthe risk of loans and investments
becoming problematic and facilitates collaborative
problem-solving with clients when challenges arise.
Meaningfulrelationships with customers and precisely
this expertise, are atthe core of ourapproach to banking.

In 2024, the asset quality ratio of Triodos Bank improved.

Customerdepositsratio

Banks finance their assets, such as loans, investments
and their wider activities, with money that’s either
deposited with them by customers, borrowed from others
(mostly other banks) or sourced from investors. A large
amountof borrowing from the markets to finance a bank’s
activity is, by definition, riskier because markets are
more volatile. Banks are both strongerand more values-
based when more of the money they use to finance their
activity comes from customers. High levels of funding
from customer deposits suggests a strong connection

534

Governance

Sustainability Statement Financials Appendices

with clients and the realeconomy —both important
elements of avalues-based bank.

We targetaratio of customer loans to deposits of 75 to
85%, with nearly allinthe realeconomy. Atyear-end 2024
our loanstodeposits ratiowas 79%.
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AFM
AGM
ALCo
AML
AR
ATM
BCBS
BCM
BIA
BMR
BRRD
CASS
CBS
CCA
CCM
CEO
CET
CET-1
CET-2
CFO
CFRO
CO,e
Co0
CRO
CRR/CRD
CSRD
DGS
DNB

TriodosBankin2024 Impact Risk Governance Sustainability Statement
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List of abbreviations

Autoriteit Financiéle Markten (The Netherlands Authority for the Financial Markets)

Annual General Meeting

Assetand Liability Committee
Anti-Money Laundering

Annual Report

Automatic Teller Machine

Basel Committee on Banking Supervision
Business Continuity Management

Basic Indicator Approach

Benchmarks Regulation

Bank Recovery and Resolution Directive
Client Money and Custody Asset

Central Bureau of Statistics (Netherlands)
Climate Change Adaptation

Climate Change Mitigation

Chief Executive Officer

Common Equity Tier

Common Equity Tier 1

Common Equity Tier 2

Chief Financial Officer

Chief Financialand Risk Officer

CO, equivalent

Chief Operating Officer

Chief Risk Officer

Capital Requirements Regulation/Capital Requirements Directive
Corporate Sustainability Reporting Directive
Deposit Guarantee Scheme

De Nederlandsche Bank (The Central Bank of the Netherlands)
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DR

DRH
EAD

EB

EBA
ECAI
ECB
ECL

EDI
EDRHM
EGM
ERM
ESG

EU

EUR
EURIBOR
EVE
FTE
FVOCI
FVPL
FXForward
GABV
GAR
GBP
GDP
GHG
HQLA
HR

IAS
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Depository Receipts

Depository Receipt Holders

Exposure at Default

Executive Board

The European Banking Authority
External Credit Assessment Institutions
European Central Bank

Expected Credit Losses

Equity, Diversity and Inclusion

Extra Depository Receipt Holders’ Meeting
Extraordinary General Meeting
Enterprise Risk Management
Environmental, Socialand Governance
European Union

Euro

Euro Interbank Offered Rate

Economic Value of Equity

Full-Time Equivalent

FairValue Through Other Comprehensive Income
FairValue Through Profitor Loss

Foreign Exchange Swap

Global Alliance for Banking on Values
Green Asset Ratio

The British pound sterling

Gross Domestic Product

Greenhouse gases

High-Quality Liquid Assets

Human Resources

International Accounting Standards

Sustainability Statement

Financials Appendices
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IASB
IBOR
IBR
ICAAP
ICMA
ICT
IEB
IFRS
ILAAP
IRRBB
IRS
ISAE
ISDA

ITGC
KYC
LCR
LGD
LoD
MARC
MTF
NAV
NCI
NFRD
NII
NSFR
NZBA
OCl
ols
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International Accounting Standards Board
Interbank Offered Rate

Incremental Borrowing Rate

Internal Capital Adequacy Assessment Process
The International Capital Market Association
Information and Communication Technology
Impact Equities and Bonds (funds)

International Financial Reporting Standards
Thelnternal Liquidity Adequacy Assessment Process
Interest Rate Risk in the Banking Book

Interest Rate Swaps

International Standard on Assurance Engagements
TheInternational Swaps and Derivatives Association
Information Technology

Information Technology General Controls

Know Your Customer

Liquidity Coverage Ratio

Loss Given Default

The Three Lines of Defence

Modeland Assumptions Review Committee
Multilateral Trading Facility

Net AssetValue

Non Controlling Interest

Non-Financial Reporting Directive

Net InterestIncome

Net Stable Funding Ratio

Net-Zero BankingAlliance

Other Comprehensive Income

The OvernightIndex Swap
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ORM
PCAF
PD
POCI
PRB
PwC
Q&A
RCSA
RMBS
RoA
RoE
SAAT
SBTi
SDG
SFAP
SFDR
SIRA
SME
SOoC
SPPI
SRA
SREP
STS
TBL
TCR
TIBER
T-IM
TLTRO
TMF
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Operational Risk Management

Partnership for Carbon Accounting Financials
Probability of Default

Purchased or Originated Credit Impaired

UN Principles for Responsible Banking
PricewaterhouseCoopers Accountants N.V.
Questions and Answers

Risk and Control Self-Assessment

Residential Mortgage-Backed Securitisation
Returnon Assets

Returnon Equity

Stichting Administratiekantoor Aandelen Triodos Bank
Science Based Targets initiative

UN Sustainable Development Goals

Sustainable Finance Action Plan

Sustainable Finance Disclosure Regulation
Systematic Integrity Risk Analysis

Smalland Medium-sized Enterprises

Security Operations Centre

Solely Payments of Principal and Interest

Strategic Risk Assessments

Supervisory Review and Evaluation Process

Simple Transparent and Standardised (Securitisation Framework)
Triple Bottom Line

Total Capital Ratio

Threat Intelligence Based Ethical Red Teaming
Triodos Investment Management

TLTROIIl or Targeted Longer-Term Refinancing Operations

Triodos Microfinance Fund

Financials Appendices
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TRMC Triodos Regenerative Money Centre

UK United Kingdom

UN GPs UN Guiding Principles on Business and Human Rights

VAT Value-Added Tax

VGBA Verordening gedrags- en beroepsregels accountants (Dutch Code of Ethics)

Vio Verordeninginzake de onafhankelijkheid van accountants bijassurance opdrachten (Code of Ethics for

Professional Accountants, a regulation with respect toindependence)
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Addresses

Triodos Bank N.V. International Head Office

Landgoed De Reehorst

Hoofdstraat 10a, Driebergen-Rijsenburg
PO Box 55

3700 AB Zeist, The Netherlands
Telephone +31(0)30693 6500
www.triodos.com

Triodos Investment ManagementB.V.

Landgoed De Reehorst

Hoofdstraat 10, Driebergen-Rijsenburg
PO Box 55

3700 AB Zeist, The Netherlands
Telephone +31(0)30 693 6500
www.triodos-im.com

Banking activities

The Netherlands

Landgoed De Reehorst

Hoofdstraat 10, Driebergen-Rijsenburg
PO Box 55

3700 AB Zeist, The Netherlands
Telephone +31(0)30693 6500
www.triodos.nl

Belgium

Boudewijnlaan 31/5 - Boulevard Baudouin 31/5
1000 Brussels, Belgium

Telephone +32(0)2 548 28 00

www.triodos.be

Ghent Regional office
Nieuwewandeling 62 (bus 7)
9000 Gent, Belgium
Telephone +32(0)9 26577 00
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United Kingdom

Deanery Road

Bristol BS15AS, United Kingdom
Telephone +44(0)117 9739339
www.triodos.co.uk

Edinburgh Regional office
50 Frederick Street
Edinburgh, EH2 1EX, United Kingdom

London Regional office
5th Floor,

200ld Bailey,
EC4M7LN,

London, United Kingdom

Germany

FalkstraBe 5

60487 Frankfurtam Main, Germany
Telephone +49(0)69717 19 100
www.triodos.de

Berlin Regional office
C/Rollbergstrafie 28A

12053 Berlin, Germany
Telephone: +49(0)30206 414 930

Spain

C/José Echegaray 7

28232 Las Rozas

Madrid, Spain

Telephone +34(0) 90082 29 82
www.triodos.es

A Coruna office
C/Calle Canton Pequeno 9
15003 ACoruna, Spain

Albacete co-working space

C/Tesifonte Gallego 9, segunda planta
02001 Albacete, Spain
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Badajoz office

C/Ricardo Fernandez de la Puente 29
Centrode negocios Medea

06001 Badajoz, Spain

Barcelona office

Avda. Diagonal 418
Casade Les Punxes
08037 Barcelona, Spain

Bilbao co-working space
Gran Viade Don Diego L6pez de Haro 1
48001 Bilbao, Spain

Girona office
C/RiuGuell 58
17005 Girona, Spain

Granada office
C/GranViade Col6n 29
18001 Granada, Spain \ . '0,

Las Palmas de Gran Canaria office
Avenida Alcalde José Ramirez Bethencourt 13, bajo
35004 Las Palmas de Gran Canaria, Spain

Madrid office

C/Martires Concepcionistas, 18
esq,. Ortegay Gasset

28006 Madrid, Spain

Mélaga co-working space
Callejones del Perchel 8
29002 Malaga, Spain

Murcia office
C/ GranVia Escultor Francisco Salzillo 28, 3° derecha
30009 Murcia, Spain

Oviedo office )
C/Melquiades Alvarezn® 26, 1A
33003 Oviedo, Spain

Palma de Mallorca office
CarrerdelFluvia 1, bajos
07009 Palma de Mallorca, Spain

Pamplona office
Calle Larrabide 21, bajo
31005 Pamplona, Spain

Santa Cruz de Tenerife office
Calle San Francisco Javier 47
38001 Santa Cruz de Tenerife, Spain

Sevilla office
Plaza de Villasis 2, Médulo 302, tercera planta
41003 Sevilla, Spain

Valencia co-working space
Carrerde l'Almirall Cadarso 28
46005 Valencia, Spain

Valladolid co-working space
C/de Recondo S/N
47007 Valladolid, Spain

Zaragoza office
Paseo de Pamplona 13
50004 Zaragoza, Spain
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Triodos Bank, Driebergen-Rijsenburg, the Netherlands
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Multitude, Amsterdam, the Netherlands
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Tangelo, Zeist, the Netherlands
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Multitude, Amsterdam, the Netherlands

Printing
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Contact

If you have comments or questions about this report,
please contact your local office of Triodos Bank.
Addresses are provided on page 540.

This document can be downloaded fromwww.annual-
report-triodos.com and www.triodos.co.uk.
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Sustainable banking

means using money with conscious thought
about its environmental, cultural and social
Impact, with the support of savers and investors
who want to make a difference.

It means meeting present day needs without
compromising those of future generations.

Triodos @& Bank




