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About the fund

Characteristics Triodos Fair
Share Fund

Asset class
Private Debt & Equity

Domicile
The Netherlands

Legal structure
Listed mutual fund

Inception date
December 2002

AuM per end December 2025
EUR 294 million

Managed by
Triodos Investment Management

Depositary
BNP Paribas Securities Services

Lower risk Higher risk
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Typically lower rewards Typically higher rewards

This is a marketing communication. Please refer to the
prospectus and the PRIIPs KID of Triodos Fair Share
Fund before making any final investment decisions.
An overview of risks related to an investment in the
fund can be found in the KID and the prospectus. A
summary of investor rights in English can be found
here. The value of your investment can fluctuate
because of the investment policy. Triodos Fair Share
Fund is managed by Triodos Investment Management.
Triodos Investment Management holds a licence

as alternative investment fund manager and UCITS
manager and is under the supervision of the Autoriteit
Financieéle Markten and De Nederlandsche Bank in
the Netherlands. Triodos Investment Management
may decide to stop the marketing of its collective
investment schemes in your country.

Triodos Fair Share Fund
provides private debt
and equity to financial
services providers that
empower people and
small businesses across
the globe.
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https://www.triodos-im.com/binaries/content/assets/shared/fund-assets/tim/tfsf/prospectus-tfsf-nl.pdf
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https://www.triodos-im.com/binaries/content/assets/tim/tim/20230203-summary-of-investor-rights.pdf
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manager

In 2025, the global environment was marked by
geopolitical tensions, shifting trade relationships

and economic uncertainty. Yet across developing
countries, we also saw the resilience and adaptability
of local communities and entrepreneurs. We saw

this adaptability in practice: small business owners
adjusting their sourcing and pricing, farmers
diversifying their income streams and households
rebuilding savings buffers after periods of stress.

In July 2025, the World Bank's Global Findex 2025
was published. It tracks how adults use financial
services, with a specific focus on inclusion. One

of its conclusions was: “Reaching the next billion
people will be more challenging than the last, given
many that remain excluded are small business owners,
smallholder farmers and women in harder-to-reach
rural areas.”

Impact highlights 2025
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64% rural 68% 78,500 total
borrowers womehn borrowers
borrowers (attributed)

A word from the fund

This Impact Report highlights how Triodos Fair Share
Fund aims to contribute to this challenge. The impact
numbers and the stories of Microinvest in Moldova
and First Circle in the Philippines bring to life how

the fund's investments create positive social impact
by enabling entrepreneurs and households to generate
an income, build savings or pay for education and
medical care.

We remain committed to a financial inclusion sector
that protects end-clients while safeguarding long-
term investor value. Encouragingly, the 60 Decibels
Microfinance Index continues to show that the majority
of microfinance clients report improved quality of

life and greater financial resilience as a result of
financial inclusion.

Florian Bankeman
Fund Manager Triodos Fair Share Fund

Top 3 SDGs

NO

DECENT WORK AND ‘I REDUCED
POVERTY

ECONOMIC GROWTH INEQUALITIES
A
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"In a fragmented and
turbulent world, we saw

the resilience and
adaptability of local
communities and
entrepreneurs in developing
countries.”

S

riodos Fair Share



https://60decibels.com/insights/mfi-index-2025/
https://60decibels.com/insights/mfi-index-2025/

Building resilience through financial inclusion

The impact thesis of Triodos Fair Share Fund

Despite global progress, poverty, unemployment,
inequality and financial exclusion remain persistent
challenges. In emerging markets, 1.3 billion adults still
lack access to banking services. 70% of micro, small
and medium-sized enterprises - the backbone of local
economies - face financial exclusion.

Without access to work, income and financial services,
social mobility and sustainable, inclusive growth are
severely constrained. Addressing these barriers is
crucial to reducing poverty, narrowing inequalities and
ensuring decent work for all.

Triodos Fair Share Fund invests in financial service
providers in emerging markets, ranging from fully
fledged microfinance banks to fintech companies.

In turn, these institutions help build a more responsible
and equitable society by providing financial services
to underserved groups, including women, youth and
rural communities.

By supporting financial service providers that operate
in the real economy — promoting transparency, fairness
and environmental awareness within local financial
systems - the fund supports inclusive development and
long-term positive impact.

Through this investment strategy, Triodos Fair Share
Fund contributes to three of the five transitions:

Triodos Fair Share Fund | 4


https://www.worldbank.org/en/publication/globalfindex
https://www.ifc.org/content/dam/ifc/doclink/latest/msme-s-factsheet-ifc-financial-institutions-group.pdf
https://www.triodos-im.com/projects/lula-lend
https://www.triodos-im.com/projects/samunnati-finance
https://www.triodos-im.com/projects/laudex

Theory of Change

How Triodos Fair Share Fund acts, invests and evaluates its activities
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Five dimensions of impact

but how and for whom we create positive outcomes.

Impact dimension
What

Outcomes that enterprises and investors contribute

to — whether positive or negative —and
their significance for people, communities and
the planet.

Who
People, communities and aspects of the natural
environment affected by the outcomes.

How much
Extent of the impact across scale, depth
and duration.

Investor contribution

Refers to the specific value or difference that an
investor's capital, expertise or active engagement
brings to the impact outcomes of an investment,
relative to what would have occurred without that
investor's involvement. More information about
the four investor contribution strategies can be
found here.

Impact risk

Likelihood that impact will differ from expectations

and that this difference will be material for people
or aspects of the natural environment affected by

the impact. Impact Frontiers identifies nine types of

impact risk’.

Fund context

Triodos Fair Share Fund invests in microfinance institutions and other
financial service providers in emerging markets. These institutions
help build a more responsible society and promote equal opportunities
by improving access to finance.

Financial service providers serve low-income households and micro,
small and medium-sized enterprises in emerging markets.

Please refer to the fund's Impact in numbers section.

The fund drives growth in underserved markets by making anchor
investments in overlooked opportunities, such as women-owned and
minority-owned enterprises. By partnering with responsible financial
service providers, it expands access to finance for marginalised
communities and drives sustainable, systemic change in the financial
sector. Applicable strategies include signalling that impact matters,
engaging actively and growing new or undersupplied markets.

While the fund'’s impact risks are generally low due to our proactive
mitigation strategies — pure impact investment focus and mitigating
adverse impacts — we identify evidence risk and external risk as the
main challenges. These are chiefly due to lack of data or infrastructure
for collection and verification, as well as vulnerability to political and
economic developments.

1 Please refer to Impact Frontiers for the definitions of the nine types of impact risk.

We assess our impact through the five dimensions of impact as defined by Impact Frontiers.
These dimensions provide a structured framework to evaluate not just what we achieve,

More about the dimensions

Impact Frontiers is a collaborative

initiative that helps investors and
organisations integrate impact and financial
management. Its goal is to optimise both
financial returns and positive social or
environmental outcomes.

A cornerstone of their work is the
Impact Management Norms, an industry
standard for defining and measuring
impact. The norms are structured
around five key dimensions: What,

Who, How Much, Contribution and Risk.
These dimensions provide a consistent,
credible, and comparable approach to
impact management.

Triodos Fair Share Fund |

6


https://impactfrontiers.org/norms/investor-contribution/
https://impactfrontiers.org/norms/five-dimensions-of-impact/impact-risk/

Triodos Fair Share Fund Impact
Report 2025

Notes for the reader

> New Section
Triodos Fair Share Fund

About the fund
A word from the fund manager

Building resilience through
financial inclusion

Theory of Change
Five dimensions of impact
A selection of companies in portfolio

Small loans make the difference
between hope and leaving

Bridging the finance gap for
Filipino entrepreneurs

Impact in numbers
Contribution to the SDGs
Notes for the reader

RoCredit | Romania

RoCredit offers SMEs

in Romania access to
responsible financial products
and services. Its focus on

startups and early-stage
companies demonstrates

a commitment to bridging
financial inclusion gaps and
supporting economic growth.

UNI2 Microcrédito | Colombia

As one of the few financial institutions in
Colombia, UNI2 Microcredito operates in

post-conflict areas where poverty rates are high.

It focuses on four specific products: agricultural
loans for smallholder farmers, working capital,
motorcycle loans and vehicle finance (small
trucks for self-employed).

A selection of companies in portfolio

CCABank|Cameroon @

CCA Bank is one of
Cameroon's leading financial
institutions. The bank has a
nationwide reach and strong
commitment to financial
inclusion and women's
empowerment.

Explore our interactive world map for an overview of all the fund's investments in 2025.

Varashakti Housing Finance | India 89

Varahskakt Housing offers affordable

housing and home improvement loans
for rural and semi-urban communities
in India.

Zuoli Kechuang | China @

Zuoli Kechuang shapes
local green lending
standards in Eastern
China, with its green loan

portfolio spanning four key
sectors: energy efficiency,
biodiversity, climate and
renewable energy.

Triodos Fair Share Fund |

7


https://www.triodos-im.com/impact-report/2025?utm_source=fundIR&utm_medium=pdf&utm_campaign=IR2025#our-investments

Triodos Fair Share Fund Impact
Report 2025

Notes for the reader

> New Section
Triodos Fair Share Fund
About the fund
A word from the fund manager

Building resilience through
financial inclusion

Theory of Change
Five dimensions of impact
A selection of companies in portfolio

Small loans make the difference
between hope and leaving

Bridging the finance gap for
Filipino entrepreneurs

Impact in numbers
Contribution to the SDGs
Notes for the reader

Small loans make

the difference between hope

and leaving

Moldova is one of the poorest countries in Europe:
more than a third of the population lives below the
poverty line. Yet there is hope for improvement.
Microinvest supports Moldovan businesses and
individuals who want to improve their quality of life.

In doing so, it supports Moldova's economy and helps
building a future with prospects.

With a population of around 2.4 million, Moldova

is sandwiched between Romania and Ukraine. Until
1991, the country was part of the Soviet Union. The
country has faced many challenges in recent years.
Its economy had barely recovered from the Covid
pandemic when Russia invaded Ukraine in 2022,
plunging neighbouring Moldova into financial crisis.

Strengthening the economy

The figures speak for themselves. One in three
Moldovans lives below the poverty line, with a
disposable income that is nowhere near enough to
meet their basic needs. In rural areas, where the vast
majority of the population lives, the poverty rate is even
higher. Due to low wages and limited opportunities,
many Moldovans have left, often to work as migrant
workers elsewhere in Europe. Between 2020 and 2024,
the population fell from 2.9 million to 2.4 million.

With small, tailor-made loans, Microinvest, a non-

bank lender founded in 2003, helps farmers, small
entrepreneurs and households get ahead. The
company has more than EUR 300 million in outstanding

loans and over 40,000 active customers, of whom
more than 4,000 are entrepreneurs, mainly farmers,
who want to expand their businesses.

A Tuture thanks to aloan

One example of how Microinvest contributes to
stimulating economic activity and thus employment is
the farmer who was able to build a small storage facility
with a loan. Now that he can store his produce for
longer, he is less dependent on buyers and can ask a
better price for it. Thanks to the loan, the farmer earns
more and can, for example, create jobs and retain
employees in the long term.

Another example is the farmer who used his loan to
install solar panels and an irrigation system on his

land. As a result, his electricity bill fell dramatically

and, despite the ongoing drought, he achieved an
excellent harvest. "This farmer is now generating a
good turnover and can therefore easily repay his loan,"
says Microinvest CEO Svinarenco. “This is exactly what
we want to achieve. We are not just a lender but
actively look at bottlenecks within a company and how
they can be improved."

With small, tailor-made
loans, Microinvest helps
farmers, small
entrepreneurs and
households in Moldova get
ahead.
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Bridging the finance gap for
Filipino entrepreneurs

In the Philippines, micro, small and medium-sized
enterprises (MSMEs) are not just a part of the
economy, they are the economy. Representing 99.5%
of all registered businesses, they are one of the most
important drivers of local development and social
mobility. Together, MSMESs provide employment to over
5.7 million people across the country.

Despite their important role in the economy, many

of these businesses struggle to access finance.
Traditional banks often perceive SMEs as too small

or too risky to serve and frequently require collateral
that many entrepreneurs simply do not have yet. As a
result, promising businesses are unable to grow, invest
or create more jobs.

A leader in SME-tocused
digital lending

Founded in 2016, First Circle was created to address
this financing gap. As a leading fintech company
focused on SMEs, it uses proprietary data and a digital-
first approach to assess creditworthiness. This allows it
to provide fast, fair and flexible financing to businesses
that are often overlooked by the traditional system.

Since its launch, First Circle has funded more than
5,000 Filipino businesses over the past decade, many
of them accessing formal credit for the first time.
Today, its customers operate across sectors such as
manufacturing, wholesale trade, logistics, construction,
services and e-commerce. Together these businesses
employ tens of thousands of people nationwide.

Digital lending as part of the solution

First Circle is part of a rapidly growing ecosystem

of digital lenders in the Philippines. Driven by
technological innovation, greater internet access and
demand for quicker financing, digital lending has
expanded significantly in recent years.

This shift was further accelerated by the Covid
pandemic, when many SMEs urgently needed financing
to survive and adapt. Digital lenders stepped in

to provide quick support, highlighting the important
role fintech can play in meeting the needs of

small businesses.

As one of the Philippines’ leading SME-focused digital
lenders, First Circle shows how technology can be
used to responsibly extend credit to businesses

that have been excluded from the formal financial
system. Its data-driven underwriting and digital loan
processes enable better risk assessment and more
efficient operations.

This allows First Circle to offer competitive pricing,
higher credit limits, flexible repayment options and the
convenience of digital services.

Looking ahead

Entering its second decade, First Circle is focused on
expanding its reach to more entrepreneurs, launching
new financial products and continuing to innovate
within the fintech sector. Triodos Fair Share Fund
supports these ambitions through a senior loan facility.

First Circle stands out by
using data and technology to
deliver tailored financing to
local businesses quickly and
at scale.



https://kredithero.com/learn/trends-and-insights/the-impact-of-smes-on-the-philippine-economy-driving-growth-and-innovation/#:~:text=By%20creating%20employment%20opportunities%2C%20especially,2.
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Impact in numbers

- : . % change -
. Transition . Contributed value Attributed value . ° 9 Per million EUR .
~> New Section Indicator in attributed value . ] Explanation
. . theme reported for 2025 reported for 2025 . invested
Triodos Fair Share Fund from previous year
About the fund Number of borrowers 7.9 min 78,500 17 % 369 In 2025, the fund
A word from the fund manager o o o o experienced an
Building resilience through /0 women borrowers 067 68% 0% Increase Iin borrowers
financial inclusion % rural borrowers 52% 64% 9% ?E?SO\';;;G el Sj"ers'
Theory of Change 'S i
. y . : . Number of savers 15.6 min 43,141 -14% 203 the fund's increased
Five dimensions of impact val ¢ ‘ ‘ focus on high impact
: A : alue o1 savings accoun i i
A selection of companies in portfolio Societal (EUR) g 13 bln 35.8 min -7% 168,200 aneS'i?eS, |mpro;/ed
Small loans make the difference ;%O\:V;n”gpce??jr'sm?nngcy
between hope and leavin 0 i i
e p. g /o of.portfollo dedicated to 16% 299, 6% investees' success
Bridging the finance gap for high impact products in reaching end clients.
Filipino entrepreneurs
Impact in numbers % of investees that offer 509 50 159 Find out more about
Contribution to the SDGs non-financial services ° ° ° how we manage and
Notes for the reader measure impact.
1 Per million invested is calculated by dividing total attributed values by the total portfolio value, and then multiplying the result by EUR 1 million.
Average loan amount by region (EUR)
Average loan amounts fell across regions due to shorter maturities, challenging
business performance, macroeconomic instability and heightened geopolitical risks.
30,000
Key numbers
24,900
20,000 82 40 15
investments countries hew
investments
10,000
0

South Asia

Africa & East Asia & Eastern Europe Latin
Middle East Pacific & Central Asia  America

1 Average loan amount is calculated by aggregating investee total credit loan
portfolio divided by investee's total number of borrowers
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e e s Contribution to the SDGs

Notes for the reader

* New Section Triodos Fair Share Fund contributes to the following United Nations Sustainable Development
Triodos Fair Share Fund GOa|S (S DGS):

About the fund
A word from the fund manager

Building resilience through

financial inclusion SDG Rationale

Theory of Change NO

Five dimensions of impact il All men and women, in particular the poor and vulnerable, have equal rights Access to financial services such as savings, credit and payment systems

A selection of companies in portfolio to economic resources, as well as access to basic services and financial enables people to meet their household and business needs, particularly

Small loans make the difference services, including microfinance (Target 1.4). when adopting a client-first approach.

between hope and leaving

Bridging the finance gap for

Filipino entrepreneurs Double the agricultural productivity and incomes of small-scale food : : : : . .

i SIS i i e ducers. including throuah secure and eaual access to financial services Finance is an important input for smallholder farmers to improve production
Pro , g g q

Contribution to the SDGs (Target 2.3). and strengthen resilience to climate change.

Notes for the reader

QUALITY

T Access to finance for education, aligned with students’' needs, can

help to remove barriers, especially to higher education. Furthermore,
several institutions offer financial literacy trainings, which can strengthen
client resilience.

Ensure that all girls and boys complete free, equitable and quality
primary and secondary education leading to relevant and effective learning
outcomes (Target 4.1).

GENDER

HELEL e Ending all forms of discrimination against women (target 5.1). Offering products and services tailored to women's needs helps to improve
e Ensure women's full and effective participation and equal opportunities their access to financial services. Furthermore, several institutions offer
for leadership at all levels of decision making (Target 5.5). financial literacy trainings, which can strengthen client resilience.

Financial inclusion enables individuals and small businesses to access
finance for renewable energy projects, such as solar panels or clean
cooking technologies, thereby expanding renewable energy access.

Ensure universal access to affordable, reliable and modern energy services
(Target 7.1).

gl e Support productive activities and encourage the formalisation and growth
ECONOMIC GROWTH . ) . . . .
of micro, small and medium-sized enterprises, including through access to

financial services (Target 8.3). Access to credit and financial services helps micro, small and medium-
» Strengthen the capacity of domestic financial institutions to encourage sized enterprises grow, creates jobs and fosters economic growth.

and expand access to banking, insurance and financial services for all

(Target 8.10).
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INDUSTRY, INNOVATION
Ll Increase the access of small- scale enterprises, in particular in developing  Fintech companies and embedded finance helps enhance digital

countries, to financial services, including affordable credit, and support infrastructure to improve access for SMEs to financial services and their
their integration into value chains and markets (Target 9.3). integration into value chains and markets.
EALITES Empower and promote the social, economic and political inclusion of Financial inclusion reduces economic and social disparities, fosters
: all irrespective of age, sex, disability, race, ethnicity, origin, religion or economic opportunities and drives the development of more
(=) economic or other status (Target 10.2). inclusive markets.

v

1 SUSTAINABLE CITIES
AND COMMUNITIES

Financial inclusion can drive the development of affordable housing,

Access for all to (affordable) housing (Target 11.1). Nfrastructure and services.

A
n

13 feon . " - :
Strengthen resilience and adaptive capacity to climate-related hazards and Ac;ce.s.s .to f'”ar?ce can Strengthen. resflllence to climate chgngg Impacts. By
prioritising environmental protection in our engagement with investees, we

o natural disasters in all countries (Target 13.1). raise awareness of the urgent need for climate action.

»,
74
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Notes for the reader

Disclaimer

This document has been carefully prepared and is presented by
Triodos Investment Management.

It does not carry any right of publication or disclosure, in whole or
in part, to any other party.

This document is for discussion purposes only.

The information and opinions in this document constitute the
judgement of Triodos Investment Management at the time
specified and may be subject to change without notice, they are
not to be relied upon as authoritative or taken in substitution

for the exercise of judgement by any recipient. Under no
circumstances is it to be used or considered as an offer to sell,
or solicitation of any offer to buy, nor shall it form the basis of

or be relied upon in connection with any contract or commitment
whatsoever or be taken as investment advice.

Triodos Fair Share Fund is managed by Triodos Investment
Management BV. Triodos Investment Management is a licensed
AIFM and UCITS management company under the Financial
Supervision Act by the Dutch Financial Markets Authority
(Autoriteit Financiéle Markten, AFM).

The content of this document is based upon sources of
information believed to be reliable, but no warranty or declaration,
either explicit or implicit, is given as to their accuracy

or completeness.

This document is not intended for distribution to or use by

any person or entity in any jurisdiction or country where such
distribution or use would be contrary to local law or regulation.
All copyrights patents and other property in the information
contained in this document is held by Triodos Investment
Management and shall continue to belong to Triodos Investment
Management. No rights whatsoever are licensed or assigned or
shall otherwise pass.

When investing in the fund, please take into account all

the characteristics and/or objectives of the promoted fund as
described in its prospectus. Further, please take notice of the
sustainability aspects of the fund as found here.
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