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Limited assurance report of the independent auditor 


To: the executive board of Triodos Bank N.V. 
  


 


Limited assurance report on the eligible categories 
information, use of proceeds for eligible green assets and the 
impact report to eligible assets included in the Green Bond 
Allocation and Impact Report 2024 
  


Our conclusion 
Based on the procedures performed and evidence obtained, nothing has come to our attention that 
causes us to believe that the eligible categories information, use of proceeds for eligible green assets 
and the impact report to eligible assets included in the Green Bond Allocation and Impact Report of 
Triodos Bank N.V. over 2024 are not prepared, in all material respects, in accordance with the Triodos 
Green Bond Framework and Impact measurement and reporting principles. 


What we have examined 
The object of our assurance engagement concerns the eligible categories information, use of proceeds 
for eligible green assets and the impact report to eligible assets which are included in the Green Bond 
Allocation and Impact Report 2024 of Triodos Bank N.V. (hereafter: the Green Bond Allocation and 
Impact Report 2024). We have examined this information included in the accompanying Green Bond 
Allocation and Impact Report 2024, stamped for identification purposes, of Triodos Bank N.V., 
Driebergen-Rijsenburg.  


In the Green Bond Allocation and Impact Report 2024, references are made to external sources or 
websites. The information on these external sources or websites is not subject to our limited assurance 
procedures. We therefore do not provide assurance on this information. 
  


The basis for our conclusion 
We conducted our examination in accordance with Dutch law, including the Dutch Standard 3000A 
Assurance engagements, other than audits or reviews of historical financial information (attestation-
engagements). This engagement is aimed to provide limited assurance. Our responsibilities under this 
standard are further described in the section ‘Our responsibilities for the examination’ of our report. 


We believe that the assurance information we have obtained is sufficient and appropriate to provide a 
basis for our conclusion. 


Independence and quality control 
We are independent of Triodos Bank N.V. in accordance with the ‘Verordening inzake de 
onafhankelijkheid van accountants bij assurance opdrachten’ (ViO, Code of Ethics for Professional 
Accountants, a regulation with respect to independence) and other relevant independence 
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requirements in the Netherlands. Furthermore we have complied with the ‘Verordening gedrags- en 
beroepsregels accountants’ (VGBA, Code of Ethics for Professional Accountants, a regulation with 
respect to rules of professional conduct). 


PwC applies the applicable quality management requirements pursuant to the ‘Nadere voorschriften 
kwaliteitsmanagement’ (NVKM, regulations for quality management) and the International Standard 
on Quality Management (ISQM) 1, and accordingly maintains a comprehensive system of quality 
management including documented policies and procedures regarding compliance with ethical 
requirements, professional standards and other relevant legal and regulatory requirements. 


Emphasis of matter 
We draw attention to page 14 in the Green Bond Allocation and Impact Report 2024, which provides 
further disclosure on the eligibility criteria regarding the lifecycle emissions of renewable energy 
projects and the assessment made by the management to conclude that the allocated projects within 
Green Bond are eligible and meet this eligibility criteria based on general studies conducted for fuel 
source projects in general, rather than testing individual lifecycle emissions for each project on a 
project-by-project basis.  


Our conclusion is not modified in respect of this matter. 


 


Restriction on use and distribution 
This assurance report is addressed to and intended for the exclusive use by the executive board of 
Triodos Bank N.V. in connection with the limited assurance engagement on the eligible categories 
information, use of proceeds for eligible green assets and the impact report to eligible assets included 
in the Green Bond Allocation and Impact Report 2024 and may not be used for any other purpose. 
This assurance report is not to be relied on by third parties as such parties are not aware of the 
purpose of the services and they could interpret the results incorrectly. Consequently, the assurance 
report may not be made available in any form to third parties, without our explicit prior written 
consent. We do not accept or assume and deny any liability, duty of care or responsibility to any 
parties other than Triodos Bank N.V. 
  


Responsibilities for the Green Bond Allocation and Impact Report 2024 
and the examination thereof 
Responsibilities of the executive board  
The executive board of Triodos Bank N.V. is responsible for the preparation of the Green Bond 
Allocation and Impact Report 2024 in accordance with the Triodos Bank Green Bond Framework and 
Impact measurement and reporting principles, including the identification of the intended users and 
the criteria being applicable for the purpose of these users. 


Furthermore, the executive board is responsible for such internal control as it determines is necessary 
to enable the preparation of the Green Bond Allocation and Impact Report 2024 that is free from 
material misstatement, whether due to fraud or error. 


Our responsibilities for the examination 
Our responsibility is to plan and perform our examination in a manner that allows us to obtain 
sufficient and appropriate evidence to provide a basis for our conclusion. 


Our conclusion aims to provide limited assurance. The procedures performed in this context consisted 
primarily of making inquiries with officers of the entity and determining the plausibility of the 
information included in the eligible categories information, use of proceeds for eligible green assets 
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and the impact report to eligible assets included in the Green Bond Allocation and Impact Report 
2024. The level of assurance obtained in a limited assurance engagement is substantially lower than 
the assurance that would have been obtained had a reasonable assurance engagement been performed. 


Procedures performed 
We have exercised professional judgement and have maintained professional scepticism throughout 
the examination in accordance with the Dutch Standard 3000A, ethical requirements and 
independence requirements. 


Our examination consisted, among other things of the following: 
• Identifying area’s of the eligible categories information, use of proceeds for eligible green 


assets and the impact report to eligible assets included in the Green Bond Allocation and 
Impact Report 2024 with a higher risk of a material misstatement, whether due to fraud or 
error, designing and performing assurance procedures responsive to those risks, and obtaining 
evidence that is sufficient and appropriate to provide a basis for our conclusion. 


• Obtaining an understanding of internal control relevant to the examination in order to design 
assurance procedures that are appropriate in the circumstances, but not for the purpose of 
expressing a conclusion on the effectiveness of the company’s internal control. 


• Evaluating the eligible project allocation against the criteria as per the Green Bond Framework 
of Triodos Bank N.V., by preforming limited substantive testing (on a sample basis) of the 
allocation of the proceeds to the eligible projects meeting the criteria, including verifying that 
they have been appropriately measured, recorded and reported.  


• Evaluating the impact reporting section of the Green Bond Allocation and Impact Report 2024 
by performing substantive testing (on a sample basis) of the environmental impact of the 
eligible green loans.  


Amsterdam, 16 July 2025 
PricewaterhouseCoopers Accountants N.V. 


 
/PwC _Partner _Signature1/ 


Original has been signed by N.M. Kozyuk RA 
 





